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Reply form 		on the second Consultation Paper for MiCA implementation






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

Who should read this paper
[bookmark: _Toc515564428]All interested stakeholders are invited to respond to this consultation paper. In particular, ESMA invites crypto-assets issuers, crypto-asset service providers and financial entities dealing with crypto-assets as well as all stakeholders that have an interest in crypto-assets. 


General information about respondent
	Name of the company / organisation
	Crypto Carbon Ratings Institute (CCRI)
	Activity
	Other Financial service providers

	Are you representing an association?
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Questions
: Do you agree with ESMA’s assessment of the mandate for sustainability disclosures under MiCA?
<ESMA_QUESTION_MIC2_1>
Yes – we think the proposed RTS is very well designed to achieve its purpose. Support inquiries we have received already from token issuers and CASPs – and others not directly covered by the MiCA regulation – underpin the impact it will have to improve transparency on climate and environmental impacts of crypto-assets.
<ESMA_QUESTION_MIC2_1>

: In your view, what features of the consensus mechanisms are relevant to assess their sustainability impacts, and what type of information can be obtained in relation to each DLT network node?
<ESMA_QUESTION_MIC2_2>
The most important feature is the mechanism to achieve consensus and validate transactions and ownership and the associated incentive structures. Incentive structures for network participants differ significantly between consensus families such as PoW vs. PoS vs. other consensus mechanisms. For PoW networks, block subsidies and transaction fees are the two sources of income for miners that they can spend on electricity and mining hardware. For PoS networks, total node counts and transaction volumes are the two key drivers of network electricity consumption, carbon emissions, e-waste, etc. For other consensus mechanisms, key drivers highly depend on the respective technical specification. For Layer 2 solutions, token networks and the like, the climate and environmental impacts depend on the choice of baselayers and respective activities on those baselayers in terms of transactions and coin holdings.

In PoW networks, we can estimate the climate and environmental impacts of all DLT network nodes via economic models. We know the total incentives provided by the network, hardware energy-efficiencies, and can approximate node locations on country/state-level.

In PoS networks, we can measure the energy efficiency of single nodes on appropriate hardware (given the different hardware requirements of networks) and model the climate and environmental impacts of the total network – as we can obtain data for total node counts and their locations bottom-up.

In L2 networks we can assess the sustainability impact of the respective network (similar to PoS networks) and calculate the fair share of sustainability impacts caused by using a baselayer network. We can do the same for stablecoins and other tokens that rely on baselayer(s).
<ESMA_QUESTION_MIC2_2>

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

: Do you agree with ESMA’s approach to mitigating challenges related to data availability and reliability? Do you support the use of estimates in case of limited data availability, for example when data is not available for the entirety of a calendar year?
<ESMA_QUESTION_MIC2_4>
Yes. There are methodologyies from almost a decade of academic research on sustainability impacts of crypto-assets available and the central repository of whitepapers will facilitate reporting further. If there are still data gaps (i.e. in cases where whitepapers are absent) proper estimates may be a fallback.
<ESMA_QUESTION_MIC2_4>

: What are your views on the feasibility and costs of accessing data required to compute the sustainability metrics included in the draft RTS?
<ESMA_QUESTION_MIC2_5>
It is definitely feasible to track the mandatory and voluntary indicators. We at CCRI already today track the all mandatory indicators proposed in the consultation package on a daily basis for 27 crypto-assets. We recently supported Polygon (a Layer 2 network using a PoS consensus mechanism and running on Ethereum as a baselayer) to build a web dashboard to display the mandatory indicators, which is already live: https://green.polygon.technology/mica-compliance

The costs associated with calculating and tracking the indicators are very minor in absolute terms and relative to the financial capabilities of relevant token issuers and CASPs. Furthermore, we offer access to our data set at reasonable fees (to cover part of our costs) and have special discounts for small players and start-ups as well as free data access for researchers, regulators, policymakers, and media.
<ESMA_QUESTION_MIC2_5>

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

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

: In your view, are the proposed mandatory sustainability indicators conducive to investor awareness? If not, what additional or alternative indicators would you consider relevant?
<ESMA_QUESTION_MIC2_8>
The list of mandatory indicators is a very good starting point. In our opinion, the last mandatory indicator (“Impact of the use of equipment on natural resources”) could be defined more clearly to improve the comparability. For instance, the water use indicator from Table 2 on voluntary indicators could be a valuable addition to the mandatory list in a future revision to ensure covering also this environmental domain in a comparable and transparent manner which is gaining importance in this context.
<ESMA_QUESTION_MIC2_8>

: Do you consider the proposed optional sustainability indicators fit for purpose? If not, what additional indicators would you consider relevant? Would you agree to making these optional sustainability indicators mandatory in the medium run?
<ESMA_QUESTION_MIC2_9>
Yes. The crypto-asset industry has the benefit of full transparency and easy data access due to the technical features of blockchain, and therefore, can set a positive example for other industries where data collection is more challenging.
<ESMA_QUESTION_MIC2_9>

: Do you consider the principles for the presentation of the information, and the template for sustainability disclosures fit for purpose? If not, what improvements would you suggest?
<ESMA_QUESTION_MIC2_10>
Some CASPs where confused by the terms “Scope 1", "Scope 2” and “Scope 3”– as they thought it refers to their own corporate carbon accounting scopes. To avoid such confusion, it might be beneficial to not split up emissions into scopes but to rather specify that those indicators refer to the GHG emissions of the crypto-asset network infrastructure (similarly as it is the case for the energy consumption). Note: A corporate carbon accounting obligation for CASPs to report their Scope 1-3 emissions could be an interesting addition in a future revision in case the CASPs are not covered by other sustainability disclosure mandates (such as the EU Corporate Sustainability Reporting Directive).

Furthermore, we would suggest to specify/change the name of the mandatory “Energy intensity” and “GHG intensity”, e.g., with “Energy consumption per transaction” and “GHG emissions per transaction”. This could help to avoid confusion with the network carbon intensity which is usually denoted in kgCO2e/kWh and already included in the list of voluntary indicators.
<ESMA_QUESTION_MIC2_10>

: In your view, are the calculation guidance for energy use and GHG emissions included in the draft European Sustainability Reporting Standards relevant for methodologies in relation to the sustainability indicators under MiCA? If not, what alternative methodologies would you consider relevant? For the other indicators for which the calculation guidance of the ESRS was not available, do you consider that there are alternative methodologies that could be used? If so, which ones?
<ESMA_QUESTION_MIC2_11>
We would suggest one addition/specification for the calculation methodologeis for networks and tokens other than Layer 1s. 

Firstly, Layer 2 networks should disclose the sustainability indicators for their network as well as “their share” of the total climate and environmental impacts of the baselayers they use (instead of the total impacts of the baselayers). The share may be calculated via their individual share of coin holdings and transactions. 

Secondly, certain tokens may be available natively on multiple baselayers and additional may be bridged to further chains. To facilitate the calculation of the indicators for respective tokens, we suggest a materiality assessment is such cases. E.g. include all natively available tokens AND bridged tokens in case those account for a significant share of the total token supply.

Additionally, we would suggest to align the underlying methodologies closely with common principles from carbon accounting to ensure consistency of the data presented under certain indicators. One example to illustrate this point is the “share of non-renewable energy consumption” which could be calculated by using location-based accounting (recognizing on-site renewable energy production as well as the share of renewable energy in the local grid) or by using market-based accounting (recognizing all kinds of contractual instruments such as energy attribution certificates or power purchase agreements). To avoid cherry-picking and overreliance on contractual instruments, the GHG Protocol defined the ‘dual reporting’ approach which requires to always report in accordance with location-based accounting alongside market-based accounting (for more details, please refer to the scope 2 standard of the GHG Protocol: https://ghgprotocol.org/scope-2-guidance). Consequently, we would recommend to specifically ask for indicators based on location-based accounting for relevant indicators (i.e., share of renewable energy, GhG emissions, carbon intensity, recycling ratios) while also providing the opportunity to present indicators based on market-based accounting if certain quality standards of the contractual instruments are met (e.g., the RE100 initiative defined criteria for credible renewable energy claims).
<ESMA_QUESTION_MIC2_11>

: Would you consider it useful that ESMA provides further clarity and guidance on methodologies and on recommended data sources? If yes, what are your suggestions in this regard?
<ESMA_QUESTION_MIC2_12>
A reference list with data sources and methodology papers may be helpful for token issuers and CASPs, e.g.,: 

Live data sources:
CCAF (Bitcoin, Ethereum)
Digiconomist (Bitcoin, Ethereum, Litecoin)
CCRI (27 crypto-assets): https://indices.carbon-ratings.com

Methodology papers:
de Vries, A., & Stoll, C. (2021). Bitcoin’s growing e-waste problem. Resources, Conservation and Recycling, 175(175), 105901. https://doi.org/10.1016/j.resconrec.2021.105901
de Vries, A., Gallersdörfer, U., Klaaßen, L., & Stoll, C. (2022). Revisiting Bitcoin’s carbon footprint. Joule, 6(3). https://doi.org/10.1016/j.joule.2022.02.005
Gallersdörfer, U., Klaaßen, L., & Stoll, C. (2020). Energy Consumption of Cryptocurrencies Beyond Bitcoin. Joule, 4(9). https://doi.org/10.1016/j.joule.2020.07.013
Jones, B. A., Goodkind, A. L., & Berrens, R. P. (2022). Economic estimation of Bitcoin mining’s climate damages demonstrates closer resemblance to digital crude than digital gold. Scientific Reports, 12(1), 14512. https://doi.org/10.1038/s41598-022-18686-8
Kohli, V., Chakravarty, S., Chamola, V., Sangwan, K. S., & Zeadally, S. (2022). An analysis of energy consumption and carbon footprints of cryptocurrencies and possible solutions. Digital Communications and Networks, 9(1). https://doi.org/10.1016/j.dcan.2022.06.017
Köhler, S., & Pizzol, M. (2019). Life Cycle Assessment of Bitcoin Mining. Environmental Science & Technology, 53(23), 13598–13606. https://doi.org/10.1021/acs.est.9b05687
Krause, M. J., & Tolaymat, T. (2018). Quantification of energy and carbon costs for mining cryptocurrencies. Nature Sustainability, 1(11), 711–718. https://doi.org/10.1038/s41893-018-0152-7
Lei, N., Masanet, E., & Koomey, J. (2021). Best practices for analyzing the direct energy use of blockchain technology systems: Review and policy recommendations. Energy Policy, 156, 112422. https://doi.org/10.1016/j.enpol.2021.112422
Sedlmeir, J., Buhl, H. U., Fridgen, G., & Keller, R. (2020). The Energy Consumption of Blockchain Technology: Beyond Myth. Business & Information Systems Engineering, 62(6), 599–608. https://doi.org/10.1007/s12599-020-00656-x
Siddik, M. A. B., Amaya, M., & Marston, L. T. (2023). The water and carbon footprint of cryptocurrencies and conventional currencies. Journal of Cleaner Production, 411, 137268. https://doi.org/10.1016/j.jclepro.2023.137268
Stoll, C., Klaaßen, L., & Gallersdörfer, U. (2019). The Carbon Footprint of Bitcoin. Joule, 3(7), 1647–1661. https://doi.org/10.1016/j.joule.2019.05.012
United Nations University. (2023). UN Study Reveals the Hidden Environmental Impacts of Bitcoin: Carbon is Not the Only Harmful Byproduct. Retrieved from https://unu.edu/press-release/un-study-reveals-hidden-environmental-impacts-bitcoin-carbon-not-onlyharmful-product
Wendl, M., Doan, M. H., & Sassen, R. (2023). The environmental impact of cryptocurrencies using proof of work and proof of stake consensus algorithms: A systematic review. Journal of Environmental Management, 326, 116530. https://doi.org/10.1016/j.jenvman.2022.116530
Zade, M., Myklebost, J., Tzscheutschler, P., & Wagner, U. (2019). Is Bitcoin the Only Problem? A Scenario Model for the Power Demand of Blockchains. Frontiers in Energy Research, 7. https://doi.org/10.3389/fenrg.2019.00021

Other helpful resources:
Crypto Carbon Ratings Institute (CCRI). (2023). Determining the electricity consumption and carbon footprint of Proof of Stake networks. Retrieved from https://carbon-ratings.com/dl/pos-report-2023 
Crypto Carbon Ratings Institute (CCRI), & SouthPole. (2022). Accounting for Cryptocurrency Climate Impacts. Retrieved from https://carbon-ratings.com/dl/accounting-framework-2022

<ESMA_QUESTION_MIC2_12>

: Is the definition for permissionless DLT in Article 1 sufficiently precise? 
<ESMA_QUESTION_MIC2_13>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_13>

: Throughout the RTS, we refer to ‘critical or important functions’. The term is borrowed from DORA and does not just capture ICT-specific systems. Does this approach make sense?  
<ESMA_QUESTION_MIC2_14>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_14>

: Do you consider subparagraph (e) in Article 4(2) on external communications with clients in the event of a disruption involving a permissionless DLT appropriate for the mandate (i.e., does it constitute a measure that would ensure continuity of services)?
<ESMA_QUESTION_MIC2_15>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_15>

: Should this RTS also specify that CASPs should establish a business continuity management function (to oversee the obligations in the RTS)? In your view, does this fall within the mandate of ‘measures’ ensuring continuity and regularity?
<ESMA_QUESTION_MIC2_16>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_16>

: Are there other organisational measures to be considered for specific CASP services?
<ESMA_QUESTION_MIC2_17>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_17>

: Do you consider the obligation for CASPs to conduct testing of the business continuity plans in Article 4(4) via an internal audit function appropriate for the mandate?
<ESMA_QUESTION_MIC2_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_18>

: In Art. 68(8), CASPs are required to take into account the scale, nature, and range of crypto asset services in their internal risk assessments. Is there support for this general principle on proportionality in Article 6? Do you support the proposed self-assessment under Article 6(2) and in the Annex of the draft RTS?  
<ESMA_QUESTION_MIC2_19>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_19>

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

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

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

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

: Do you agree with ESMA’s proposals on the description of the pre-trade information to be disclosed (content of pre-trade information) under Table 2 of Annex I of the draft RTS? If not, please explain why. If yes, please clarify whether any elements should be amended, added and/or removed.
<ESMA_QUESTION_MIC2_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_24>

: Do you agree with ESMA’s proposals to require a specific format to further standardise the pre-trade information to be disclosed (format of pre-trade information)? If not, please explain why and how the pre-trade information can be harmonised. If yes, please clarify whether any elements should be amended.
<ESMA_QUESTION_MIC2_25>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_25>

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

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

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

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

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

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

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

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

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

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

: In the context of large number of CASPs and possible different models of data access, what kind of measures (common messages, common APIs, others) would you consider feasible to ensure effective and efficient access to data?
<ESMA_QUESTION_MIC2_36>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_36>

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

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

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

: Do you agree that a separate field for the recording of “gas fees” should be included for the purpose of identifying the sequencing of orders and events affecting the order?
<ESMA_QUESTION_MIC2_40>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIC2_40>

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

: Do you agree with the criteria proposed for identifying a relevant machine-readable format for the MiCA white paper and consequently with the proposal to mandate iXBRL as the machine-readable format for MiCA white papers, subject to the outcome of the study referred to in paragraph 239?
<ESMA_QUESTION_MIC2_57>
Yes, iXBRL is a well-suited format that is both human and machine readable.
<ESMA_QUESTION_MIC2_57>

: If yes, do you agree that the white paper should be required to be a stand-alone document with a closed taxonomy (i.e., without extensions nor complex filing rules)? 
<ESMA_QUESTION_MIC2_58>
Yes. For a proper automatic extraction of information, it is key to keep the structure and contents as concise as possible. Any unnecessary information that is provided by the crypto-asset issuer might confuse readers and software that extracts information.
<ESMA_QUESTION_MIC2_58>

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

: Are you currently preparing white paper documents in a different machine-readable format? If yes, which one? 
<ESMA_QUESTION_MIC2_60>
No.
<ESMA_QUESTION_MIC2_60>

: How different is the white paper mandated by MiCA and further specified in this Consultation Paper from any white paper which you have drawn up or analysed prior to MiCA? Do you think that any additional information that used to be included in white papers prior to MiCA but that is no longer allowed under the relevant provisions of MiCA for the white paper will continue to be made available to investors as marketing communication?
<ESMA_QUESTION_MIC2_61>
There is a broad range of types of whitepapers in the crypto-community and it can be hard to understand the aim of an individual document. From that perspective, also given the extensive information on the legal entities required in the MiCA whitepaper, the contents will differ. Potentially, token issuers could provide “streamlined”, non-MiCA-compliant versions of their white papers, such that individual styling can be applied and unwanted information be omitted. 
<ESMA_QUESTION_MIC2_61>

: Do you agree with ESMA’s estimate of the cost of preparing a white paper in iXBRL format? If not, where would you put the estimate of a preparing a white paper in iXBRL format (not considering costs of information sourcing which should be considered as base scenario)?
<ESMA_QUESTION_MIC2_62>
Yes. Gathering data for the white paper will be more costly than preparing the white paper in the iXBRL format. Given a respective template, online generators could easily be provided for a quick and standardized generation of white papers, further reducing the costs.
<ESMA_QUESTION_MIC2_62>

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

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

: Would you deem it useful for ESMA to provide an editable template to support preparers with the compliance of the format requirements proposed in the draft ITSs?
<ESMA_QUESTION_MIC2_65>
Yes, a editable template should be provided, as this reduces costs and enhances compatibility.
<ESMA_QUESTION_MIC2_65>

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

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

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

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

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

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

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

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

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

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

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

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