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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
	Nasdaq
	Activity
	Regulated markets/Exchanges/Trading Systems

	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>
Nasdaq agrees with the overall assessment framework that performance, reliability and security are important categories. 
 
We do believe there are categories missing some details within the overall consultation. Please see our responses below to help clarify these areas. 
· Performance: 
· As further described in Q8 Nasdaq does not believe that the requirements on how to measure latency are clear. Nasdaq believes that the start and end point for these measurements are unclear and should be more clearly defined. Nasdaq believes the CTP should measure latency at the ingress and egress at the CTP. To ensure more information on geographic latency, Nasdaq also believes it would be valuable to add the exchange timestamp to the information being distributed to the public. For APAs, this should be the reported timestamp. Nasdaq also recommends having similar minimum requirements of 100 milliseconds for both pre- and post-trade data. 
· Reliability: 
· Nasdaq believes that the error mechanism within the CTP should be limited to a technical minimum such as format, fields, completeness and timeliness (of the CTP system) since the input data should already be validated from data providers like APAs and trading venues. There should be no need for additional validation of the data content. 
· Security:  
· Nasdaq does not think that additional data encryption is needed since market data delivered to the CTP is non-confidential and implementing a requirement for encryption would mean a significant trade-off with other criteria such as latency. 
· Compatibility: 
· Nasdaq does not believe that an open solution is needed for the input to the CTP or that it should be human-readable, given the few interfaces between the data providers and CTP. There is no requirement for human-readability in the input data because latency concerns and the essential order sequencing must be handled automatically, without manual oversight.  Nasdaq believes that clarification is needed if the minimum requirements proposed by ESMA are targeted towards a new common protocol or in addition to existing ones (Article 22a (5) of Regulation (EU) 2024/791).  
The aforementioned regulation indicates that a CTP may opt for any available market feed. Yet, it's noteworthy that a significant number of current market data feeds in use within the global industry do not adhere to open protocols, including ones suggested by ESMA. The implementation of new data feed protocol would demand time, particularly if data providers are expected to cater to multiple CTPs, such as for Bonds, Equities, and later derivatives. As mentioned below, Nasdaq does not believe that an open protocol should be used but if an open protocol is chosen, it is important to consider the additional burden and cost this will have on the industry. Furthermore, when a CTP becomes operational, it would be judicious to maintain consistent protocols and formats throughout the initial tender phase to circumvent additional expenses to the industry and potential service interruptions.
<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>
At this time, Nasdaq does not consider other categories to be relevant.
<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>
Yes, Nasdaq advocates maintaining as much consistency as possible with a standard format covering all three asset classes, such as reference data and standard orderbook. This will lower cost and development efforts for the industry both in the short and long-term.
<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>
Overall, the proposed minimum technical requirements appear to be both achievable and consistent. However, requirements on timestamps at different stages of the chain are needed. I.e. will the CTP order messages be based on when messages were generated at trading venue, or when it reaches the CTP (start vs end point).  
 
To accurately measure throughput, it is essential to include metrics in messages per second. Different measurement for capacity should be implemented for both the data provider-side and CTP. 
 
Nasdaq recommends that the measurement should be aligned between pre- and post-trade data. As outlined in more detail in Q8 pre- and post-trade data are generally sent in the same feed and given that pre-trade data generally makes up the largest proportion of the dataset, it will also have the biggest impact on latency.  
 
Nasdaq would also recommend that latency is measured from the egress of the outbound data contributor to ingress of the CTP. This will make it clearer on how to measure the latency and have a common understanding. 
 
Nasdaq furthermore suggests that confidence intervals are used to measure latency and express requirements. This is common practice in the industry and there are ‘off-the shelf’-solutions to do this. 
<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>
On a general level the suggested minimum requirements are effective; however, it is essential to break them down to the different components and data types. For instance, different requirements may apply to reference data, as well as pre-trade vs. post-trade data. Therefore, recovery/catch-up mechanisms should be treated and prioritized differently based on the type of data (reference vs real-time).
<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>
Nasdaq does not think that encryption is necessary since the market data sent to the CTP is non-confidential. Requiring encryption would slow down the data feed without providing any significant benefit. Nasdaq believes that implementing physical security in the form of leased lines rather than security on the protocol level can ensure authenticity, authorisation and integrity without causing the above latency issues.
<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>
Nasdaq does not agree that the distribution of content from the CTP should be through an internet standard.   This would only be beneficial if the only customers of the CTP were small firms or firms outside of the financial industry.  Firms within the financial industry are able to consume traditional data feed protocols and this should remain such with the CTP.   While these are not open-sourced, they are widely used and well understood.
<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>
Nasdaq believes that the definition: “transmission of data as close to real time as technically possible” is ambiguous. As ESMA recognizes, the data latency is influenced by how the source processes the data, such as OTC reporting through an APA, and the physical distance from the CTP datacenter location. The technical capacities of data contributors must be considered since stringent transmission standards may reduce the value of smaller market operators’ data value as they may not be able to meet the 100 milliseconds deadlines. This could result in a lack of diverse data providers, lessening the CTP’s benefit to users. Nasdaq believes that it should be specified if the millisecond requirements are an average measurement or maximum requirement. 
 
Nasdaq believes that the pre-trade transmission time should be set to at least 100 milliseconds for all contributors, matching the requirements for post-trade. Considering pre-trade data makes up most data feeds (typically 95% pre-trade and 5% post-trade) and poses more latency challenges it is debatable how trading venues could transmit this faster than post-trade data. Typically, both pre- and post-trade data is sent together with similar latency. 
 
The current suggestion on the start and end point of the latency measurements are unclear. Nasdaq believes that this should be more clearly defined. A suggestion would be the following. 
· The starting point for latency measures should be defined as the outbound point of pre- and post-trade data messages at the data providers. 
· The end point for latency measure should be defined as the entry point at the message to the CTP network.  
· Additionally, the CTP should measure its latency from ingress to egress and make that publicly available to the industry. 
 
Nasdaq wants to stress that even though ESMA’s mandate only covers the real-time transmission of data by data providers to the CTP and not the dissemination by the CTP, Nasdaq thinks that it is important to provide the CTP sufficient time to properly sequence the provided bid and ask prices from the different providers, to be able to deriving the best EBBO. This means that the CTP will need to have a buffer time period (not to exceed 100 milliseconds – to meet the regulatory standard) to support the slowest provider along with geographic latency before it will be able to sequence the data and provide the best EBBO. 
 
Nasdaq also want to highlight that for OTC trades, investment firms are required to publish, via an APA, trades within 1-5 minutes. Therefore, Nasdaq believes the 200 milliseconds in data transmission should be from when the APA received the trade report, not from trade execution.
<ESMA_QUESTION_CP2_8>

Q9: Should ESMA consider specific rules for real-time transmission of transactions subject to deferred publication?
<ESMA_QUESTION_CP2_9>
Yes, a clear requirement on how to publish, and with what timestamps is required for deferred publications.  
The deferral regime implemented for the different asset classes and different types of instruments in the specific assets class should be clear and taken into consideration in the requirements on when to deliver the data to the CTP.
<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>
Given the amount of data and requirements on latency, JSON is not an appropriate format for the task. Also, we do not think any versions of FIX/FAST are preferable, please see more details in Q11.  
 
Binary encoded messages give a much better alternative approach as it is the standard in Europe and is what the financial industry uses consistently across many venues.  
 
Such a format provides efficiency for all involved in the process - providing data to the CTP, processing within the CTP, CTP publishing and then consumption by the end client. This type of format is known and proven in the financial industry. The format is used for similar consolidated tape venues (I.e. the U.S.). 
 
For the estimated amounts of data that the CTP will handle we think the U.S.-model tape plan should be emulated.
<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>
No, Nasdaq does not believe that the proposed standards and format are coherent with the CTP requirements. As mentioned above, Nasdaq does not believe that JSON is aligned with the latency and efficiency requirements.  
Nasdaq has seen no industry adoption of FAST (binary encoding to reduce bandwidth) nor Simple Binary Encoding (creating more compact encoding of FIX messages) for market data. 
The industry as a whole has focused on simple message formats, designed to carry only the required data, in order to manage the ever-growing flow of data.
<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>
Yes, the same format is preferred for all asset classes. This will be the most cost-effective and uniform as many data providers will be supplying data across various asset classes.
<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>
Nasdaq is concerned about the proposed requirement to provide the full set of market data, including comprehensive post-trade transparency requirements as per RTS 2. This request, which exceeds the data necessary for the CTP to be operational, could increase latency and raise costs for delivery for both trading venues and for the CTP. Which then would mean additional cost to the industry and the users of the CTP.   
 
Nasdaq supports the clarification specified in the requirements that only BBO should be sent to the CTP for equity and ETF from the data providers to avoid additional latency and bandwidth issues for data not required to provide a consolidated best bid/ask tape. Nasdaq believes that this clarification should be extended to bonds as well. 
 
Nasdaq acknowledges the value in incorporating certain APA data elements: indicators for unclear transaction data quality, and flags for cancellations, amendments, or confirmations. With respect to output data for the CTP, additional APA inputs for timeframe stamps for the CTP’s receipt and dissemination of data should be expanded beyond what is in RTS 1. Since trading platforms conduct market surveillance and distribute market data through rigid systems and definitive guidelines, one would not expect similar data components for exchange data. 
Nasdaq believe it would be beneficial to have all requirements related to CTP data integrated directly within the CTP RTS, to not have the requirement related to CTP within a single document will simplify compliance for market players and not have a linkage to RTS 1 and RTS 2.
<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>
Yes, for the output CTP feed, Nasdaq supports both machine and human-readable formats. For the input data to the CTP, there is only a need for machine-readable formats.
<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>
While Nasdaq agrees that data quality checks are important, Nasdaq does not believe that outlier checks (erroneous trades) are needed.  Each of the content providers should have robust checks to ensure these do not happen.  
Therefore, the definition of data quality measures and enforcement standards that the CTP should be focused on ought to be technical issues. To ensure prompt investigation and resolution of potential quality issues, it is crucial that the message sent to the data contributor from the CTPs regarding a flagged quality issue contains detailed information about the identified technical issue.
<ESMA_QUESTION_CP2_15>

Q16: Do you agree with the proposal of data quality measures for output data?
<ESMA_QUESTION_CP2_16>
Yes, ensuring the CTP feed is of high-quality is crucial for its success.
<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>
Nasdaq believes that a combination of segment MIC and operational MIC is seen as the optimal identification mechanism for trading venues. 
<ESMA_QUESTION_CP2_17>

Q18: Do you agree with the above assessment? If not, please explain.
<ESMA_QUESTION_CP2_18>
Nasdaq agree with ESMAs proposal on how to assess if it is   a small trading venue. 
 
For young instruments Nasdaq sees option “a” as the most efficient way to assess a new instrument but believes that some additional information would be needed. It is important to recognise the importance to the capital market and as a way to provide financing in Europe which the exchanges help facilitate when bringing new instruments to the market. Therefore, it is important to make the definition clear on the term ‘initial admission to trading of shares or ETFs’ to honour this. Besides this, it should also include new capital raise in existing instruments (on existing ISINs), activities like M&A, spin offs etc and dual- & cross listings. In the case of new capital raising on existing instruments where no new ISIN will be introduced, there will be a need for a new field to capture this event. Admission to trading on MTF, OTF etc should not fall into the young instrument assessment since these are more of a technical nature and do not provide additional financing for corporations.  
 
Nasdaq believes that it is important to recognise the trading venues that are providing pre-trade transparency to the financial market and that LIS trades should also be taken into consideration.
<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>
As stated in Q18, Nasdaq believes that for young Instruments option A is seen as the best way since that will streamline the process and existing procedures can be used.
<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>
Yes, the LIS-trades are an important part of the market and adding them to the post-trade CP feed will provide more transparency and provide more insights into the liquidity across the European market. The CTP should get the LIS-trade information by proper flagging in the post-trade transaction reporting from the data contributors. 
<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>
In general Nasdaq believes that the amount of processing and decision making that the CTP should have on which trades to include or not include in the CT should be limited. This should be left to the regulators and/or trading venues, since they are already assessing pre-trade information as part of their surveillance of the market.
<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>
Yes, we agree with the conversion of the values into percentage. Pre-trade transparency is critically important to the value of the tape as it helps incentivise quoting transparency. A lack of incentive could reduce the amount of transparency, which in turn would hurt retail investors. Any formula should favour pre-trade transparency on all instruments even if favoring small trading venues and young instruments. Transparency of well-established firms is also critically important so we suggest increasing the values of the pre-trade transparency.
<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>
To support venues offering pre-trade transparency, Nasdaq's perspective is that only transactions executed on a trading system with pre-trade transparency should be included. This incentive content providers to promote transparent markets and transparent quotes. A more transparent market benefits all participants and is an equalizer to all. We therefore believe that for criterion 1 & 2 trade types PRIC, RFPT, NLIQ, OILQ should be excluded, since these are trades where there is no pre-trade transparency on orders. 
 
Regarding criterion 3, we believe it would make sense to also exclude BENC and PORT transactions, since the nature of transactions flagged with these trade types do not provide any pre-trade transparency or liquidity to the market.
<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>
The CTP could periodically (e.g., annually) adjust remuneration for venues that fail to meet requirements by excluding their ineligible volumes from the redistributable volume calculations.  
 
It's crucial for data providers to predict revenue streams for budgeting purposes. Therefore, the CTP should release quarterly financial statements detailing the available revenue pool for distribution. Additionally, implementing quarterly partial payments, followed by an annual final payment, could align with industry norms and be explored in the CTP's second operational year.
<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>
Nasdaq believe that an update of the list every 5 years is too long, it would make more sense to update this list annually as the financial market in Europe continues to evolve.  
 
The consultation suggests exempting new trading venues from contributions in their first year, provided they're independent and not associated with any group or entity with over 1% of EU annual trading volume. To Nasdaq this is unclear, and we request clarification from ESMA on this policy's reasoning – why is this warranted? This answer will help ensure fair treatment for all firms.
<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>
To ensure a smooth first year of operations for the CTP and data providers, it is crucial to clarify the various parameters of the contributions well ahead of the launch of a new CTP. It would be extremely challenging for both the CTP and the data contributors to: 
1. Develop and test the data feeds in the protocol chosen by ESMA for data reception if this protocol were to be changed. 
2. Establish and test the connections. 
3. Implement and test the methods for error corrections. 
 
Therefore, Nasdaq advises allowing sufficient time during the first year to carry out all these technical tasks. This will enable both the industry and the CTP to ensure connectivity and data testing with numerous data contributors work smoothly and effectively, avoiding connectivity problems, errors, and bad data that could undermine the CT’s reputation in its first year of operation.
<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>
Nasdaq agrees with ESMAs initial proposal which should give incentives to small trading venues to join the CTP, taking into consideration of introducing new instruments and the additional investments in conjunction with this. But Nasdaq is concerned that the model for revenue redistribution which ESMA suggests does not fully recognise the importance the venues that are supporting creation of pre-trade information as they are creating and driving capital formation and the secondary market. Nasdaq suggests that ESMAs evaluate the initially introduced model after the initial 12 months to see if some un-expected behaviours have emerged and take into consideration the value that the players supporting pre-trading transparency have to the market and therefore create a scheme that reflects this importance. 
<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>
Yes, however again Nasdaq suggests a review of the weights after the initial 12 months. 
<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>
Yes, Nasdaq agrees to the proposal for the initial period. It would be beneficial if the frequency could be reduced to quarterly in year 2 or 3 after the CTP has gone live so that partial payments could be paid quarterly, and final revenue share could then happen annually. This will benefit especially the smaller venues since costs are payable throughout the year.  
<ESMA_QUESTION_CP2_29>

Q30: Do you agree with the proposed text? Have you identified any missing points or issues?
<ESMA_QUESTION_CP2_30>
Nasdaq believes that it should be restricted for the CTP to provide any value-added service. The CTP should only be distributing the core consolidated market data for the European market- it would be unacceptable if the CTP were able to use data that it received for free to create services that compete with the providers sending the exact data they are competing on. These venues are mandated by regulation to contribute the data at no cost for the sole function of providing a consolidated tape. Nasdaq therefore recommends ESMA to add this restriction to the proposed text. 
 
ESMA has created a clear mandate for the CTP ensuring not to disrupt the system and creating harm to a well-balanced and working ecosystem.   Therefore, having the CTP go outside of these bounds to drive new revenue lines would not be in the interest of investors as it could harm the ecosystem.
<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>
Nasdaq does not agree with the proposal and believes that some of the criteria needs to be changed. 
 
Art. 7(2) of the draft RTS: 
 
1. Definition of breach: Nasdaq is concerned with the wording “potentially” erroneous data and believes that it should only be actual erroneous data that a potential suspension should look at. Nasdaq suggests that the word “potential” should be removed. 
 
2. Nasdaq believes that in criterion #1 regarding timeliness, the wording “as close to real time as technically possible” is too strict. Likewise, that this criterion will go into force if more than 3 transactions are affected is also too strict. 3 transactions is too narrow considering the billions of messages the CTP will receive. It also does not take into consideration when it is not the data contributors who are the primary cause of a delay or loss of connection to the CTP. Errors outside the data providers and CTP control like networks, connectivity and other technical failures should not influence the criteria(s) for a potential suspension. Concerning the wording “as close to real time as technically possible” it should be defined on what this should be based on. 
 
Nasdaq is concerned about the process when a suspension is in question. Nasdaq believes that the first step should not be a suspension but instead that as a priority there should be dialogue between the CTP and the data providers that have an issue in delivering the data - it should not automatically be determined as a breach and potentially lead to a suspension. The focus should more be on getting the issue solved and agreeing to a timeframe to when the issue could be resolved.  
 
Nasdaq also believes that there should be some incentives for data contributors outside the revenue distribution scheme to have the same data quality requirements. 
<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>
Nasdaq believes that the proposed criteria for a breach are too strict as explained in Q31. It would also be a burden on the CTP since the proposal could lead to a very large number of “assumed breaches”. Nasdaq believes that a breach should first be assumed if the data contributor does not comply with the data quality for more than 6 consecutive days. The end of the breach should be reassessed on a weekly basis to avoid too long penalties for the data contributor for short term breaches. This should also give the data provider an incentive to get the quality issues resolved as quickly as possible. 
<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>
Please see answers to Q31 and Q32. 
<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>
No, Nasdaq does not agree with the proposal. Nasdaq believes that the timeframe approach, where data providers must provide evidence of no breach for the CTP to re-assess its decision, is not the right approach. The main focus should be on dialogue prior to suspension and a pragmatic approach to correcting small issues. We believe if a timing window is set these timing windows should be 3 weeks each. 
 
Please also see the comments in Q31.
<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>
Yes, Nasdaq agrees. 
<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>
Yes, Nasdaq agrees. 
<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>
Yes, Nasdaq agrees. 
<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>
No, Nasdaq believes that a timestamp granularity of 1 microsecond is the right level.  
 
Nasdaq believes it is also important to take into consideration accurate sequencing. For trading venues to distinguish between two events happing within the same microsecond in the same instrument the sequencing becomes very important. 
<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>
No; refer back to Q38. 
 
Given the output is anonymized EBBO, a 0.1 microsecond timestamp is not relevant output data.
<ESMA_QUESTION_CP2_39>

Q40: Do you agree with the proposed approach on traceability to UTC? If not, please explain.
<ESMA_QUESTION_CP2_40>
Yes, Nasdaq agrees. 
<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>
The accuracy of the differing levels will apply to those content providers using automated interfaces. Those content providers using a manual interface should be treated differently due to the involvement of manual processes, where publishing post-trade data within one minute (and non-equity within five minutes) would be almost impossible. 
 
Nasdaq thinks the synchronisation of clock requirements for the CTPs, trading venues, their members, SIs, DPEs and APAs makes sense as it will benefit data quality for the CT.
<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>
Nasdaq believes SI requirements should match those of trading venues since they effectively perform the same business. They are not niche platforms for occasional trading but are run by global investment banks and HFT, trading algorithmically on their own account against client flow. 
<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>
Nasdaq agrees with the approach to update RTS13 and create a new RTS only focusing on the authorisation of the CTP. Having the requirements to the data removed from RTS13 to be only covered by the coming CTP RTS for input/output data.  
<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>
Yes, Nasdaq agrees with the proposed changes. Nasdaq believes it is beneficial to remove the CTP part out from RTS 13 and have all requirements regarding CTP in its own RTS. 
<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>
No.
<ESMA_QUESTION_CP2_45>

Q46: Do you agree with the approach proposed by ESMA?
<ESMA_QUESTION_CP2_46>
Nasdaq agrees with the objective of aligning the CTP authorisation with other financial service providers regulated in the EU. Nasdaq believes that there is merit in aligning the information on ownership in Article 2 of the draft RTS with that applicable to service providers in the EU. Article 2 of the draft RTS requires the disclosure of shareholders holding more than 5% of capital or voting rights of the CTP candidates, whilst this threshold is set at 10% for investment firms seeking authorisation in the EU. It would be consistent have the same threshold of 10% for the CTP
<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>
It is crucial to ensure that the CTPs follow arm's length principles, comply with EU competition regulations, and enforce strict conflict of interest policies. This involves avoiding conflicts as well as maintaining a comprehensive conflict overview (inventory) and policy that includes adequate mitigating actions. 
Regarding conflicts of interest within the CTP applicant, it is essential to establish conflict of interest provisions. For instance, if value-added services are allowed, a separate legal entity operating on an arm's length basis is necessary to provide these services and avoid further competition distortion with market data vendors. This model is also supported by the FCA in the UK. This entity should acquire data on the same terms as any other independent entity in the market. 
If an existing authorised company plans to add the CTP status to their authorisation, a similar framework to what was originally foreseen under the DRSP regime does not apply to the CTP. There is a risk that governance loopholes could give such an authorised participant a significantly advantageous position with subsidised access to data from providers. Therefore, it's crucial for the CTP to operate on an arm's length basis in a separate legal entity. If this authorised company also provides value-added services, the risks are even greater. 
This situation will certainly require strict supervisory measures and robust conflict of interest policies to prevent competition and conflicts of interest issues. Therefore, we recommend that L2 either restrict such scenarios or, if allowed, clarify that establishing a separate legal entity operating on an arm's length basis is necessary. Specifically concerning value-added services, if CTP applicants intend to offer them, they should state this clearly in their application without the possibility of changing it later. Their application should also detail how they plan to address the resulting competition issues. 
<ESMA_QUESTION_CP2_47>

Q48: What other elements, if any, should be included in the RTS on authorisation of CTPs? 
<ESMA_QUESTION_CP2_48>
Nasdaq believes that it would be beneficial in Article 7 to reinforce the adherence of the CTP to arm’s-length principles, which are crucial for mitigating potential conflicts of interest. See also the response to the question above.  
 
The amendment of Article 10 on market data fees and licensing models should not only refer to the RTS on RCB, which extensively covers the licensing policies of the CTP towards users, but also include a dedicated section on the need for the CTP to put in place and provide ESMA with information on their licensing models in relation to data contributors. Licensing policies should cover licensing between the CTP and end clients, specify the usage of the data allowed by the end user and covering licensing between the CTP and data providers, allow the CTP to use the data transmitted by data provider for the purpose of providing a CT.  
<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>
Nasdaq believes that for the provision of free-of-charge data from the CTP must have exact minimum requirements, so that parties requesting the free data should provide evidence of their appropriateness for getting access to free data. This should also include confirmations of their intention to use the data solely for own purpose and not disseminate the CTP data to the broader market. Nasdaq believes that it is important to have clearly defined groups which are entitled to get access to free data.   This would specifically restrict access and reduce undermining CTP profitability. Nasdaq suggests the following groups can get access to free data: retail investors, academics and NGOs. Nasdaq believes that these specific groups should be well defined and suggested the following definitions.  
· Retail investors should be individuals whose professional activities are not subject to authorisation or supervision by any financial authority. 
· Academics should be lecturers, professors, students, or PhD candidates affiliated with a European university, using the data in their research, studies, and their academic work, and are not engaged in market data business, data redistribution or similar, or providing financial services, and who are using the data solely within their organisation for their own concerns.  They should not have access to free data that is being used to support a market opportunity or revenue production. 
· Civil Society should be European NGOs, CSOs and non-profit organisations that have an organised structure or activity, and are typically registered entities and groups, but are active outside of political solicitation, and neither they nor their members are engaged in the business of market data, data redistribution or similar, or providing financial services, and who are using the data solely within their organisation for their own concerns. 
 
It is common practice within the market data industry that for those who belong to a privileged group, such as the ones mentioned above who receive data for free, to sign a contract with the data provider, which clarifies the rights and responsibilities between the parties. Nasdaq recommends that this practice be applied to the CTP as well. 
<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>
Nasdaq agrees with ESMA’s proposal that the organisational requirements and the CTP governance are linked and both must be adequate, neutral and fair at all times. Nasdaq agrees with ESMA’s view that the CTP applicant should provide the necessary information at the time of application to ensure compliance. 
 
The governance requirements of the CTP in the draft RTS on authorization is seen as critical to ensure that the right governance structure is in place for the CTP.  
 
One of the important governance elements for the CTP is that proper governance ensures the CTPs follow arm's length principles, comply with EU competition regulations, and implement strict conflict of interest polices and appropriate confidentiality  The CTP should avoid conflict of interest and, if unavoidable, maintaining a comprehensive conflict of interest overview and policy, along with adequate mitigating actions. 
CTPs should also provide detailed information on their operations and organizational charts, including human, technical, and legal resources, compliance policies and processes, and the name of the responsible person(s). The CTPs should provide information on their governance policies, including details about committees, management suitability, and confidentiality and conflicts of interest as well as information on independence of the governing bodies. 
 
The CTP should be responsible for outsourced tasks and implement adequate controls and processes to ensure smooth operations. The management of the CTP should be capable of running its operations effectively. 
<ESMA_QUESTION_CP2_51>

Q52: Should the CTP include representation of other stakeholders within their governance structure?
<ESMA_QUESTION_CP2_52>
Nasdaq agrees with ESMA’s suggestions to establish an independent stakeholder committee by the CTP. And that the committee should be composed of representatives of data users, data contributors, data vendors, buy and sell side representatives, academia and retail investor groups from across EU. The stakeholders should be consulted by the CTP, and stakeholders should provide advice to the CTP, especially in stakeholder-relevant matters. 
<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>
It’s important for ESMA to review conflicts individually with each applicant as conflicts can appear in many different kinds of situations.  ESMA must evaluate any conflicts and review the CTP applicants' measures to prevent or manage these issues. 
<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>
No, Nasdaq does not agree with this approach. Nasdaq believes that a CTP applicant’s top priority should be to have an efficient infrastructure and a functional solution.  Investments into robust infrastructure and technical capabilities to process substantial amounts of data, as well as regulatory compliance and governance needs to be taking into consideration as well. Nasdaq does agree with ESMA that it’s important to take that into consideration and not look at criterion “g” as an isolated criterion
<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>
Nasdaq is concerned about making criterion “h” the deciding factor for the CTP applicants. To make the CT a success there needs to be a vibrant revenue stream regardless of the pricing model.   It could be that an intricate pricing model drives the most revenue so simplicity may not be the most effective solution. That said, Nasdaq does agree that criterion “h” is important and should be evaluated alongside other criteria. Consequently, Nasdaq recommends that ESMA, when evaluating the fees imposed on CT data users, should take into account that the ESMA proposal exempts certain user groups from these fees. This exemption would further reduce the revenue available to the CTP for covering costs and making investments. 
 
Nasdaq is concerned that in Article 52(15)(iii)(e) it is insinuated that the CT should disseminate core data both in consolidated and unconsolidated formats, which Nasdaq believes is contrary to the original goal of providing consolidated data. Nasdaq believes that the fee structure from the CTP should only cover disseminating the consolidated data, and that the unconsolidated data should be priced according to the data contributors price list. Revenue generated from such unconsolidated data should be allocated solely to the affected venue, deducting an agreed-upon portion for the CTP.  
 
Nasdaq also believe that the CTP should be able to share profit to those contributing data, since the development of the CT will mean additional cost to the contributors as well as risk of loss of revenue for these contributors – this is particularly vital for smaller market players.
<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>
Nasdaq agrees with ESMA that criterion “c” is crucial for evaluating whether an CTP applicant's tech infrastructure meets data handling requirements. We acknowledge ESMA’s proposal to assess this based on the capability to process the amount of data, as it will drive the success of the CT. Nasdaq believes this should be a decisive factor and not just a selection criterion. The CTP should be capable to both consolidate and distribute data at the same time while also maintaining the highest standards and robust SLA. 
<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>
Nasdaq agrees with ESMA on the importance of combining data quality assessment with this criterion. It will be important to give the CTP the necessary time to order incoming best bids and offers correctly, so the sequencing will be accurate and thereby increase the quality of the CT  To enhancing the CT data integrity, it is important that the CTP gets input from all the contributors before establishing the EBBO to prevent misinformation due to latency (both internal to the providers as well as geographic) differences. 
 
Additionally, unspecified elements such as the location of the CTP's data center prompt Nasdaq's concern over setting precise latency requirements at this stage, as suggested by ESMA. Meeting these requirements might not be feasible consistently. 

<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>
Nasdaq believes that the minimum requirements are already set at an adequate level and that additional commitments above the minimum requirements are unnecessary. Nasdaq recognizes the importance of data quality but believes that this is the responsibility of data contributors such as trading venues and APA which already performs checks. As noted in our response to Q15, Nasdaq believes that the focus for the CTP should be on the technical validation of data. Please note that Nasdaq does believe that the sequencing of data presented by CTPs could improve data quality, ensuring accuracy in both post-trade reports and the EBBO.
<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>
Nasdaq endorses ESMA's classification of criterion “j” as a criterion for selecting a CTP. It is essential that the technologies chosen by the CTP to provide data are sufficiently robust to enable effective data handling and adaptable enough to accommodate the requirements of all data consumers, ranging from professional to non-professional users.
<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>
Nasdaq agrees with the suggested reporting obligation in Article 27ha of MiFiR regarding the CTPs publishing performance statistics and incidents reports on a public webpage and that data and that the CTP needs to keep record for at least five years for relevant competent authority or ESMA. 
<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>
Nasdaq agrees. As an additional point, we recommend considering the implementation of additional safety measures to manage and counteract outages and cybersecurity threats when evaluating criterion “g”, since this implementation could lead to significant costs but enhance the overall CT project. This highlights the difficulties in assigning substantial weight to only criterion “g”. Refer to our answer to Q55. 
<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>
Nasdaq expects that there will be both direct and indirect costs associated with the proposed minimum requirements on data contributors and for the industry in general. The cost to setup connectivity to different asset class CTPs, and as highlighted in Q1, the additional cost to both the contributors and the industry in general if a new protocol is introduced as this will lead to additional cost. This cost will increase if different CTPs for different asset classes will follow different protocols which the data providers will have to comply with in order to provide data to the CT.   
 
A potential indirect cost for the data contributor might be a significant drop in revenue from market data, even if this doesn't necessarily result in savings for data users. 
 
The proposed way the CT revenue share model has been constructed which lacks incentives for the CTP to generate profit to share with the data contributors, is also seen as an additional risk for the data contributors to cover the cost of providing data to the CT. 
<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>
While there will be costs associated with making these changes, we do believe it is best to have a new dissemination format and protocol but the same across all asset classes as this will reduce long term cost implications. 
<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>
Please see comments to Q8. 
<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>
On a high-level it should be a guiding principle that trading venues do not distribute the full set of full depth market data to the CTP. It would be highly inefficient from a cost, efficiency and latency perspective for both venues, CTP and end-data consumers. We recommend that only BBO/L1 data is supplied to CTP, which will be sufficient to provide the suggested anonymised real-time top-of-book service(s). To construct such EBBO service a full pre-trade order book from all trading venues would result in a very high portion of redundant data delivered to the CTP.  
 
Nasdaq is also concerned about the potential for many change requests that could impact trading and market data systems. Any changes to such systems must be initiated by an initial consultation with stakeholders, and then announced with detailed requirements well in advance. Any change to the CTP can have real implications to internal systems at the trading venues; and there must be sufficient time set aside for budgeting, requirements/design, implementation and test periods. 

<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>
Nasdaq does not agree with ESMA’s proposals regarding data quality measures and enforcement standards for data inbound to the CTA. It is unreasonable for the CTP to enhance the data quality; data contributors already have controls and systems in place to support such data quality.  Please refer to Q15 for a more information on Nasdaq’s concerns. 
<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>
All underlying data and statistics related to revenue distribution should be generated and available to the CTP regardless of revenue distribution scheme, so there will likely be no dedicated for data collection. Resources on the data contribution side include data operations finance as well as control functions for revenue distributed. 
 
Creating systems and/or required data reports for revenue distribution at the CTP is initially a one-off-cost but will have continuous running/maintenance cost. The content providers will need to ensure the revenue distribution is accurate.
<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>
Costs would be highly dependent on the frequency of suspension/resumptions occurring.  Procedures and systems for revenue distribution would need to be built to support suspension/resumption.  
<ESMA_QUESTION_CP2_70>
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