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Responding to this paper 
ESMA invites comments on all matters in this consultation paper and in particular on the specific questions. Comments are most helpful if they:
respond to the question stated;
indicate the specific question to which the comment relates;
contain a clear rationale; and
describe any alternatives ESMA should consider.
ESMA will consider all comments received by 14 December 2023.  
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
Insert your responses to the questions in the Consultation Paper in the present response form. 
Use this form and send your responses in Word format (pdf documents will not be considered except for annexes);
Please do not remove tags of the type <ESMA_QUESTION _MIC2_1>. Your response to each question has to be framed by the two tags corresponding to the question.
If you do not wish to respond to a given question, please do not delete it but simply leave the text “TYPE YOUR TEXT HERE” between the tags.
When you have drafted your response, name your response form according to the following convention: ESMA_MIC2_nameofrespondent_RESPONSEFORM. For example, for a respondent named ABCD, the response form would be entitled ESMA_MIC2_ABCD_RESPONSEFORM.
Upload the form containing your responses, in Word format, to ESMA’s website (www.esma.europa.eu under the heading “Your input – Open Consultations” ->  Consultation Paper on the clearing and derivative trading obligations in view of the benchmark transition”). 
Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise. Please clearly and prominently indicate in your submission any part you do not wish to be publically disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. A confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make not to disclose the response is reviewable by ESMA’s Board of Appeal and the European Ombudsman.
Data protection
Information on data protection can be found at www.esma.europa.eu under the heading Legal Notice.

Who should read this paper
[bookmark: _Toc515564428]All interested stakeholders are invited to respond to this consultation paper. In particular, ESMA invites crypto-assets issuers, crypto-asset service providers and financial entities dealing with crypto-assets as well as all stakeholders that have an interest in crypto-assets. 
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Questions
: Do you agree with ESMA’s assessment of the mandate for sustainability disclosures under MiCA?
<ESMA_QUESTION_MIC2_1>
Response 

No. 

Rationale

Sustainability disclosures (recital 7 MiCA) aim to inform the public with environmental adverse impacts. But consensus-mechanism solutions given by public-permissioned  DLT networks commonly used in DeFi or DLT-TX industrial practice are friendly enough, since mining to find out nonces (as in PoW block validation) is not required in Ethereum and other similar DLT-network protocols. Gas-transaction environmental impact is reduced, thus making improductive the extra effort suggested to depoly “more environmentally friendly” solutions (ibidem) in terms of identification and disclosure of adverse impacts, precisely under the invoked proportionality principle.  

Alternatives

RTS within the context of Articles 6(12), 19 (11), 51 (15) and 66 (6) of MiCA should simplify contents, methods and disclosed items and indicators on energy (renewable or not), waste and gas emissions.

At the same time, PoW to PoS migrations done in Ethereum (The Merge) have reduced the energy consumption in 99,9% as declared by Ethereum Foundation. Similar migrations are expected in other PoW-based networks, including BTC. At the same time, and even BTC continuing being PoW, it uses stranded energy not used for other purpose, hence environmental impact is lesser. However, we support and welcome the decision of including the cryptoindustry in the 2025 ESG targets.
<ESMA_QUESTION_MIC2_1>

: In your view, what features of the consensus mechanisms are relevant to assess their sustainability impacts, and what type of information can be obtained in relation to each DLT network node?
<ESMA_QUESTION_MIC2_2>
Response

The most relevant features, from the view of the DLT -blockchain- consulted legal and ICT experts in the Alastria ecosystems, are: 

1. The type of proof undelying the consensus and utilised to perform and gather the blocks onchain. This is a complex feature encompassing the structure of consensus in accordance with number and types of nodes (validators and other), node rotation and substitution, node access to the network, governance of the network and inner DLT-network architecture, among other key factors.

2. The existence on an economic incentive for mining coins thus requiring computational effort to fulfil the conditions implicit in the execution of the proof (e. g. PoW)

3. The cost and extension of the gas permissioned in the case of permissioned networks, including the limits of authorised gas (e. g. Alastria networks in Quorum / Ethereum T and B networks), within an IBFT context (see below, Rationale).

4. A variety of specific economic (and  potentially social) contractual incentives granted for the obtention of consensus or for the performance of blocks (e. g. stakes in proof of stake -PoS- protocol).

5. DLT-network inner political incentives (as votes in delegated proof of stake -DPoS- protocol); in proof of authority -PoA- protocol there is an ambigous political incentive since validators may prefer or not exchange personal reputation by network control. 

With respect to the information that may be obtained about nodes, it is full in permissioned networks (irrespective of them being public or private), thus facilitating administrative or NCA / ESA intervention. 

Rationale

As explained by SALTINI / HYLAND-WOOD (2019), 1901.07160.pdf (arxiv.org), in IBFT (Istanbul) consensus mechanism (widely used in public-permissioned DLT networks -hereafter PPDL- like Alastria’s), none submits requests to the network, and only validator nodes can propose a block (participating in the consensus mechanism), not “regular” or ordinary nodes which can just propose transactions.

The set of validators in PBFT (Practical) is static whereas IBFT has a dynamic validator-rotating set (e. g. in the Quorum chain used by Alastria).

IBFT simplifies the so-called View-Change message of PBFT and does not include the so-called New-View message included in the PBFT protocol. Moreover, IBFT does not use checkpoints explicitly, and each IBFT block can be considered the IBFT equivalent of a PBFT checkpoint.

Alternatives 

Potential environmental impact does not depend on protocol and consensus mechanism but in offchain governance, which can effectively deter malicious transactions and forks, coin misappropriation (like in THE DAO) and anticompetitive or monopilistic conducts or abuse of market dominant position (as incentivised in PoS solutions). For a quick comparison of costs under different protocols under the viewpoint of  environmental protection, https://www.geeksforgeeks.org/crypto graphic-consensus-mechanisms-in-blockchain/. 

In general, permissionless networks based on PoW decentralise TXs but require high energy consumption, reduced in both in PoS systems and PoA; other PPDL system may significantly reduce energy consumption whenever adequate node governance is implemented in accordance with node-community expectations and industrial needs of scalability, interoperability and decentralisation for particular purposes.

It is to be well noted that under PoA protocols, all node information is cheap and easy to obtain by market authorities.  

It is obvious that a CA issuance can be the ultimate result of validation. Therefore, monitoring and selecting the optimal DLT network validation system and assessing the TX scaled global impact of the token issuance and distribution by related CASPs should be carefully analysed prior to a STO / ITO and properly disclosed by validator nodes or by DLT-network administrator operating with the issuer and concerned CASPs, in order to facilitate full compliance.  
<ESMA_QUESTION_MIC2_2>

: Do you agree with ESMA’s approach to ensure coherence, complementarity, consistency and proportionality?
<ESMA_QUESTION_MIC2_3>
Response

Yes, generally speaking and in a partial manner. However, it is to be noted that the results of such approach depend more on the organisative practices and governance structure and competence of issuers and related CASPs than on a RTS listing of terms and requisites, given the wide scope and varied nature of the purported aims. More than ensuring consistency, coherence or proportionality, the ESMA proposed approach creates a favoring and fostering proper framework, limited to some extent within this scope.

Rationale 

The reference to complementarity and consistency of disclosure requirements on environmental impacts (mainly related to energy consumption and waste impact on climate) present in Recital 7 MiCA is generic, thus permitting a variety of methods for presentation of indicators by issuers and CASPs in the context of arts. 6(12), 19 (11), 51 (15) and 66(6) of MiCA. Bundling the information in whitepapers seems adequate given the identity of the intended purpose in the referred norms. 

Moreover, the consistency and coherence of the disclosed data is, as aforesaid, fostered by common updated standards, but not guaranteed by standardisation. The same observations can be applied to the debate on information on sustainability issues ex arts. 19 bis, 29 bis and 29 quinquies of Directive 2013/34/EU as modified by art. 1 CSRD. Collecting too granular data can be too costly, thus deterring innovation mainly in ART and utility (consumption) token issuance experiences; the magnitud of  related costes depends not only on CASP or issuer size, but mainly on DLT experience and expertise. 

Apart from this, there is a long way to go in terms of standards in public-permissioned DLT networka and also in other public and permissionless consensus mechanisms, transaction gas and fees and related mechanisms involving potential environmental impact. 

Alternatives

Restrict the complementary information that issuers and CASPs should disclose about DLT sustainability TXs to a mínimum relevant for public confidence in order to ensure that the (public or purely private) permissioned blockchain complies both with CSRD / NFRD standards and where necessary, with specific ongoin ISO / ITU / CEN / IEC related standards, disclosing only relevant specific information in whitepapers. To this extent, CASP and issuers segmentation criteria could be aligned with the ones present in CSRD and NFRD (e. g., cf. Recital 54 and arts. 19ª (2) and 29 b 1(i) CRSD) in order to assess proportionality. To this extent, hardware devices underlying node structures (apart from ASIC circuits) should be carefully watched by node or DLT administrators ogverning the network, conveniently and timely informing DeFi platform managers and related contracting parties. 

Anyway, disclosure should not trespass the threshold of necessity from both the NCA / ESMA supervision functions and, ultimately, non-professional investor protection. Complementary data are to be reported only “where necessary”.  

Last, we note that despite former CSRD reporting feedback, standard quantitative metrics naturally ensure comparability, but not proportionality and coherence assessment, characteristics that should always require qualitative evaluation. Within this sense, a best-effort exception when available data are scarce seems to be efficient and proportional. 
<ESMA_QUESTION_MIC2_3>

: Do you agree with ESMA’s approach to mitigating challenges related to data availability and reliability? Do you support the use of estimates in case of limited data availability, for example when data is not available for the entirety of a calendar year?
<ESMA_QUESTION_MIC2_4>
Response

The use of estimates is essential to preserve efficiency, impeding wasting the time necessary for proper data collection, managing, control and delivery. This is crucial not to diminish the effectiveness of the tasks assumed by key employees or outsourced human resources in SMEs. In bigger firms a proper balance between data availability, tech competitiveness and innovation growing capacity, should be sought when setting the boundaries of the use of estimates. Irrespective of this, data reliability must be ensured to avoid misinterpretation and prevent fraud within this field.

Anyway, efficiency must be aligned with proportionality and fairness in the use of estimations. Data extrapolation should always consider the reputational and competition effects of data managers and collectors on the affected enterprises, conveniently balancing supervisory and compliance benefits for MiCAs with respect to privacy, competition and ICT innovation costs, extremely sensitive to data extrapolation.

Rationale 

GHG estimations based on node location can bias assessment, generating effects detrimental to node community natural expanding, DLT-consortium consolidation and blockchain or BaaS business scalability. Furthermore, negative reputational impact on node-client related business, including those of the cryptoasset issuer and token service providers, can be significant.  Energy consumption of each individual node (validator or not) is a more proper way and fair way to assess the sustainability impacto f the consensus mechanism. The same can be said of the measures of waste generation and resources used in HW equipment lifecycle.  

Alastria CITT representatives (Comission for Academic Knowledge Transference) have reasonable doubts on the convenience o an automatic translation of burdens envisaged in the RTS, mainly some of them related to the collection and incorporation and combined interpretation of data on lifecycle assessment for HW equipment and their connection with the relevant geographical, energy and HW devices used by nodes. Some of these representatives wonder to what extent and why should some CASPs and whitepaper authors (whether or not within the token issuer’s staff or  perimeter of connected persons) should stand the burden of identifying these features and combine them with the proposed datasets on parameters. Should they really be responsable for obtaining comparable and reliable assessments of the sustainability impact of consensus mechanisms? It is to be noted that the answer to this question depends on the proximity of DLT network administrator and validator nodes with token issuers and CASPS. 

In absence of the aforesaid proximity it would be inefficient imposing them such inner administrative burdens, possible distracting firme resources from its main end, the achievement of its societal interest, which is also social in a modern company-law ESG-oriented sense.

Alternatives

Considerable burden alleviation. The related RTS (cf. Recital 11) imposes a culture of exhausting checking out of supposedly relevant parameters just to support investor transparency. The model should not mix the aims of reporting regulation directly oriented to preserve the atmosphere or prevent greenwashing (like in the NFRD and CSRD context) with the more limited scope of ESMA aims within the MiCA context.

A more synthetical panel of quantitative metrics on consumption of non-renewable energy, generation of hazardous waste and of waste from electrical and electronic equipment could be replace by more descriptive set of contents, like in the case of the envisaged description of the impact on natural resources of the use of HW equipment by nodes.

The listing of possible data-handling alternatives would be incountable and ineffective. We just suggest focusing on a more limited number of available and essential quantitative metrics.
<ESMA_QUESTION_MIC2_4>

: What are your views on the feasibility and costs of accessing data required to compute the sustainability metrics included in the draft RTS?
<ESMA_QUESTION_MIC2_5>

Response 

In our view, the costs of accessing data to compute such metrics, as structured by the draft, can be disproportionate and excessive, even deterring some obliged subjects, who will probably prefer assuming sanctions or fines rather than collecting compulsory data, unless these ones are served in organised DLT consortia under public-permissioned systems like Alastria. 

Apart from this, it is to be noted that a subtle and granular segmentation of addressed and concerned subjects would probably stimulate those more reluctant to assumed the cost of accessing the necessary data for sustainability metrics

Alternatives

We suggest a granular subjective approach in accordance with the size, legal nature and economic aims of addressees and duty-obliged entities.

<ESMA_QUESTION_MIC2_5>

: Do you agree with ESMA’s description on the practical approach to assessing the sustainability impacts of consensus mechanisms? If not, what alternative approach would you consider suitable to assess these impacts?
<ESMA_QUESTION_MIC2_6>
Response 

Though entering into relevant environmental matters, the ESMA approach lacks a thorough social / ethical / economic approach encompassing CSR / ESG key sustainability issues concerning metrics of social impact derived from DLT transactions within the context of gas use, deployment of smart contracts and implementation of APIs and DApps on the upper layer of the DLT-network architecture. 

Such measurable impacts could include relevant social items like number of actual or potential investors or consumers reached by DLT-network transations (from data collectable by validating nodes or PPDL consortia, among other sources), impacts on organization’s programs, number of NGOs or volunteer organisations and subjects who have participated over time (as a measure of engagement) in DLT-related activities like the construction of consensus protocols, operating nodes, or just served time and effort (also measurable) to build the public-permissioned environment, in local, regional or national communities or ecosystems. Such social measures are relevant to compare social DLT metrics with other non-DLT related social metrics, in and out of the investment or DeFi field related with supervisory authority tasks. Such metrics could even compare the quality of life of investors and other stakeholders using DLT networks by categories, and the social status of investors using or not DLT node or other non-DLT investing tools.

Alternatives

Wider social sustainability approach in specific RTS

<ESMA_QUESTION_MIC2_6>

: Do you agree with the definitions proposed in the draft RTS, in particular on incentive structure and on DLT GHG emissions? If not, what alternative wording would you consider appropriate?
<ESMA_QUESTION_MIC2_7>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_7>

: In your view, are the proposed mandatory sustainability indicators conducive to investor awareness? If not, what additional or alternative indicators would you consider relevant?
<ESMA_QUESTION_MIC2_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_8>

: Do you consider the proposed optional sustainability indicators fit for purpose? If not, what additional indicators would you consider relevant? Would you agree to making these optional sustainability indicators mandatory in the medium run?
<ESMA_QUESTION_MIC2_9>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_9>

: Do you consider the principles for the presentation of the information, and the template for sustainability disclosures fit for purpose? If not, what improvements would you suggest?
<ESMA_QUESTION_MIC2_10>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_10>

: In your view, are the calculation guidance for energy use and GHG emissions included in the draft European Sustainability Reporting Standards relevant for methodologies in relation to the sustainability indicators under MiCA? If not, what alternative methodologies would you consider relevant? For the other indicators for which the calculation guidance of the ESRS was not available, do you consider that there are alternative methodologies that could be used? If so, which ones?
<ESMA_QUESTION_MIC2_11>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_11>

: Would you consider it useful that ESMA provides further clarity and guidance on methodologies and on recommended data sources? If yes, what are your suggestions in this regard?
<ESMA_QUESTION_MIC2_12>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_12>

: Is the definition for permissionless DLT in Article 1 sufficiently precise? 
<ESMA_QUESTION_MIC2_13>
In relation to the conceptualization of non-permissionless DLTs, there is a pressing need to address two crucial aspects:

Firstly, the importance of (i) incorporating and distinguishing public-permissioned networks, characterized by strict contractual inner ruling and contractual multilateral responsibilities, although deserving to be considered as public goods as well, since they offer all the advantages of being public with the guarantees that there are nodes granted and empowered by other’s additional permission to validate, in order to bring legal certainty to the validation process. 

Secondly, emphasis is placed on the need to (ii) properly delimit the legal effects of celebrating a contract with a network. This process is essential in order, for example, to distinguish between public networks in which a consortium or foundation, by means of a multi-node contract, voluntarily collaborates in the construction or implementation of a node, without there being any ongoing services or benefits that suggest a private or licensed nature. In this context, it is essential to consider the fact that the the platform's status as a public network should be not undermined by permissions, a scenario exemplified by HEDERA.
<ESMA_QUESTION_MIC2_13>

: Throughout the RTS, we refer to ‘critical or important functions’. The term is borrowed from DORA and does not just capture ICT-specific systems. Does this approach make sense?  
<ESMA_QUESTION_MIC2_14>
Yes. It would make sense to borrow terms or concepts from this regulatory context for the development of the RTS, since the objective of the DORA Regulation[footnoteRef:2] is to establish a regulatory framework to be followed by financial institutions for the protection, detection, containment, recovery and repairing capabilities against Information and Communication Technologies (“ICT”)-related incidents. [2:  Regulation (EU) 2022/2554 of the European Parliament and of the Council of 14 December 2022 on digital operational resilience for the financial sector and amending Regulations (EC) No 1060/2009, (EU) No 648/2012, (EU) No 600/2014, (EU) No 909/2014 and (EU) 2016/1011.] 


Rationale
In general, when terms or approaches are adopted from one regulatory framework to another, it is optimal if there is a reasonable analogy or similarity between the regulated areas. In this regard, it seems reasonable to integrate terms or concepts from DORA Regulation, given both their regulatory contexts, to the development of RTS.

This is due to the fact that the regulation that concerns us now refers to the RTS that should be applied to crypto-asset service providers (“CASPs”) in order to ensure continuity and regularity in the performance of the crypto-asset services. Therefore, adopting the concept established in the DORA Regulation in relation to “critical or important functions”, may help to provide clarity and coherence in the regulation for crypto-assets.

Moreover, it is worth mentioning that, if ESMA has adopted the term "critical or important functions" from the DORA Regulation and is applying it to systems beyond ICT, it may be due to the perception that these critical or important functions are relevant in a broader context and not limited only to ICT systems.

Alternatives

Thus, it is relevant to mention that the DORA Regulation considers that financial institutions should be free to determine the essential or important functions to be included, which provides flexibility and gives the concept significant scope for amplification[footnoteRef:3], taking as a reference the definition of "essential functions" included in paragraph 35) of Article 2(1) of Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014[footnoteRef:4].  [3:  DORA Regulation, recital (59): Since this Regulation does not require financial entities to cover all critical or important functions in one single threat-led penetration test, financial entities should be free to determine which and how many critical or important functions should be included in the scope of such a test.]  [4:  Activities, services or operations, the cessation of which could, in one or more Member States, result in a disruption of services essential for the real economy or financial stability, due to the size, market share, internal or external connections, complexity or cross-border activity of the entity or group, having regard in particular to the substitutability of such activities, services or operations.] 


Consequently, considering that the DORA Regulation allows financial institutions to determine what their essential or important functions are, in the case of RTSs, CASPs should also have this margin of appreciation of what categories are included in the concept of "essential or important functions".
<ESMA_QUESTION_MIC2_14>

: Do you consider subparagraph (e) in Article 4(2) on external communications with clients in the event of a disruption involving a permissionless DLT appropriate for the mandate (i.e., does it constitute a measure that would ensure continuity of services)?
<ESMA_QUESTION_MIC2_15>
Response
Yes.
Rationale
It should be noted that this provision of Article 4(2), subparagraph (e) constitutes a measure to be included in the minimum content of the Business Continuity Plan (hereinafter, “BCP”).
Paragraph 72 of the ESMA consultation itself justifies external communication to customers in case of service disruption as an element that could ensure a return to service provision in a "more orderly" manner. While it is true that these external communications are not intrinsically related to other measures included in Article 4 (i.e. to relocate business functions, measures to recover critical functions, etc.), it is true that it is an obligation that is already provided for in similar regulations with respect to BCPs in case of service disruptions. 
This is the case of Article 14 (1) of the DORA Regulation, referring to the crisis communication plans of financial entities, or to guideline 1.7.5. of the EBA Guidelines EBA/GL/2019/04, dated 29 November 2019, also applied to crisis communication measures to relevant internal and external stakeholders in the event of a disruption or emergency. The latter, in addition to financial institutions, are also taken into account in applications to the competent authorities to obtain authorization to provide payment and electronic money services.
Consequently, it is a measure already adopted in other regulations and applied by entities other than CASPs for the business continuity and is justified for reasons of order and the protection of clients' interests in the event of disruption. 
Alternatives
Otherwise, it might be appropriate to limit this mandate to cases in which such service disruptions constitute "major" incidents or vulnerabilities, as provided for in the DORA regulation. Establishing a minimum obligation with regard to external communication to clients for the most serious cases would prevent CASPs from being obliged to report possible disruptions that do not mean a risk for their funds.

It is considered very appropriate the rule set in subparagraph (e) in Article 4(2) on external communications to customers, which in case of interruption are considered as a measure to ensure continuity. In this sense, from Alastria and in order to protect its members, we considered essential that this presumption applies in the same way to public-permissioned networks.
<ESMA_QUESTION_MIC2_15>

: Should this RTS also specify that CASPs should establish a business continuity management function (to oversee the obligations in the RTS)? In your view, does this fall within the mandate of ‘measures’ ensuring continuity and regularity?
<ESMA_QUESTION_MIC2_16>
Response
Although this function could be considered a measure to ensure the continuity and regularity of the CASP's activity, since its objective would be to achieve the latter, it is true that, if included in the RTS, it would be appropriate to establish certain exceptions.
Rationale
In this way, if a similar consideration was to be adopted in the RTS, the obligation to have a business continuity management function would not entail a disproportionate burden on entities considered microenterprises (or similar), since having this function could not be efficient in terms of costs and resources. This possible exception is also aligned with the provisions of Article 68(5) of the MiCA Regulation, which aims to take into consideration the nature and scale of the crypto-asset services provided by the CASP.
Alternatives
An example of how it might be appropriate to introduce this specification into the RTS can be found in Article 11(7) of the DORA Regulation. In this provision, although it is mandatory for financial entities to have a crisis management function, microenterprises are exempt from compliance. It is important to note that microenterprises are defined by DORA Regulation as those entities employing less than 10 persons and with an annual turnover/annual balance sheet not exceeding 2 million euros.

We consider this measure, within a proportionality context, as appropriate to ensure continuity.
<ESMA_QUESTION_MIC2_16>

: Are there other organisational measures to be considered for specific CASP services?
<ESMA_QUESTION_MIC2_17>
It is considered that there may be other measures, such as performing due diligences for the selection of a network, taking into account and analyzing, for example, historical failures in continuity or incidents that have occurred in the network. We consider essential that the rest of the organizational measures to be taken into account are decided by each entity according to its size, complexity, risks, and corporate governance. Incorporating more organizational measures at this stage of regulation and markets, considering current DLT maturity, may be counterproductive.
<ESMA_QUESTION_MIC2_17>

: Do you consider the obligation for CASPs to conduct testing of the business continuity plans in Article 4(4) via an internal audit function appropriate for the mandate?
<ESMA_QUESTION_MIC2_18>
Response
Yes.
Rationale
It is important to note that Article 4(4) of the RTS establishes the need for testing to be carried out via an internal audit function. This wording is appropriate, as it establishes that the testing obligation will be carried out by an internal department, without establishing the need for an external third party to carry out the testing. The latter would undoubtedly constitute a disproportionate burden for certain types of CASPs due to their inherent characteristics (i.e., smaller size, significant rise in costs, etc.), which could compromise their profitability.
Alternatives
Although it should be noted that the obligation to carry out testing of the business continuity plans is a common practice for other types of entities, as there are other regulations that already establish it (i.e. PSD2[footnoteRef:5], DORA Regulation, etc.). However, the way in which it is determined that this testing should be carried out may be an important nuance to be included in the RTS. [5:  Directive (EU) 2015/2366 of the European Parliament and of the Council of 25 November 2015 on payment services in the internal market, amending Directives 2002/65/EC, 2009/110/EC and 2013/36/EU and Regulation (EU) No 1093/2010, and repealing Directive 2007/64/EC.] 


However, there is an alternative view that points to the fact that, as in the previous case, it is not considered appropriate to set a general burden on internal audit to testing continuity plans. Entities subject to MiCA should adopt governance models with three lines of defense proportional to their size, complexity and risks. It is necessary to require that the continuity plan is tested periodically, but the determination of the area to perform the test should correspond to each responsible entity. A different matter would be to require that internal audit plans review whether this obligation is being carried out and supervised by the corresponding areas.
<ESMA_QUESTION_MIC2_18>

: In Art. 68(8), CASPs are required to take into account the scale, nature, and range of crypto asset services in their internal risk assessments. Is there support for this general principle on proportionality in Article 6? Do you support the proposed self-assessment under Article 6(2) and in the Annex of the draft RTS?  
<ESMA_QUESTION_MIC2_19>
Response
There is support for this general principle on proportionality in Article 6. Nevertheless, the terms defined in Article 6 do not correctly define when a CASP has to establish different business continuity policies. 
On the other hand, the proposed self-assessment under Article 6(2), shall be supported if certain nuances are to be considered and included in its wording, as mentioned below.
Rationale
Regarding the principle on proportionality in Article 6, CASPs should be categorized by the information set out in Annex I of the RTS to separate business continuity policy obligations depending on the importance of the supplier in the EU market. In this regard, the provisions included in the RTS should consider certain specificities depending on the scale and size of the CASP.
On the other hand, in what refers to the proposed self-assessment under Article 6(2), although it is deemed appropriate and shall be supported, it shall include other specific considerations in order to make it more complete. This is the case of environmental and personal data considerations.
Alternatives
Regarding the principle on proportionality in Article 6, it would be necessary to numerically categorize when a CASP is considered a small, medium and large intermediary within the EU market in order for Member States to modify the business continuity obligations, guarantees or safeguards that each CASP must perform in order to act properly under its authorization.
Regarding the proposed self-assessment under Article 6(2) and in the Annex of the draft RTS apart from the information included, Environmental, Social and Governance framework (ESG framework) shall be included. In this sense, it is recommended to include information on the ESG footprint of the services provided by each CASP or the number of personal data collected for the services provided.
<ESMA_QUESTION_MIC2_19>

: Do you agree with the description provided for the different types of CEX and DEX listed?
<ESMA_QUESTION_MIC2_20>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_20>

: For trading platforms: Please provide an explanation of (i) the trading systems you offer to your users, (ii) which type of orders can be entered within each of these trading systems and (iii) whether you consider these trading systems to be a CEX or a DEX (please explain why)? 
<ESMA_QUESTION_MIC2_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_21>

: Do you consider the trading systems described, and the transparency obligations attached to each trading system, in Table 1 of Annex I of the draft RTS appropriate for the trading of crypto-assets? Do you offer a trading system that cannot meet the transparency requirements under the provisions in this Table? Please provide reasons for your answers.
<ESMA_QUESTION_MIC2_22>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_22>

: Regarding more specifically AMMs, do you agree with the definition included in Table 1 of Annex I of the draft RTS? What specific information other than the mathematical equation used to determine the price and the quantity of the asset in the liquidity pools would be appropriate to be published to allow a market participant to define the price of the assets offered in the liquidity pool?
<ESMA_QUESTION_MIC2_23>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_23>

: Do you agree with ESMA’s proposals on the description of the pre-trade information to be disclosed (content of pre-trade information) under Table 2 of Annex I of the draft RTS? If not, please explain why. If yes, please clarify whether any elements should be amended, added and/or removed.
<ESMA_QUESTION_MIC2_24>
Response
Yes, in general terms, the proposals made by ESMA in relation to the pre-trade information to be provided by the CASPs included in Table 2 of Annex I, which is closely related to Table 3 of Annex I as well of the draft (and which will, therefore, be analysed altogether), seem to be convenient and sufficient to comply with the pre-trade transparency requirements. However, there are some nuances that could be made to further clarify and specify some of the information requirements included, which will be explained below.

Rationale

As stated, the information provided in Tables 2 and 3 seem sufficient because both include, in a graphic and orderly manner, the different pre-trade information requirements that will be requested to the parties involved in a crypto-asset trade, so that the potential consumer can participate in the operation in a safe and informed way.
Likewise, it seems very convenient the division in sections of such information in concepts such as: the identification of the parties involved in the trading, the price and price currency, date and time when the order is introduced for execution, and when the information is published, quantity, type of trading system where the order is advertised, etc.

Thus, this information provided by the parties will ensure that consumers interested in accessing these services will have updated information in real-time regarding orders, bid and offer prices, volume of offers, firm quotes, etc. This will allow them to make an informed and safe decision before trading. Furthermore, the way of communicating and making public all the information required and developed in the aforementioned Tables seems convenient as it will provide harmonization, clarity and precision in the trade of the crypto-assets.

Alternatives

However, some clarifications that could be made in the text are included as follows:
· Regarding the parties involved in trading, Fields 2 and 5 in Table 3 refer to: “Crypto-asset identification code” and “Buy-sell indicator”. In this sense if a third party is acting as an intermediary it needs to be properly identified (Name of the company, registered office, authorisation number…);
· Regarding the date and time included in: Fields 1 and 14 in Table 3 that refer to “Submission date and time” and “Publication date and time”, it seems convenient to establish which date and time will have to be published (i.e., local time, UTC, EST, etc.).
<ESMA_QUESTION_MIC2_24>

: Do you agree with ESMA’s proposals to require a specific format to further standardise the pre-trade information to be disclosed (format of pre-trade information)? If not, please explain why and how the pre-trade information can be harmonised. If yes, please clarify whether any elements should be amended.
<ESMA_QUESTION_MIC2_25>
Response
Yes, ESMA's proposal regarding the obligation to establish a specific format to standardize pre-trade information is deemed appropriate.
Rationale
Such standardization is likely to enhance consistency and clarity in the disclosure of financial information. Moreover, it will make it easier for users to compare and analyse different financial instruments, increase transparency, and improve efficiency in the financial markets. 

Alternatives

However, the acceptance and success of these proposals will depend on several factors including: the cooperation of market participants, existing market dynamics, the adaptability of the industry to the new standards (consider that financial markets are dynamic, and a rigid format may become outdated quickly), compliance costs, etc. Regarding this last element, indeed, the potential costs associated with implementing the proposed format should be evaluated. Excessive compliance costs may also be a concern for market participants and could impact the willingness to adopt them. 

In turn, stakeholder feedback should be considered, including market participants, industry associations and regulatory authorities. Involving stakeholders in the consultation process can help identify potential issues and improve the proposed standards.
<ESMA_QUESTION_MIC2_25>

: Do you agree with the proposed approach to reserve and stop orders?
<ESMA_QUESTION_MIC2_26>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_26>

: Do you agree with the proposed list of post-trade information that trading platforms in crypto assets should make public in accordance with Tables 1, 2 and 3 of Annex II of the draft RTS? Please provide reasons for your answers.
<ESMA_QUESTION_MIC2_27>
Response 

Yes, with the vast majority of them.

Rationale and suggestion

The vast majority of indicators and data of post-trade information are the same as those provided for the financial instruments in MiFID2 (we can use them by analogical application). In this sense, it is praiseworthy that the indicators and information that has to be published for traded financial instruments have been taken into account as a reference, since, in the end, if we talk about traded crypto-assets, there are many similarities. 

Having said that, the "crypto-asset full name" field It seems not necessary since the information of the crypto asset admitted to trading would be complete with the “Crypto-asset identification code” field (field 3).
<ESMA_QUESTION_MIC2_27>

: Is the information requested in Table 2 of Annex II of the draft RTS sufficient to identify the traded contract and to compare the reports to the same / similar contracts.  
<ESMA_QUESTION_MIC2_28>
Response 

Yes
<ESMA_QUESTION_MIC2_28>

: Is there any other information, specific to crypto-assets, that should be included in the tables of Annex II of the draft RTS? Please provide reasons for your answers.
<ESMA_QUESTION_MIC2_29>
Response 

Yes

Rationale and suggestion

It would be advisable to include any information with regard to the type / nature of crypto-asset traded. 
<ESMA_QUESTION_MIC2_29>

: Do you expect any challenges for trading platforms in crypto assets to obtain the data fields required for publication to comply with pre- and post-trade transparency requirements under Annex I and Annex II of the draft RTS?
<ESMA_QUESTION_MIC2_30>
Response 

No. As we mentioned, the information is very similar to the information that must be published in case of financial instruments according to the current regulation applicable to them. 
<ESMA_QUESTION_MIC2_30>

: What do you consider to be the maximum possible delay falling under the definition of “as close to real-time as is technically possible” to publish post-trade information in crypto-assets? Please provide reasons for your answer.
<ESMA_QUESTION_MIC2_31>
Response

By analogical application, we should consider the provisions of Article 14 of the Commission Delegated Regulation (EU) 2017/587 of 14 July 2016 supplementing Regulation (EU) No 600/2014 which regulates this topic of real time publication of transactions. 

Taking into account that regulation, we should distinguish between: (a) where the transaction takes place during the daily trading hours of the trading platform, the maximum limit would be the first minute counting from the transaction took place; (b) where the transaction takes place outside the daily trading hours of the trading platform, before the opening of the next trading day for that trading platform.

Some nuances have been expressed in the sense that, from Alastria's perspective, the proposed regulation in the Markets in Cryptoassets Regulation (MiCA) should not impose a shorter deadline than that established in the securities market regulations for the disclosure of post-trade information in the field of cryptoassets. This argument is based on the absence of technical or proportionality reasons to support such a requirement. Furthermore, it is highlighted that, due to the nature of the underlying technology, it is essential to consider several factors inherent to the crossing of cryptoasset orders that must be taken into account to adequately ensure that a DLT transaction is confirmed.

In this regard, our position is to recognize that in cryptoasset transactions, there is a dynamic that goes beyond mere timeframes and requires a thorough understanding of the intrinsic elements of distributed-ledger technology. The proper consideration of these additional factors is essential to ensure the validity and efficiency of transactions in this environment, and suggests that imposing shorter timeframes without sound justification may not be proportionate.
<ESMA_QUESTION_MIC2_31>

: Do you agree with ESMA’s approach on the requirements to be included in the draft RTS in relation to a trading platform’s operating conditions? Please provide reasons for your answer.
<ESMA_QUESTION_MIC2_32>
Response

Yes. It is enough with the information specified and there is no need to specify further elements. The information is similar to that requested for the trading venues of trading of financial instruments. 

Some nuances have been expressed in the sense that, as in the previous case, MiCA should not require issues that are not required by the securities market regulations; for example, trading platforms should not be obliged to publish all the trading venues they use. Instead, they should at most be obliged to publish the top 5 as is the case in accordance with MiFID II.
<ESMA_QUESTION_MIC2_32>

: Do you consider that ESMA should include in the RTS more specific disclosure rules regarding a trading platform’s operating conditions, in particular in relation to co-location and access arrangements?
<ESMA_QUESTION_MIC2_33>
Response

No. There must be space for flexibility and the conditions applicable to co-location and access arrangements should be included in the crypto-trading platform operating rules. Maybe, it should be included a mention that the crypto-trading platform operating rules must include a provision on those topics if those would be applicable. 
<ESMA_QUESTION_MIC2_33>

: From your experience, are all crypto-assets trading platforms making their data available free of charge? If not, what specific barriers have you encountered to access the data (e.g., price, level of disaggregation). 
<ESMA_QUESTION_MIC2_34>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_34>

: Do you agree with the level of disaggregation proposed in the draft RTS? Please provide reasons for your answer.
<ESMA_QUESTION_MIC2_35>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_35>

: In the context of large number of CASPs and possible different models of data access, what kind of measures (common messages, common APIs, others) would you consider feasible to ensure effective and efficient access to data?
<ESMA_QUESTION_MIC2_36>
Alastria wishes to highlight the importance of the inherent capacity of DLT to render information transparent, so it must be considered that the technology itself allows access to very efficient data keeping and exchange, and it would not make sense at this regulatory stage to require common APIs, since it may duplicate efforts unnecessarily.

The use of DLT or Blockchain technology complies with transparency standards that facilitate supervision for several key reasons that make it reasonable not to require additional obligations in the area of records and reporting, such as:

1. Transparency of the transactions and node access to records
2. Immutability of the registered information (without prejudice to Q-bit tech future developments).
3. Publicity for the public knowledge of the distributed consensus mechanisms.
4. Transparent and equal access to information, since DLT participants have access to the same information in real time. This ensures that all parties, including supervisors, have a clear and consistent view of the data, which facilitates supervision and reduces the risk of asymmetric information.
<ESMA_QUESTION_MIC2_36>

: Do you agree with using the DTI for uniquely identifying the crypto-assets for which the order is placed, or the transaction is executed? Do you agree with using DTI for reporting the quantity and price of transactions denominated in crypto-assets?
<ESMA_QUESTION_MIC2_37>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_37>

: Are there relevant technical attributes describing the characteristics of the crypto-asset or of the DLT on which this is traded, other than those retrievable from the DTIF register? Please detail which ones.
<ESMA_QUESTION_MIC2_38>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_38>

: Do you agree with using the transaction hash to uniquely identify transactions that are fully or partially executed on-chain in orders and transactions records? Please clarify in your response if this would be applicable for all types of DLT, and also be relevant in cases where hybrid systems are used. 
<ESMA_QUESTION_MIC2_39>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_39>

: Do you agree that a separate field for the recording of “gas fees” should be included for the purpose of identifying the sequencing of orders and events affecting the order?
<ESMA_QUESTION_MIC2_40>
In relation to the gas fees to be registered, it is important to bring up a problem for the industry relevant to this issue. It is necessary that the principle of segregation between CASP and client funds in the custody of cryptoassets is allowed to be exceptioned in order to pay the gas in movements that are operationally necessary to ensure greater security to customers (for example, movements among cold and hot wallets kept by authorized custodians in omnibus accounts). 

Technologically, the gas is back-loaded from the client's adress, and although it may be treated as part of the fees charged to the client by the custodian, in the case of omnibus accounts this must be done proportionally, thus rendering necessary for the entities to keep their own cryptoassets in these omnibus accounts for the sole purpose of being able to pay the gas fees without affecting the cryptoassets under custody.
<ESMA_QUESTION_MIC2_40>

: Do you agree with the inclusion of the above data elements, specific for on-chain transactions, in both RTS?
<ESMA_QUESTION_MIC2_41>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_41>

: Are some of the proposed data elements technology-specific, and not relevant or applicable to other DLTs?
<ESMA_QUESTION_MIC2_42>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_42>

: Do you consider it necessary to add a different timing for the provision of identification codes for orders in the case of CASPs operating a platform which uses only on-chain trading?
<ESMA_QUESTION_MIC2_43>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_43>

: Please suggest additional data elements that may be included to properly account for on-chain trading. 
<ESMA_QUESTION_MIC2_44>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_44>

: Do you find the meaning of the defined terms clear enough? Should the scope be adjusted to encompass or exclude some market practices? Provide concrete examples.
<ESMA_QUESTION_MIC2_45>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_45>

: Are there other aspects that should be defined, for the purposes of this RTS?
<ESMA_QUESTION_MIC2_46>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_46>

: Do you anticipate practical issues in the implementation of the proposed approach to reception and transmission of orders?
<ESMA_QUESTION_MIC2_47>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_47>

: What transaction information can be retrieved in cases where a CASP execute the order on a third country platform/entity?
<ESMA_QUESTION_MIC2_48>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_48>

: Do you anticipate problems in retrieving information about the buyer/seller to the transaction?
<ESMA_QUESTION_MIC2_49>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_49>

: Do you anticipate practical issues in the implementation of the methods for client identification that are used under MiFIR?
<ESMA_QUESTION_MIC2_50>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_50>

: Do you anticipate practical issues in the implementation of the short selling flag?
<ESMA_QUESTION_MIC2_51>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_51>

: Do you consider that some of the proposed data elements are not applicable/relevant to trading in crypto-assets? 
<ESMA_QUESTION_MIC2_52>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_52>

: Do you consider that additional data elements for CAPS operating a trading platform are needed to allow NCAs to properly discharge their supervisory duties?
<ESMA_QUESTION_MIC2_53>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_53>

: Do you believe that a specific definition of routed orders should be provided as it applies to orders that are routed by the trading platform for crypto-assets to other venues? Should this definition include CASPs operating a platform which uses only on-chain trading?
<ESMA_QUESTION_MIC2_54>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_54>

: Do you believe that fill-or kill strategies as referenced in MiFID II apply to trading in platforms for crypto-assets? Do they apply to partially filled orders?
<ESMA_QUESTION_MIC2_55>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_55>

: Do you agree with using messages based on the ISO 20022 methodology for sharing information with competent authorities?
<ESMA_QUESTION_MIC2_56>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_56>

: Do you agree with the criteria proposed for identifying a relevant machine-readable format for the MiCA white paper and consequently with the proposal to mandate iXBRL as the machine-readable format for MiCA white papers, subject to the outcome of the study referred to in paragraph 239?
<ESMA_QUESTION_MIC2_57>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_57>

: If yes, do you agree that the white paper should be required to be a stand-alone document with a closed taxonomy (i.e., without extensions nor complex filing rules)? 
<ESMA_QUESTION_MIC2_58>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_58>

: If not, please elaborate your answer and propose alternative solutions that would best meet the criteria identified in section 7.3. 
<ESMA_QUESTION_MIC2_59>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_59>

: Are you currently preparing white paper documents in a different machine-readable format? If yes, which one? 
<ESMA_QUESTION_MIC2_60>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_60>

: How different is the white paper mandated by MiCA and further specified in this Consultation Paper from any white paper which you have drawn up or analysed prior to MiCA? Do you think that any additional information that used to be included in white papers prior to MiCA but that is no longer allowed under the relevant provisions of MiCA for the white paper will continue to be made available to investors as marketing communication?
<ESMA_QUESTION_MIC2_61>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_61>

: Do you agree with ESMA’s estimate of the cost of preparing a white paper in iXBRL format? If not, where would you put the estimate of a preparing a white paper in iXBRL format (not considering costs of information sourcing which should be considered as base scenario)?
<ESMA_QUESTION_MIC2_62>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_62>

: Do you agree with the proposed template for presenting the information as indicated in the Annex to this CP? We welcome your comments on the proposed fields and values/descriptions to be included in the fields - please provide specific references to the fields which you are commenting in your response and pay specific attention to the areas where additional explanatory description of the information is provided. 
<ESMA_QUESTION_MIC2_63>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_63>

: Are there additional data elements in the table of fields that would benefit from further explanatory descriptions to ensure that the information provided by a given issuer/offeror is understandable and comparable to the information provided by other issuer/offeror of the same type of crypto-asset? If yes, please elaborate and provide suggestions.
<ESMA_QUESTION_MIC2_64>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_64>

: Would you deem it useful for ESMA to provide an editable template to support preparers with the compliance of the format requirements proposed in the draft ITSs?
<ESMA_QUESTION_MIC2_65>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_65>

: Are there any other data elements that you would consider relevant to ensure that investors can properly compare different crypto-asset white papers and NCA can perform their classifications on the basis of harmonised information?
<ESMA_QUESTION_MIC2_66>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_66>

: Do you agree with ESMA’s conclusion that an issuer, an offeror or a person seeking admission to trading of crypto-assets should always be eligible for an LEI? If not, please provide a description of the specific cases
<ESMA_QUESTION_MIC2_67>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_67>

: Do you agree with the proposed metadata elements, also considering the mandatory metadata expected to be mandated in the context of ESAP? 
<ESMA_QUESTION_MIC2_68>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_68>

: Do you have any feedback in particular with regards to the metadata on the “industry sector of the economic activities” and its relevance for the ESAP search function? 
<ESMA_QUESTION_MIC2_69>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_69>

: Do you agree with the listed definitions? Would you consider useful to clarify any other term used in the ITS?
<ESMA_QUESTION_MIC2_70>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_70>

: Do you agree with the proposed requirements for publication on the website of the issuer, offeror or person seeking admission to trading? Would you consider necessary any additional requirements regarding the publication on the website?
<ESMA_QUESTION_MIC2_71>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_71>

: In your view, is there any obstacle for the website of the relevant parties to allow for specific alerts?
<ESMA_QUESTION_MIC2_72>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_72>

: In your view, what are the media most relied upon by the public to collect information on crypto-assets? In case you are an issuer, offeror or person seeking admission to trading, please specify/add which media you would normally use to communicate with investors and the reasons supporting your choice.
<ESMA_QUESTION_MIC2_73>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_73>

: Should a social media or a web-based platform be media reasonably relied upon by the public, what are the risks that you see when using them to achieve dissemination of inside information in relation to crypto assets? Should the dissemination rather take place through traditional media channel?
<ESMA_QUESTION_MIC2_74>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_74>

: Please comment the proposed means for dissemination of inside information? Please motivate your answer by indicating why the means they are/are not valuable tools for dissemination purposes. 
<ESMA_QUESTION_MIC2_75>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_75>

: Would you add any means of communications for the persons subject to the disclosure obligation to consider when disseminating inside information? Please motivate your answer.
<ESMA_QUESTION_MIC2_76>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_76>

: Do you agree with the technical means for delaying the public disclosure of inside information as described?
<ESMA_QUESTION_MIC2_77>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_77>
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