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[bookmark: _Toc280628648]Responding to this paper 
ESMA invites comments on all matters in the Consultation Paper and in particular on the specific questions in this reply form. 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 28 August 2024. 
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 this reply form. 
· Please do not remove tags of the type <ESMA_QUESTION_CP2_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 responses, save the reply form according to the following convention: ESMA_CP2_nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_CP2_ABCD.
· Upload the Word reply form containing your responses to ESMA’s website (pdf documents will not be considered except for annexes). All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 



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 publicly 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 headings ‘Legal notice’ and heading ‘Data protection’.
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[bookmark: _Hlk124776172]General information about respondent
	Name of the company / organisation
	FIX Trading Community
	Activity
	Non-financial counterparty

	Are you representing an association?
	☒
	Country/Region
	International


Questions
[bookmark: _Hlk124780170]Section 3 – RTS on input and output data of CTPs:
Q1: Do you agree with grounding the assessment framework of the quality of transmission protocols on the identified categories of technical criteria?
<ESMA_QUESTION_CP2_1>
Yes, we do. However, we have a number of points we would like to make.
We would first like to clarify a point regarding messaging protocols (and with reference to requirements pertaining to ‘formats’ of such protocols in MiFIR, e.g., recital 16 and article 22a). The OSI Model (ISO/IEC 7498) is a reference model on which the discussions should be based.  Of relevance are three layers - the ‘application’ layer (Layer 7, containing the business content), the ‘presentation’ layer (Layer 6, describing how the business content is represented on the wire, otherwise known as ‘encoding’) and the ‘session’ layer (Layer 5, describing aspects such as authentication, message recoverability and similar). By way of example, ISO 20022 sits at the OSI application layer and, at the time of writing, two encodings (XML and ASN.1) and no defined session layer. The FIX suite of standards similarly splits into the FIX Protocol (application layer), various encodings (including FIX’s own ISO 3531-1 FIX TagValue encoding, Simple Binary Encoding and FIXML, but can equally be used with other encodings such as ASN.1, JSON and Google Protocol Buffers) and various session layers (including ISO 33531-2 FIX Session Layer, FIX Performance Session Layer). The MiFIR text is not specific as to whether it is referring just to the application layer, the presentation layer or a combination of these with or without the session layer.
The relevance of all of this to this question lies in the table of ‘categories defining quality of transmission protocols’ as these apply to these different levels. Performance and Compatibility can be a factor of all three of application, presentation and session layers, Security relates to presentation and session layers, and Reliability relates to the session layer.
To respond to the question, we believe the table provides a good list of criteria but urge caution when assessing protocols to ensure that each item in the table is assessed against the right part of the OSI Model stack (application, presentation, session). In our experience these criteria should not carry equal weight. For example, we would not suggest that data confidentiality (noting that these data are ultimately to be made public) be given the same level of importance as, say, latency. We also note that there is a trade-off between different criteria; for example, measures that improve confidentiality (e.g. message encryption) can have a detrimental impact on latency. We would also like to point out that lower layers in the OSI Model stack (e.g., transport and the physical network infrastructure) have a part to play in criteria such as security, latency and throughput.
As an organisation committed to the promotion of free and open standards (including, but not limited to, those it has itself developed) we strongly advise against an excessively tight interpretation of ‘harmonised format’ (recital 16 and Article 22a) and ‘high quality transmission protocol’. We do, however, recognise and support of the underlying requirements of maximising the quality of data, minimising the implementation burden (particularly to prospective CTPs) and ensuring throughput and latency requirements are met. In our response to the consultation on RTS 1 and RTS 2 in 2021, we argued that the industry should be free to make its choice of transmission data format as long as the data could ultimately be represented in the required formats as per the Annexes to the RTSs (aligning with question 2c in the Q&A on transparency topics). Our position on this has not changed, arguing that any issues with data quality lie not in the choice of messaging protocols but in the business logic used to generate the data (much of which has been addressed in modifications to RTS 1 and RTS 2). We therefore recommend that emphasis be placed on the requirements, and that the industry (which has significant experience of these technologies and has demonstrated ability to switch between them quickly) should be left to choose the most appropriate solutions. With regards to the items in the table:
Performance
Throughput and latency are both important measures, with system performance being considered as being acceptable if the latency requirements can be met at a message rate (messages per second) defined by the throughput requirement.
Providing prospective CTPs with a specific timeline for go-live (as already covered under level 1) will incentivise them to work out, working in collaboration with the APA/vendor community, the most effective way of onboarding data contributors quickly and efficiently.

Security
There should be clear requirements on security, we and cover this in our response to Q6.

Reliability
There should be clear requirements on data completeness and error detection/repair. Our responses to Q5, Q15 and Q16 provide some input to this area.

Compatibility
We think this isn’t the right word to use here (‘compatible’ with what?), particularly as we believe the intent of this criterion is to ensure that any protocols used are free and open. We address this point further in our response to Q7.

Amongst other things, this allows the industry to select and adopt solutions that are most suitable for the different requirements of latency, throughput and contributor base for each of equities pre-trade, equities post-trade and non-equities post-trade, for example:
Equities pre-trade data: very high throughput requirement, low latency, relatively small number of contributors, heavy usage of low latency binary protocols, extensive footprint of existing data aggregation solutions.
Equities post-trade data: reasonably high throughput requirement, relatively small number of contributors, a mixture of low latency binary protocols (trading venues often combine this with their pre-trade feeds) and FIX , extensive footprint of existing data aggregation solutions.
Non-equities post-trade data: relatively low throughput requirement, relatively large number of contributors, limited data aggregation footprint.
<ESMA_QUESTION_CP2_1>

Q2: Do you believe that additional categories of technical criteria should be considered for the definition of minimum requirements of the quality of transmission protocols?
<ESMA_QUESTION_CP2_2>
We suggest the addition of bandwidth as a consideration, particularly for relatively verbose encodings (e.g. XML, JSON) and noting that some jurisdictions may not have the same level of high-bandwidth network access as others due to costs.

We also recommend the inclusion of requirements for service availability, which includes things such as failover times and scheduled downtimes. These drive the redundancy level of an infrastructure. Time to recover from a system or network failure can be critical when the source is up and running but the CTP is down. Parallel systems may be required to guarantee instant failover, avoiding loss of data. Requirements on sending systems, should the CTP suffer an outage should also be defined. For example, will the sending system have to store data it cannot send to the CTP, or does the CTP have to buffer the data somehow and catch up?
We note that the requirements may differ between CTP inputs (which are point-to-point messaging connections from contributors to the CTP) and outputs (potentially a broader distribution with a need for machine-readable and human-readable channels).
<ESMA_QUESTION_CP2_2>

Q3: Do you agree with the proposal of introducing a single set of requirements across the three asset classes (equity, bonds, derivatives), or do you believe that different requirements should be tailored for each asset class?
<ESMA_QUESTION_CP2_3>
Consideration should be given to the different latency, data complexity and contributor footprint requirements for the three asset classes (particularly when considering equities pre-trade data).

For example, referencing part of our response to Q1:
Equities pre-trade: very high throughput requirement, low latency, relatively small number of contributors, heavy usage of low latency binary protocols, extensive footprint of existing data aggregation solutions.
Equities post-trade: reasonably high throughput requirement, relatively small number of contributors, a mixture of low latency binary protocols (trading venues often combine this with their pre-trade feeds) and FIX , extensive footprint of existing data aggregation solutions.
Non-equities post-trade: relatively low throughput requirement, relatively large number of contributors, limited data aggregation footprint.
Our view is that the requirements should only be different with respect to performance. Reliability, security, compatibility should be the same for all asset classes.

With further reference to our response to Q1, consideration should be given to the application, presentation and session layers of the OSI Model as it is the combination of these (and indeed lower layers) that contributes to the overall behaviour of the implementation.
<ESMA_QUESTION_CP2_3>

Q4: Do you consider that the proposed minimum requirements for the technical criteria related to performance are technically feasible, coherent with the objective of high-quality data transmission to the CTP and in line with international standards? Please elaborate your response.
<ESMA_QUESTION_CP2_4>
We consider that throughput should be expressed in terms of messages per second rather than a measure such as Mbps (network bandwidth provisioning determines Mbps throughput). The former describes a functional requirement. The latter is an implementation consequence of this message throughput requirement mixed with physical infrastructure considerations and the efficiency of the messaging protocol being used.

We consider the use of the term ‘latency’ not to be well defined. For example, this could imply latency within the CTP (i.e., from the time a message is received to the time it is published), or latency from publication by a venue/APA to receipt by an end consumer of the CTP (i.e. network latency), or various other measures in between. If the intent is latency within the CTP (which we consider to be an appropriate metric), we suggest this be made clear, while also noting this requirement would then become one of the CTP’s infrastructure (application or system latency), not of network latency. If the intent is indeed one of data contribution, then it should be noted that physical distance will most likely become a considerable and, most likely, overriding factor. For example, a FIX message can be encoded/decoded in well under a millisecond but transmitting that message pan-EU distances can be at least an order of magnitude larger than that. Please refer to our response to Q8 for further comments on the topic of latency. 

Furthermore, consideration should be given to the question of whether the CTP is expected to re-sequence data (e.g., change the message publication order based on the timestamp of execution, not of message receipt or even message publication by the venue/APA). This would require the introduction of small delays to allow the CTP to gather messages in a small rolling time window and, if necessary, re-sequence them prior to publication. The size of that window would be dependent on (specifically, at least as large as) the maximum expected spread in network latencies from all publishing venues/APAs to the CTP, which can be at least tens of milliseconds.
<ESMA_QUESTION_CP2_4>

Q5: Do you consider that the proposed minimum requirements for the technical criteria related to reliability are technically feasible, coherent with the objective of high-quality data transmission to the CTP and in line with international standards? Please elaborate your response.
<ESMA_QUESTION_CP2_5>
Noting our responses to Q1 and Q3, the various layers of the OSI Model should be considered independently (particularly the application and session layers).

Error detection and correction mechanisms are reasonable requirements, though we note that error detection is often a feature of business logic within an application interpreting a message rather than the protocol itself, while also recognising that some protocols do have some detection capabilities (e.g. checksums).

It is worth noting that recovery requirements differ for different types of data. For example, equities pre-trade data feeds typically use recovery mechanisms (such as snapshots) that may not necessarily involve message-level recovery, whereas for post-trade feeds (where full history is more important) a message recovery model is more common.
<ESMA_QUESTION_CP2_5>

Q6: Do you consider that the proposed minimum requirements for the technical criteria related to security are technically feasible, coherent with the objective of high-quality data transmission to the CTP, and in line with international standards and other EU regulatory frameworks on information security (e.g. DORA)? Please elaborate your response.
<ESMA_QUESTION_CP2_6>
Yes, we believe these are feasible and are common practice in messaging infrastructures.
<ESMA_QUESTION_CP2_6>

Q7: Do you consider that the proposed minimum requirements for the technical criteria related to compatibility are technically feasible, coherent with the objective of high-quality data transmission to the CTP and in line with international standards? Please elaborate your response.
<ESMA_QUESTION_CP2_7>
We note that the table in paragraph 38 does not directly correlate to the descriptions in paragraph 37. We support the requirements in paragraph 37 and suggest the following wording for the table in paragraph 38:
For ‘open solution’, ‘The protocols must be available under indefinite, irrevocable licenses that permit their usage for the purposes required under this regulation’.
For ‘interoperability’, ‘The protocols must not be tied to any specific infrastructure provider or type of infrastructure, i.e., must be fully platform-independent’.
<ESMA_QUESTION_CP2_7>

Q8: Do you agree with the proposed definition of “transmission of data as close to real time as technically possible”? If not, please explain.
<ESMA_QUESTION_CP2_8>
We note our responses to Q4, particularly noting network latency arising from distance, and any requirement to re-sequence messages that are received out of sequence due to (potentially amongst other things) distance-related latency. It is not entirely clear what latency the consultation is referring to so to help clarify, let us consider the following events, each of which has their own timestamp (and are listed in reverse order):

A – receipt of CTP data by end users
B – publication of consolidated data by a CTP
C – receipt of data by a CTP
D – publication of data by a data provider (APA or venue)
X – time of execution

The wording of paragraph 45 seems to imply X-to-D, not X-to-C and it would be good to have this confirmed. Note D-to-C includes any message protocol + physical (hardware + distance-related) latency (see our response to Q4 for more on this). X-to-D for off-venue activity includes latency from investment firms plus their publication to an APA plus any internal latency at the APA:

D – publication of data by a data provider (APA)
E – receipt of data by an APA
H – publication of data by executing investment firm
X – time of execution

Furthermore, if the executing investment firm is not a DPE and their counterpart is, there are additional steps for the execution information to reach the DPE:

D – publication of data by a data provider (APA)
E – receipt of data by an APA
F – publication of data by DPE
G – receipt of data by DPE
H – publication of data by executing investment firm
X – time of execution

If the intent is indeed X-to-D then this will bring a number of other firms in scope and, particularly if these firms are physically distant from each other, make 200ms latency challenging to achieve, and indeed result in a significant part of the contribution to overall latency being outside the control of the CTP.

We therefore recommend that CTP latency measures be limited to those they have control over (B and C in the above list).
<ESMA_QUESTION_CP2_8>

Q9: Should ESMA consider specific rules for real-time transmission of transactions subject to deferred publication?
<ESMA_QUESTION_CP2_9>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_9>

Q10: Do you agree with the baseline proposal of adopting JSON as standards and format of data to be transmitted to the CTPs, or do you prefer alternative proposals? Please justify your answer and, if needed, provide additional advantages and disadvantages related to each proposal.
<ESMA_QUESTION_CP2_10>
We do not believe JSON is suitable for CTP data requirements, given its unusual latency and throughput characteristics that differentiate it from other regulatory reporting requirements where JSON may be more suitable. The primary concern is latency, JSON being a relatively verbose encoding standard. JSON, to our knowledge, has not been adopted for any high-volume low latency messaging applications in the financial industry. Such messaging applications are dominated by proprietary standards (generally from exchanges) and FIX standards.

The majority view of members who have expressed a preference to this question is that SBE should be the chosen presentation format for CTP messaging. Many members expressed a view that no format should be prescribed, and that the industry should be free to choose, though we recognise the level 1 mandate regarding ‘formats’ (while, as per our response to Q1, noting the lack of clarity as to whether this refers to the application or presentation components of messaging).

In line with our earlier responses (e.g., to Q1) we note the underlying level 1 requirement of having a ‘harmonised format’ while recognising that this doesn’t define whether this applies to the business content (the application layer), the on-the-wire representation of that business content (the presentation layer) or both. JSON is an encoding (presentation layer). It would be helpful for this to be clarified.

We would like to address some inaccuracies in the table regarding FAST and SBE:
FAST and SBE are not proprietary standards; they are FIX technical standards and as such have a legal guarantee of being free to use and ‘open’ (in the sense that anybody can contribute design suggestions, and they are available under open licenses). SBE has recently been submitted to ISO/IEC JTC1 for consideration as a Publicly Available Standard (PAS). FIX Trading Community is an approved PAS Submitter alongside other standards organisations such as OASIS, W3C, and The Open Group.
It is incorrect to state that SBE is "low flexibility" and "low protocol compatibility". SBE is highly flexible as it is not a standard that defines the application layer messages and the business content. Part of the SBE technical standard is the meta-data for defining SBE message schema which can capture any application layer message content. The SBE message schema allows the sender and receiver to understand how to interpret the content of the binary encoded message once it is decoded. SBE is "protocol compatible" as it does not define any business application content or protocol as part of the standard itself.
We note that FIX TagValue Encoding (ISO 3531-1) is not included in the table and, though not as efficient as FAST or SBE, it is more efficient than JSON due to smaller message size and has a substantial implementation footprint in the securities trading community, the source for much of the required CTP data.

In addition, we would like to point out that the industry has always used lightweight messaging protocols for pre- and post-trade data and is increasingly using binary encodings. Encodings such as FAST and SBE are designed to be agnostic to the application layer, therefore compatible with FIX and non-FIX application protocols and can also be used to encode ISO 20022 compliant messages, for example.

Regarding the application layer component of the messaging needed for CTPs, we note that the consultation defines a data dictionary (including field names, formats and sequence) but falls short of defining a full messaging application. For example, message identifiers and workflows (e.g., acknowledgement messaging, message status information) are not defined. In line with our other responses, we do not suggest that ESMA defines at this level of detail, simply providing the data requirements for CTP output and allowing the industry to design the lower-level detail. We are interested to know whether ESMA is planning to create ISO 20022 compliant messages to cover the messaging requirements covered in this consultation.
<ESMA_QUESTION_CP2_10>

Q11: Do you believe that the proposed standards and formats (baseline and any alternatives) are coherent with other CTP requirements (transmission protocols, real-time transmission and presentation of output data)? Please justify your answer.
<ESMA_QUESTION_CP2_11>
We do not and refer to our responses to Q1 and Q10 for details.
<ESMA_QUESTION_CP2_11>

Q12: Do you find more suitable to prescribe one single format across the 3 CTPs (equity, derivatives, bonds) or to prescribe distinct formats according for different asset classes? 
<ESMA_QUESTION_CP2_12>
As per our response to Q10, we note that the term ‘format’ doesn’t define whether this applies to messaging business content (the application layer), the on-the-wire representation of that business content (the presentation layer) or both.

Our preference is to use the same application layer standards for all asset classes for post-trade data, particularly as some APAs/venues trade multiple asset classes.

It may be worth considering different presentation (encodings) for pre-trade vs. post-trade data given their different throughput requirements but we should use consistent application layer standards for pre- and post-trade to allow pre- and post-trade data to be recombined after the fact.
<ESMA_QUESTION_CP2_12>

Q13: Do you support the proposals on core and regulatory data? In particular, are there other relevant fields to be added to the regulatory data? Furthermore, would you propose the inclusion of supplementary fields for input core market data beyond those intended for dissemination by the CTP?
<ESMA_QUESTION_CP2_13>
We are supportive of the proposals and would like to make the following comments and observations:

Instrument and market status are already published by exchanges over their market data feeds but generally using separate application messages. This would be consistent with the proposal to include ‘regulatory data’ in CTP scope but with their own messages.
Table 1: We note the intention is for instruments to be in regular trading status by default. Therefore, the absence of a status message implies the instrument is actively trading. To indicate the resumption of trading after a suspension/halt, a message would be published with the suspension/halt status and an end date/time. We think this is a complex way of implementing this requirement and very different to how the industry generally receives these data. We think it more appropriate to have an explicit ‘OK’ status or similar to be published when an instrument resumes trading. Furthermore, we note that venues today generally publish the trading phase of individual instruments, this being complementary to the proposed halted/suspended status. Indeed instruments will change their trading phase at different times on different venues with different market models. We recommend therefore that the ‘Instrument status’ be modified to include the instrument’s trading phase. We recommend the use of MMT’s ‘trading mode’ for this purpose, being already widely adopted. Note this would require that venues publish a trading status/phase for all their instruments at the start of each trading session. We further recommend that trading system type also be added to Table 1 to allow instrument status/phase to be defined all the way down to the level of trading system type.
Table 1: We note currency should be added, as the combination of ISIN and segment MIC does not in all cases uniquely identify a tradable instrument.
Table 2: Similar to our response on Table 1, we recommend that the ‘Status’ be modified to include the venue’s trading phase. We recommend the use of MMT’s ‘trading mode’ for this purpose, being already widely adopted.
Table 2: We would also like to point out that venue status overlaps with topics covered under ESMA’s Final Report on Market Outages. This, plus our own analysis, indicate that expressing a venue’s status simply as ‘working’ or ‘not working’ is an oversimplification (e.g. a trading system might be operational but there may be an issue with market data, outages go through various ‘stages’ – discovery, analysis, repair etc.).
Tables 1 and 2: We would like to make the general point that segment MIC and trading system type do not in all cases uniquely identify the trading behaviour of a venue (i.e., a venue with one segment MIC may be operating multiple market models simultaneously where they call under a single trading system type), and that some venue market models do not directly correlate to those in the list of trading system types (e.g., a lit order book, a ‘dark’ order book and a conditional order model all operate under the same MIC).
Regarding core data we suggest the introduction of a ‘quality indicator’ on the output from CTP, to allow a CTP to publish potentially erroneous trades and clearly identify them. 
<ESMA_QUESTION_CP2_13>

Q14: Do you support the proposal of machine-readable and human-readable formats outlined in this section?
<ESMA_QUESTION_CP2_14>
We support the proposal for CSV for easily accessible data and the provision of a GUI for human-readable data, noting that the latter negates one of the drivers (human-readability) for selecting JSON as a message encoding. We note an issue with the CSV format, being that the “flags” field is itself comma-delimited. Including a comma-delimited field in a comma-delimited file or message format will result in the “flags” field being split up at the point of encoding. We support the use of CSV as a format and suggest that the “flags” field uses an alternative delimiter such as space or semicolon.

For machine-readable data, we refer to our response to Q10, being that the majority view of members who have expressed a preference to this question is that SBE should be the chosen presentation format for CTP messaging and that JSON is unsuitable for this purpose for reasons of latency and throughput.
<ESMA_QUESTION_CP2_14>

Q15: Do you agree with the proposal of data quality measures and enforcement standards for input data?
<ESMA_QUESTION_CP2_15>
We are supportive of the proposals and would like to make the following comments and observations.

As per our response to Q13, we recommend the inclusion of an “erroneous trade” indicator on post-trade data. We do not, however, recommend this for pre-trade data given that venues are already required to quality-check their pre-trade transparency data.
We recommend that outlier detection methodology be made public by the CTP.
We suggest also that CTPs be permitted to add additional output fields (beyond those covered in this RTS) at the end of their messages for optional consumption to provide any ‘value added’ features they wish (an example provided in one of our response drafting meetings was for a ‘late quote/trade’ indicator).
The ‘confirmation of receipt’ requirement in paragraph 96 implies a requirement for acknowledgement messages. If this is intended to apply to pre-trade data, this would be unusual due to the high volume of acks required - we discourage this type of ack "in-band" due to the high message volumes. Other solutions are available (for example, session-level gap-fill detection/management), though our preference is simply to state that this requirement be waived for pre-trade data. Use of acknowledgement messages for post-trade data is already commonplace. 
The requirement to flag data issues to data contributors implies the need for messaging from the CTP back to contributors containing, at the very least an ‘erroneous trade’ indicator, and space for error text/codes. We note that there is additional detailed design work required here and recommend that an appropriate industry group be convened (for example the existing Expert Stakeholder Group On Equity And Non-Equity Market Data Quality And Transmission Protocols) to produce a design that meets the requirements and adheres to free and open standards.
Many of these requirements differ between pre-trade and post-trade (the latter having a more complex workflow requirement) which may result in implementation complexities for venues having to publish both.
<ESMA_QUESTION_CP2_15>

Q16: Do you agree with the proposal of data quality measures for output data?
<ESMA_QUESTION_CP2_16>
Yes, we think these are sensible proposals.

Regarding reconciliations, it is worth asking whether the intention is for a full reconciliation (every message, every field) or something simpler such as a message or reported volume count. We believe the latter is easier to implement and would achieve the required result of identifying a potential issue (which may then require a more in-depth comparison of data sets).
<ESMA_QUESTION_CP2_16>

Section 4 – RTS on the revenue distribution scheme of CTPs:
Q17: On the basis of the issue presented in the above paragraph, what do you think is the right approach to identify a trading venue and group? How could a trading venue and a group be identified? How should the links with investment firms be determined?
<ESMA_QUESTION_CP2_17>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_17>

Q18: Do you agree with the above assessment? If not, please explain.
<ESMA_QUESTION_CP2_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_18>

Q19: For the identification of the venue of first admission to trading, do you prefer option (A) use of FIRDS, option (B) the CTP collects the relevant information itself? Please explain and provide any alternative option you consider more appropriate.
<ESMA_QUESTION_CP2_19>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_19>

Q20: Do you agree that a flag indicating that the transaction was subject to an LIS waiver should be information to be sent to (but not published by) the CTP? If not, please explain. 
<ESMA_QUESTION_CP2_20>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_20>

Q21: Could the determination of the pre-trade volume be done differently by the CTP (e.g. proxy this volume with the pre-trade data received) but at the same time sufficiently accurately? If yes, please explain.
<ESMA_QUESTION_CP2_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_21>

Q22: Do you agree that the methodology to distribute the revenues should require the conversion of the values into percentages? If not, please explain.
<ESMA_QUESTION_CP2_22>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_22>

Q23: Do you agree with the transactions to include and exclude for the determination of the volume for criteria #1 and #2? If not, please explain.
<ESMA_QUESTION_CP2_23>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_23>

Q24: What would be your view on the frequency of redistribution? Which issues do you foresee in the redistribution process? How could those issues be solved? Please explain.
<ESMA_QUESTION_CP2_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_24>

Q25: Do you agree with the proposed timeline for the update of the list of data contributors and the identified issues? How could the issues be solved? Please explain.
<ESMA_QUESTION_CP2_25>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_25>

Q26: What would be your view on the issues for the first year of operations of the CTP? How could those issues be solved? Please explain.
<ESMA_QUESTION_CP2_26>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_26>

Q27: Do you agree with ESMA preferred proposal to set the weights of the revenue redistribution scheme to 4.5, 4.0 and 1.5 for the small trading venue criterion, the young instruments criterion and the transparent instruments criterion, respectively? If not, please explain.
<ESMA_QUESTION_CP2_27>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_27>

Q28: Would you consider appropriate that the weight (percentages) sum to 10 (100%)? If not, please explain and provide your alternative proposal for the weights (percentages).
<ESMA_QUESTION_CP2_28>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_28>

Q29: Do you agree with the proposed (i) frequency of the determination of the weights (ii) timing of determination of the weights (iii) timing of application of the weights? If not, please explain.
<ESMA_QUESTION_CP2_29>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_29>

Q30: Do you agree with the proposed text? Have you identified any missing points or issues?
<ESMA_QUESTION_CP2_30>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_30>

Q31: Do you agree with ESMA’s proposal on the criteria for a potential suspension of redistribution in case of serious and repeated breach by the CTP? If not, which alternative or/and additional criteria would you consider relevant?
<ESMA_QUESTION_CP2_31>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_31>

Q32: Do you agree with ESMA’s proposal on the procedure for the suspension and the resumption of redistribution? If not, which alternative approach would you consider suitable?
<ESMA_QUESTION_CP2_32>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_32>

Q33: Do you agree with ESMA’s proposal on the timing of the procedure for the suspension and the resumption of redistribution? If not, which alternative approach would you consider suitable?
<ESMA_QUESTION_CP2_33>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_33>

Q34: Do you agree with ESMA’s proposal regarding a one-week timeframe for data contributors to furnish evidence of non-breaches? If you disagree, could you suggest an alternative approach that you find appropriate?
<ESMA_QUESTION_CP2_34>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_34>

Q35: Do you agree with ESMA’s expectation on the notification to be made by the CTP to the competent authority of the data contributor once a suspension has been triggered?
<ESMA_QUESTION_CP2_35>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_35>

Q36: Do you agree with ESMA’s proposal on the approach to the retained revenue? In your view, which rate should apply to compound the interest on retained revenue?
<ESMA_QUESTION_CP2_36>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_36>

Section 5 – RTS on the synchronisation of business clocks
Q37: Do you agree with the proposed approach on synchronisation to reference time? If not, please explain.
<ESMA_QUESTION_CP2_37>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_37>

Q38: Do you support a timestamp granularity of 0.1 microseconds for operators of trading venues whose gateway-to-gateway latency is smaller than 1 millisecond? If not, please explain. Would you argue for an even smaller granularity? If yes, please explain.
<ESMA_QUESTION_CP2_38>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_38>

Q39: Do you support the proposed approach on the level of accuracy for trading venue members, participants or users? If not, please explain.
<ESMA_QUESTION_CP2_39>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_39>

Q40: Do you agree with the proposed approach on traceability to UTC? If not, please explain.
<ESMA_QUESTION_CP2_40>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_40>

Q41: Do you agree with the proposed accuracy levels for APAs, SIs, DPEs and CTPs? If not, please explain.
<ESMA_QUESTION_CP2_41>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_41>

Q42: Do you think that more stringent requirements should be set for SIs compared to DPEs considering they have pre-trade transparency obligations? If not, please explain.
<ESMA_QUESTION_CP2_42>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_42>

Section 6 – RTS/ITS on the authorisation and organisational requirements for DRSPs
Q43: Do you agree with the approach proposed by ESMA?
<ESMA_QUESTION_CP2_43>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_43>

Q44: Do you agree to include new authorisation provisions on ownership structure and internal controls for APAs and ARMs?
<ESMA_QUESTION_CP2_44>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_44>

Q45: Do you have any further comments or suggestions on the draft RTS? Please elaborate your answer.
<ESMA_QUESTION_CP2_45>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_45>

Q46: Do you agree with the approach proposed by ESMA?
<ESMA_QUESTION_CP2_46>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_46>

Q47: Do you foresee specific conflicts of interests that may arise between (i) CTP and data contributors and (ii) CTP and clients and users?
<ESMA_QUESTION_CP2_47>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_47>

Q48: What other elements, if any, should be included in the RTS on authorisation of CTPs? 
<ESMA_QUESTION_CP2_48>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_48>

Q49: What other elements, if any, should be included in the RTS on authorisation of CTPs? 
<ESMA_QUESTION_CP2_49>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_49>

Section 7 – Criteria to assess CTP applicants
Q50: How would you define retail investors, academics and civil society organisations for the purpose of the CTP?
<ESMA_QUESTION_CP2_50>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_50>

Q51: What are in your view the most important elements that should be taken into account when defining the governance structure of the CTP?
<ESMA_QUESTION_CP2_51>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_51>

Q52: Should the CTP include representation of other stakeholders within their governance structure?
<ESMA_QUESTION_CP2_52>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_52>

Q53: Do you agree with the proposed approach on the assessment of necessity of joint application?
<ESMA_QUESTION_CP2_53>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_53>

Q54: Which minimum requirements on identifying and addressing potential conflicts of interest would you consider relevant?
<ESMA_QUESTION_CP2_54>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_54>

Q55: To score the applicants on their development expenditure and operating costs, ESMA intends to look at the costs the applicant will need to cover on an annual basis. Do you agree with this approach? If not, which alternative approach would you deem more appropriate? 
<ESMA_QUESTION_CP2_55>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_55>

Q56: The simplicity of the fee structure and licensing models can be scored by taking into account the number of tiers, fee types and licensing models. Does this accurately reflect simplicity? If not, would you propose a different approach to assess simplicity? Please elaborate.
<ESMA_QUESTION_CP2_56>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_56>

Q57: The approach proposed for the assessment of the ability of CTP applicants to process data is grounded on the assessment of the technological infrastructure in ensuring scalability, low-latency, accuracy and security throughout the data lifecycle. Do you agree with this approach, or would you consider additional elements to be assessed?
<ESMA_QUESTION_CP2_57>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_57>

Q58: Which is the minimum speed of dissemination you would consider appropriate for the CTP? Please distinguish between asset classes (and for the case of the equity CTP, between pre- and post-trade date).
<ESMA_QUESTION_CP2_58>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_58>

Q59: The proposed approach to data quality would reward additional commitments and measures that CTP applicants intend to put in place. Do you agree with this approach ? What additional commitments and measures would you consider appropriate?
<ESMA_QUESTION_CP2_59>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_59>

Q60: The proposed approach to modern interface and connectivity is grounded on the assessment of the interface technology in terms of reliability, scalability, low latency and security. Do you agree with this approach, or would you consider additional elements to be assessed?
<ESMA_QUESTION_CP2_60>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_60>

Q61: Do you agree with the proposed approach to record keeping, based on the provision of document supporting intended compliance?
<ESMA_QUESTION_CP2_61>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_61>

Q62: The proposed approach to resilience, business continuity and cyber risks is grounded in assessing mandatory DORA requirements applicable to CTPs as a first step (selection criterion), to then reward additional commitments and measures CTPs applicants intended to put in place to mitigate and address outages and cyber-risk . Do you agree with this approach? What additional commitments and measures would you consider appropriate?
<ESMA_QUESTION_CP2_62>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_62>

Q63: Do you agree with the use of the Power Utilisation Effectiveness (PUE) as the metric to assess the energy consumption of the CTP? If not, which alternative approach would you favour?
<ESMA_QUESTION_CP2_63>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_63>

Annex II – Cost Benefit Analysis:
Q64: What costs do you expect in order to comply with the proposed minimum requirements for the quality of transmission protocols? What benefits do you expect? Please indicate to what role (data contributor, CTP, or CT user) your response refers.
<ESMA_QUESTION_CP2_64>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_64>

Q65: What costs do you expect in order to comply with the proposed data format for input and output data? What benefits do you expect? Please indicate to what role (data contributor, CTP, CT user) your response refers.
<ESMA_QUESTION_CP2_65>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_65>

Q66: Do you expect the benefits from the proposed real time data transmission requirement for input data to outweigh the operational costs borne by data contributors?
<ESMA_QUESTION_CP2_66>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_66>

Q67: Do you think that the input and output data fields strike a balance between reporting burden for data contributors/CTPs and benefits for CT users?
<ESMA_QUESTION_CP2_67>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_67>

Q68: Do you think that the proposed data quality requirements are sufficient to achieve the CT’s objectives without generating excessive compliance burdens? Please explain.
<ESMA_QUESTION_CP2_68>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_68>

Q69: Which costs do you expect to implement the revenue distribution scheme? Please differentiate between one-off and on-going costs, between fixed and variable costs as well as between direct and indirect costs.
<ESMA_QUESTION_CP2_69>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_69>

Q70: Which costs do you expect to implement the suspension and the resumption of the revenue distribution scheme? Please differentiate between one-off and on-going costs, between fixed and variable costs as well as between direct and indirect costs.
<ESMA_QUESTION_CP2_70>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_70>
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