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1. KoncyabTanug EBponelickoii komuccuu no nepecMorpy Peraamenta MiCA (Markets in
Crypto-Assets Regulation)

Opranusartop
EBpomneiickas komuccus
eab KOHCYAbTALMU

Koncynpramust Obuta opraHu3oBaHa B pamkax mnepecMorpa Permamenta MiCA u oneHkH
HEOOXOMMOCTH JIaJbHEUIIIET0 PETyJIHpPOBaHUs OBICTPO Pa3BUBAIOIIMXCS CETMEHTOB pPBIHKA
U poBbIX akTUBOB. Ocob60e BHUMAHUE YIEISIOCH chepam, KOTOPbIE YACTUYHO MITH TOJIHOCTBIO
OCTalOTCsI BHE JIeHCTBYoLIEero perynupoBanus MiCA.

OcCHOBHBIE TEMBI

e JneneHTpanu3oBaHHbIe (huHAHCH (DeFi);

e CTCHKMHI KpUIITOAKTHUBOB;

e KPUITOKPEAUTOBAHUE U KPUTITO3AaMMCTBOBAHHUE;

e  pBIHKH NPOTHO30B (prediction markets);

e Oeccpounble (PprOUEPCHI HA KPUMITOAKTUBBL,

e TOKCHU3MPOBAHHBIC JICTIO3UTHI,

e MPaBOBOU PEXXHUM U(DPOBBIX AKTUBOB,;

e BONPOCHI COOCTBEHHOCTH HA TOKEHBI;

e  KOJUTM3UOHHBIE HOPMBI M MEKIYHAPOTHOE YACTHOE TPABO.

IHo3unmnsa ARGA Observatory

DeFi

ARGA npusHana 3HaYMTeNbHbBIH HHHOBAIMOHHBIN noTeHnuan DeFi B obmactu:
e 0OMeHa aKTHBaMU;
e IPEAOCTaBJICHMS JIUKBUIHOCTH;
e KpEIUTOBAaHMS;

e ABTOMATHU3UPOBAHHLIX (bI/IHaHCOBBIX YCIyT.

O,Z[HOBpeMCHHO OBLIM OTMEUYEHBI CYHICCTBCHHBIC PHUCKH:



e  OIIMOKH CMapT-KOHTPAKTOB;

e  KOHIEHTPALUsS KOHTPOJIS HaJl IPOTOKOJIAMH;

e OTCYTCTBHE MEXaHH3MOB 3aIIThl ”HBECTOPOB;
e PUCKH OTMBIBAHUS JICHE)KHBIX CPEJICTB;

e  OlEpalMoOHHBIC COOU.

Mpbl moanepxkaiu pa3pabOTKy YETKHUX KPUTEPUEB OIpPEICNICHHUs CTEIEeHU JeleHTpaTUu3aIiu
IPOTOKOJIOB M BBEACHHE JOOPOBONBHBIX JHOO 00s3aTenbHBIX cxeM ceprudukanuu DeFi-
MIPOTOKOJIOB.

CTGﬁKI/IHF, KpeauToBaHUuE H 3AaUMCTBOBaAHUE

ARGA mnopaepxaiia coxpaHEHHME IEHCTBYIOIIETO IMOAXOAAa K CTEUKHHIY Kak JEeATENbHOCTH,
CBSI3aHHOM C KaCTOAMAJIbHBIMH YCIIyTaMH.

B oTHOLIEHNM KPUIITOKPEAUTOBAHHUS M KPHUIITO3aUMCTBOBAHHS OBUIO TPEUIOKEHO CO3/IaHue
OTJIEILHOTO HOPMaTUBHOTO pexuma BBUY BBICOKUX  PHCKOB JIMKBUIHOCTH,
HEIUTATeKECTIOCOOHOCTH KOHTPAreHTOB W OTCYTCTBHUSL JOCTATOYHBIX MEXaHH3MOB 3allUTHI
MOJIb30BaTEIICH.

NFT

ARGA He nonnep:xana BBesieHHE BceoObemItoniero peryiauposanust NFT.

Ilo HamemMy MHEHMIO, PEryJHpOBaTbCA JOJDKHBI TONBKO T€ NFT-KOHCTpyKIMH, KOTOpBIE
(aKTHYECKH BBIMOJHAIOT (YHKUMU (UHAHCOBBIX WHCTPYMEHTOB JHOO WHBECTHIIMOHHBIX
IIPOJYKTOB.

Prediction Markets

Mpbl npu3HaNM Kak MNOTEHIMAJIbHBIE IpPEUMYINECTBa (arperupoBaHue HWHPOPMALUU H
IIPOrHO3MPOBAHUE), TaK W 3HAYUTEIbHBIE PUCKA MAHUIYJUPOBAHUS PBIHKOM U UYpPE3MEpPHOMN
CHEKYJISALUU.

[Tosumus ARGA 3akimiodyaercss B TOM, YTO DPBIHKH INPOTHO30B, OO0JIQAAONINE IMPU3HAKAMH
(MHAHCOBBIX HHCTPYMEHTOB, JOJDKHBI PErYJIMPOBATHCS MPEUMYIIECTBEHHO B pamkax MiFID.

Perpetual Futures
ARGA noaznepxana perynupoBaHue 6eccpodsbix (prouepcoB uepes pesxkxuMm MiFID, a ne MiCA,
MOCKOJIBKY TIO CBOEH SKOHOMHYECKOH MNpHpoJie OHM ONU3KKM K IMPOU3BOAHBIM (PUHAHCOBBIM
MHCTPYMEHTAM.
TokeHU3NpPOBaHHBIE 1€NO3UTHI
Haunbosnee nepcrnieKTUBHBIMU HANPaBJICHUSIMH OBUIH TPU3HAHBL:

e pacyeThl 10 TOKEHU3UPOBAHHBIM LIEHHBIM Oymaram;

o MexanusMsl Delivery-versus-Payment (DvP);

e IIPOrpaMMUpPYEMBIE IIIATEKH;
e CHUXXCHHUE PACUETHBIX PUCKOB.



IIpaBoBoii cTAaTyC TOKEHOB
ARGA nopaepxana ycuaeHue IpaBOBOW ONPEEIIEHHOCTH B BOIIPOCAX:
e IpaBa COOCTBEHHOCTU HA TOKEHBI,
e IIepeAauu Ipas;
e 3aJIOTOBBIX KOHCTPYKIIMIA;
e 0aHKpPOTCTBA;
e  KacCTOJUAJIbHBIX OTHOIIEHUH.
MBI BBICTYNIIIIM 32 OOIIEEBPOIECHCKYI0 TApMOHU3AIUIO IPAaBOBOTO pPeXUMa IIU(PPOBBIX AKTUBOB.

OO01uii BLIBOJ

Heo6xonumo obecneunTh OanaHc MEXAy HHHOBAIMSAMH, 3AIIUTOW HWHBECTOPOB M IPABOBOM
OIPEAETIECHHOCTBIO.

2. Koncyvabranmusga ESMA no cTpyKType eBpomneiickuX poIHKOB aknuii (Market Structure
Developments)

Opranusartop

EBpomneiickoe ynpaBieHue Mo IeHHbIM OymaraMm u peinkam (ESMA)

eab KOHCYAbTALIMU

W3ydenune n3aMeHEHHH CTPYKTYPBbI €BpONEeHCKUX (DOHIOBBIX PHIHKOB M UX BIIMSHUA Ha:

e  JIMKBUJHOCTB;
e  KOHKYPEHIIMIO TOPTOBBIX IJIOLIAJIOK;
e  IPO3PAYHOCTE;

e (opMupoBaHHeE LIEH.

OcCHOBHBIE TEMBI

e OupxeBas U BHEOUpPKEBask TOPTOBIIS;

e TemHble mynbl TUKBUAHOCTH (dark trading);
e 3aKpBIBAIOIIUE AYKIMOHBI;

e Frequent Batch Auctions (FBA);

e cHUCTEMaTH4ecKHe MHTepHaIu3aTopsl (SIs);
e benchmark transactions;

e member preferencing;

e addressable liquidity.

IHo3unmnsa ARGA Observatory
®parMeHTanus PbIHKA
MBpbI Ipu3HaNy ycuieHne pparMeHTaluy JIUKBHIHOCTH MEX/1y pa3IMYHBIMU IO IKaMHU.

KonkypeHuus MexIy IUIOMIaJKaMH II0JIe3HA, OJHAKO Ype3MepHas (parMeHTalusl CrocoOHa
0cHa0IATh HEeHTPATU30BaHHOE (POPMUPOBAHHE PHIHOYHBIX IIEH.



Dark Trading
ARGA nmnopzmepxana COXpaHEHHME BO3MOXHOCTEH TEMHOM TOProBIM Il KPYIMHBIX
MHCTUTYLIMOHAJIBHBIX CJIIEJIOK, OJHOBPEMEHHO MOJYEPKHYB HEOOXOJUMOCTh IOCTOSHHOTO
MoHUTOpHHTa BiusiHUS dark pools Ha Mpo3pavyHOCTh PHIHKA.
Closing Auctions
bb110 0TMEUEHO BO3pacTarolliee 3Ha4YeHNE 3aKPbIBAIOIINX ayKLIIHOHOB BCIIEACTBHE:
e pOCTa MHIEKCHOTO MHBECTHPOBAHMSI,
e  HCHOJB30BAHUS IICH 3aKPBITUS B KaueCTBe OEHUMAPKOB;
e pOCTa MACCUBHBIX MHBECTUIIMOHHBIX CTPATETUM.
Frequent Batch Auctions
ARGA npuznana npeumyimectsa FBA:
e  CHIDKEHHE IPEUMYILECTB CBEPXOBICTPOI TOPTOBIIH;
e TIOBBIIIEHNE KOHKYPEHIIUY;

e YMCHBIICHUC OTACIBbHLIX BUJIOB ap6HTpa>Ka.

ITpu sTom Briag FBA B popMupoBanme ppIHOYHBIX LIEH JODKEH OLEHUBATHCS MHIMBUAYAIBHO B
3aBUCUMOCTH OT apXUTEKTYpPbl KOHKPETHOTO MEXaHU3MA.

CucremaTnyeckne HHTEPHAJIN3aTOPbI

MBI OTMETHIIH POCT poJin SI BCJIICACTBHUC CIIPpOCa HAa HMHAWBUAYAJIU3UPOBAHHOC HCIIOJTHCHHC
CACJIOK U BOBMOXXHOCTHU YJIYUHICHUA LICHbI UCIIOJIHCHUS.

Onnako ycunenue posnu SI TpeOyeT JOMONHUTENHHOTO Ha30pa C TOYKU 3PEHUS MPO3PAYHOCTH
PBIHKA.

Benchmark Trades

ARGA mnoanepxana noaroroBky ESMA oTnenbHbIX pa3bsCHEHMM OTHOCUTENIBHO pacuera U
npumMeHenus benchmark trades.

Member Preferencing

MBpI BeIpa3miii 00€CIIOKOCHHOCTh MOTEHIMAIBHBIM HapYIICHUEM MPUHIMIIOB PAaBHOTO JOCTYIA U
CIIpaBeUIMBOY KOHKYPEHIIMH.

OO01uii BHIBOJ

HCOGXOIII/IMO COXPAHATH OaaHc MCXKAY MHHOBAIITUOHHBIMU MCXaHU3MaMU TOPIrOBJIM U KaUCCTBOM
PBIHOYHOT'O HGHOOGpaSOBaHI/ISI.

3. Koncyapranmsg ESMA 1o ynpomeHWi0 B3auMoOJelCTBHS HMHBECTHMIHMOHHBLIX ¢upm ¢
npodeccHoHANbHBIMY KJIHEHTAMHU

Opranusartop



ESMA
eab KOHCYAbTALMU

CokparieHre aIMAUHUCTPATUBHOM HArpy3KyW HA MHBECTULIMOHHBIE (PUPMBI U TIPO(ECCHOHATBHBIX
KJIMEHTOB IyTeM HU(PPOBU3ALMH U YIIPOILIEHHUS MPOLIECCOB B3aUMOICHCTBHA.

OcHoOBHBIE TEeMBbI
e JJIEKTPOHHBIE KOMMYHHKAIIUH;
e 1udpoBbIe HHTEPPEHCHI,
e JIOKYMEHTallMOHHOE O(POPMIICHHE;
e aBTOMAaTHU3aIMs OOMEHa TaHHBIMH.
IHo3unmnsa ARGA Observatory

CHuzKkeHHe aIMMHUCTPATUBHOIM HATPY3KH

ARGA mnoanepxana HpeUIOKEHHBIE MEpPbl 10 COKpAaIIeHHI0 (OpMaibHBIX TpeOOBaHUN K
o(hopMIIEeHNIO OTHOIICHUH MEXY CTOPOHAMH.

3HeKTpOHHbIe KOMMYHHUKAaIIUH

MBI noaaepsxany paciiupeHue BO3MOKHOCTEHW UCII0Ib30BAHNS DJIEKTPOHHBIX KAHAJIOB CBA3U IIPH
YCIJIOBHH:

e COXpaHEHUS JIOKAa3aTeIbHOU CHJIBI COOOIIECHUH;
e HAJIC)KHOTO XPAHEHUS JTaHHBIX;
e BO3MOXHOCTH IPOBEJICHUS ayquUTa.

Hcnonb3oBanne rpagpuveckux uurepgeiicon (GUI)

ARGA cornacunach ¢ TeM, 4TO UHTEP(EHChl MOIb30BATENs SABISIOTCS MPUEMIIEMBIM CIIOCOOOM
B3aUMOJICHCTBHSA C MPO(PECCHOHANBHBIMU KIMEHTaMH.

IIpu 3TOM TOJIKHBI COXPAHATHCS:
e O KYpHaJIMpPOBAHME ICHCTBUIA;
e BO3MOJKHOCTb ITOCJIEAYIOIIEr0 KOHTPOJIS;
e HAQAJEXaIIas 3aluTa HHPOpMaIum.
Ounenka nocjeacTBHiA
Ilo HamemMy MHEHUIO, IpeIaraéMble N3MEHEHUS IPUBEAYT K:
e  CHIKEHUIO U3JEPIKEK;
e YCKOPEHHMIO OIICpALINA;

e JanpHelmel nnppoBuzanun GUHAHCOBBIX PHIHKOB.

OO01muii BLIBOJ



KoHcynbranus HampaBiieHa Ha pasyMHOE YNPOLICHHWE PEryJIMpPOBaHUS 0€3 CHUKEHUS YpPOBHSA
3aILUTHl YYaCTHUKOB PHIHKA.

4. KoncyabTanusa Monetary Authority of Singapore (MAS) 10 TeXHOJOTHYECKHUM PUCKAM U
ONEePANNOHHON VCTOHYMBOCTH

Opranusartop
Monetary Authority of Singapore (MAS)
eab KOHCYAbTALIMU

Ycunenue TpeOOBaHUN K TEXHOJIOTHYECKOH YCTOWYMBOCTH (PMHAHCOBBIX OPraHU3AIUI C y4eTOM
COBPEMEHHBIX KHOEPYIrpo3 U Pa3BUTHUS UPPOBBIX TEXHOIOTHIA.

OcCHOBHBIE TEMBI

o ymnpasieHue IT-aktuBamu;

e oueHka [T-puckos;

o mnokazarenu pucka (KRIs);

e IUTAHUPOBAHHE MOILIHOCTH CUCTEM;

e MOHUTOPHUHT 0€30MaCHOCTH;

e pPE3epBHOE KOMUPOBAHUE JIAHHBIX;

e pearupoBaHUE HA UHIUICHTHI,

e y4eT MPOCTOEB KPUTHUECKUX CUCTEM.

IHo3unmnsa ARGA Observatory
IT-unBenTapu3zanus
MBI nogaep:xainu co3gaHue KOMIIEKCHOIO y4eTa:

e ammapaTHOTo 0OecIeUeHus;

e MPOrpaMMHOTO 0OECIICUeHUS;

e  KpUNTOTpapUUECKUX KOMIIOHEHTOB;

e CTOPOHHUX CEPBHCOB;

. KOMITIOHCHTOB C OTKPBLITBIM UCXOAHBIM KOJOM.
IT-pucku u KRIs

ARGA nopaep:xana pucK-opueHTUPOBAHHBIN OAXO.

[Tpu 3TOM MBI PEKOMEHIOBAJIN HE 3aKPEIUIATH XKecTKui nepeueHb KRIs B 00s3aTensHOM opsijiKe,
COXpaHHUB THOKOCTH JUIS PA3JIMYHBIX THIIOB OpTraHU3aIM.

ILnannpoBaHue MOIHOCTH

Msbl monpzep:xanu TpeboBaHMS TO capacity planning, HO TpemIOXKHMIM OTKa3aThbCs OT
(UKCUPOBAHHOM YaCTOTHI MPOBEJICHUS TAKUX OLIEHOK.

HenpepbIBHBII MOHUTOPUHT



bruta moanepsxkana 00sS3aHHOCTh MIOCTOSTHHOTO MOHUTOPHHTA:

e MPOU3BOAUTEIHHOCTH CHCTEM;
e CETEBOI aKTHUBHOCTH;

e KUOCPUHIUICHTOB,;

e 001auyHON MH(PPACTPYKTYPHI,

e BHEIIHUX IMOCTABIIMKOB YCIIYT.

Pe3zepBHOe KonnupoBaHue

ARGA mnocuuTana JOCTaTOYHBIM HMCIOJIb30BaHHE JMOO HEHW3MEHsSeMbIX (immutable), nm6o
oaifH-pe3epBHBIX KOIHIA, €CIM OHH IO3BOJSIOT O00ECIEeYNTh HANIEKHOE BOCCTAHOBIICHHE
JAHHBIX.

anaBJIeHne HHIUACHTAMHU
Mp1 MPCIJIOXKUIN JOIMMOJIHUTCIIbBHO YYUTBIBATD:

e KPM3HUCHOE yNpaBJICHHUE;

e B3aUMOJIEHCTBHUE C MOAPATINKAMUY;

*  YIPO3bl, CBS3aHHBIE C HICKYCCTBEHHBIM MHTEJUIEKTOM;

e IpOLEIypbl AHATIN3a UHIUIECHTOB MOCJE UX 3aBEPILEHUSI.

IIpocTou cucrem

ARGA noanepxaia yTOYHEHHE IPABUJ yUeTa YACTHUHBIX U IEPUOANIECKUX COOEB KPUTHUECKUX
CUCTEM.

Cpok BHeApeHHA
[IpennoxeHHBIN CPOK BHEIPEHHS B 12 MecslieB ObLI MPU3HAH Pa3yMHBIM U IOCTATOYHBIM.
OO01uii BHIBOJ

[IpemiaraeMble U3MEHEHUST YKPEIUIAIOT ONEPAMOHHYI0 YCTOMUYMBOCTh (PMHAHCOBOTO CEKTOpa M
YUUTBIBAIOT COBPEMEHHBIE KHOEPPHCKH, BKIIOYas YIrpo3bl, CBSI3aHHBIE C HMCKYCCTBEHHBIM
HUHTEJUIEKTOM.

HTOrosnie BLIBOALI

Bo Bcex uersipex koHcynbTanusix ARGA Observatory mocienoBaTeslbHO HpUAEpPKUBAIach
CJIEYIOIINX PUHIUIIOB:

TexHonornyeckast HEUTPAIbHOCTL PETYIIMPOBAHHUS.
Puck-0opueHTHPOBaHHBIN MOAXONI.

[TponopuinoHaTEHOCT TPEOOBAHUI.

3amuTa MTHBECTOPOB U YYACTHUKOB PBHIHKA.

[Tonnep>kka MHHOBALUH U TUGPPOBON TpaHCHOPMALIUH.
IloBbIIEHHE TIPABOBOM OIIPEACIICHHOCTH.

YcuneHnue onepanoHHON YCTOWYUBOCTH U KHOEpOE30acHOCTH.
I"apMoHM3a1Ms MEKTYHAPOIHBIX PETYIATOPHBIX OJXO0B.

NN R LD =



[TonroToBneHHble OTBETHI OBUIM HampaBieHbl Ha (QOpMHpPOBaHUE COAJAHCHPOBAHHOM
PEryJIsSTOPHOM Cpefibl, CHIOCOOCTBYIOLICH pa3BUTHIO MHHOBAIMH MPU COXPAaHEHUH CTAaOUILHOCTH
(MHAHCOBOM CHCTEMBI M BHICOKOTO YPOBHS 3aIUThl YYACTHUKOB PBIHKA.
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Targeted consultation on the review of
Regulation on the Markets
in Crypto-Assets (MiCA)

Fields marked with * are mandatory.

Introduction

Background for this consultation

Regulation 2023/1114 of 31 May 2023 on Markets in Crypto-Assets (MiCA), which sets a dedicated and harmonised
framework at Union level to provide specific rules for crypto-assets and related services and activities started to apply in
part from 30 June 2024 and in full from 30 December 2024.

Crypto-assets and distributed ledger technology (DLT) offer opportunities for faster cross-border payments, new
fundraising methods, and innovative decentralised services, but also entail risks. MiCA was introduced to provide legal
certainty through a harmonised EU framework, defining key crypto-asset categories and setting requirements for issuers
and service providers, while fostering responsible innovation and mitigating risks related to investor protection, market
integrity, and financial stability. As these markets are growing in importance, and traditional financial services providers are
also moving into the crypto- and tokenised assets space, a question arises whether the regulatory framework currently
governing them remains fit for purpose. The national competent authorities (NCAs), the European Supervisory

Authorities (ESAs) and the industry have been sharing feedback on their first implementation experiences. While it may be

difficult at this stage to draw conclusions on how MiCA is performing in practice, there have been many policy and
regulatory developments globally since MiCA was adopted, and more importantly the crypto-asset markets themselves
have significantly developed and continue to evolve since MiCA was designed and adopted. Given these developments,
the Commission services consider it necessary to compare and contrast, via this public consultation, the EU framework for
crypto-assets with the more recent frameworks of other jurisdictions and with market developments. The results should
help assess whether MiCA remains fit for purpose in this evolving policy and market context.

Notwithstanding the objective to promote innovation and digitalisation in European financial systems, financial regulation
should remain technology neutral. This is crucial to guarantee the freedom of choice for market participants without inciting
them towards using any specific technology and to ensure financial regulation remains adapted to technological
advancements without major amendments.



Article 142 MiCA requests the Commission to present a report to the European Parliament and the Council on the latest
developments with respect to crypto-assets, in particular, on matters that were left outside the scope of MiCA. The
Commission services consider that the review of the Payment Services Directive has largely addressed and clarified some
issues emerging from the interplay between the payment services legislation and MiCA following the advice of the EBA.

With this consultation, the Commission services therefore:

® seek to respond to the request in Article 142 of MiCAE and seek to collect the views of the stakeholders on all the
market developments not originally covered by MiCA and whether policy or regulatory action would be warranted
(see part 5)

® seek feedback to inform the review of MiCA referred to in Article 140 of MiCA@, consulting also the European
Banking Authority (EBA) and the European Securities and Markets Authority (ESMA) to that effect

® seek to consult on matters that have emerged from the implementation of MiCA to date

® take stock of whether MICA is fit for the future in the rapidly evolving landscape of digital and tokenised asset
markets in a global and internationally competitive context, seizing both the opportunities tokenisation and DLT
bring and addressing risks they may generate

In line with its simplification agenda to support EU competitiveness, the Commission services also wish to use this
consultation to gather information and assess whether administrative or other burdens emanating from MiCA and its
implementation measures can be simplified, reduced or dispensed with.

Beyond questions related to crypto-assets covered by MiCA, this consultation puts forward several questions affecting
broader financial acquis. Interested parties that wish to bring other relevant issues, not raised in this consultation, to the
Commission’s attention, should feel free to communicate them through the open question at the end of this questionnaire.
The Commission services welcome specificity and brevity in the replies. The different parts of the consultation cover the

following areas:

® PART 1 - Scope and definitions (title Il crypto-assets): this section includes questions on the current
conditions for offering or seeking admission to trading of crypto-assets other than asset referenced tokens (ARTS)
or e-money tokens (EMTSs)

® PART 2 - requirements applying to asset referenced tokens (ARTs) and e-money tokens (EMTs) and
their issuers (titles Il and 1V): this section includes questions on the current conditions for offering or seeking
admission to trading of ARTs and EMTs,, their prudential regime, the multi-issuance model of global tokens and
considering also the interaction with third country regulatory frameworks, the reserve requirements of ARTs and
EMTs, the redemption rights of their holders and crisis management measures

® PART 3 - the appropriateness of the current legal framework for crypto-asset service
providers (CASPs) (titles V and VI): this section covers questions on the adequacy of the current scope of
crypto-asset services regulated under MiCA. Since the supervisory arrangements for CASPs are covered under the
current market integration and supervision package (MISP), supervision of CASPs is outside the scope
of this consultation

® PART 4 - topics beyond the initial scope of MiCA: this final part of the consultation consists of questions
relating to decentralised finance, crypto-assets staking, lending and borrowing activities, and non-fungible
tokens (NFTs). It also seeks views on whether MiCA should aim to increase legal certainty of crypto-assets and
other on-chain assets, particularly in relation to natively issued assets



1 Regulation (EU) 2023/1114, Article 142(1): ‘By 30 December 2024 and after consulting EBA and ESMA, the Commission shall present a report
to the European Parliament and the Council on the latest developments with respect to crypto-assets, in particular on matters that are not

addressed in this Regulation, accompanied, where appropriate, by a legislative proposal.

2 Regulation (EU) 2023/1114, Article 140(1): ‘By 30 June 2027, having consulted EBA and ESMA, the Commission shall present a report to the
European Parliament and the Council on the application of this Regulation accompanied, where appropriate, by a legislative proposal. An interim

report shall be presented by 30 June 2025, accompanied, where appropriate, by a legislative proposal .

Responding to this consultation

In this targeted consultation, the Commission is interested in the views of a wide range of stakeholders. Responses to this
consultation are expected to be most useful where they present a clear and detailed narrative, demonstrated by data
(where possible), concrete examples, legal references and qualitative evidence. Specific suggestions for solutions to

address issues raised are welcome.
All interested stakeholders are invited to reply by 31 August 2026 via the online questionnaires below.

To the extent that not all questions will be relevant to all stakeholders, respondents are invited to reply only to
those questions that are relevant to them.

Please note: In order to ensure a fair and transparent consultation process only responses received through our
online questionnaire will be taken into account and included in the report summarising the responses. Should you
have a problem completing this questionnaire or if you require particular assistance, please contact fisma-mica-review@ec.

europa.eu.

More information on

® this consultation

® the related public consultation

® the consultation document

® crypto-assets

® the protection of personal data regime for this consultation

About you

*Language of my contribution
Bulgarian
~ Croatian
“ Czech



Danish
Dutch
English
Estonian
Finnish
French
German
Greek
Hungarian
Irish
ltalian
Latvian
Lithuanian
Maltese
Polish
Portuguese
Romanian
Slovak
Slovenian
Spanish
Swedish

*| am giving my contribution as
¢ Academic/research institution
Business association
Company/business
Consumer organisation
EU citizen
Environmental organisation
Non-EU citizen
Non-governmental organisation (NGO)

Public authority



Trade union
Other

*First name

Sergei

*Surname

Khrabrykh

*Email (this won't be published)

brave.arga@gmail.com

*QOrganisation name

255 character(s) maximum

ARGA Observatory

*QOrganisation size
Micro (1 to 9 employees)
® Small (10 to 49 employees)
Medium (50 to 249 employees)
Large (250 or more)

Transparency register number

255 character(s) maximum
Check if your organisation is on the transparency register. It's a voluntary database for organisations seeking to

influence EU decision-making.

*Country of origin

Please add your country of origin, or that of your organisation.

Afghanistan Djibouti Libya Saint Martin
Aland Islands - Dominica - Liechtenstein - Saint Pierre and
Miquelon

Albania - < Lithuania



Algeria
American Samoa

Andorra

Angola
Anguilla
Antarctica
Antigua and
Barbuda
Argentina
Armenia
Aruba
Australia
Austria
Azerbaijan
Bahamas
Bahrain

Bangladesh

Barbados
Belarus
Belgium
Belize
Benin
Bermuda
Bhutan

Bolivia

Dominican

Republic

Ecuador

Egypt
El Salvador

Equatorial Guinea
Eritrea
Estonia

Eswatini

Ethiopia
Falkland Islands
Faroe Islands

Fiji

Finland

France

French Guiana
French Polynesia
French Southern

and Antarctic
Lands

Gabon
Georgia
Germany
Ghana
Gibraltar
Greece

Greenland

Grenada

Luxembourg
Macau

Madagascar

Malawi
Malaysia
Maldives
Mali

Malta

Marshall Islands
Martinique
Mauritania
Mauritius
Mayotte

Mexico
Micronesia

Moldova

Monaco
Mongolia
Montenegro
Montserrat
Morocco
Mozambique

Myanmar/Burma

Namibia

Saint Vincent
and the
Grenadines
Samoa

San Marino
S&o Tomé and
Principe

Saudi Arabia
Senegal
Serbia

Seychelles

Sierra Leone
Singapore

Sint Maarten
Slovakia
Slovenia
Solomon Islands
Somalia

South Africa

South Georgia
and the South
Sandwich Islands

South Korea
South Sudan
Spain

Sri Lanka
Sudan
Suriname
Svalbard and
Jan Mayen

Sweden



Bonaire Saint
Eustatius and
Saba

Bosnia and
Herzegovina
Botswana
Bouvet Island
Brazil

British Indian
Ocean Territory
British Virgin
Islands

Brunei

Bulgaria

Burkina Faso

Burundi

Cambodia

Cameroon
Canada
Cape Verde

Cayman Islands

Central African
Republic

Chad

Chile

China

Christmas Island

Guadeloupe

Guam

Guatemala
Guernsey
Guinea

Guinea-Bissau

Guyana

Haiti

Heard Island and
McDonald Islands
Honduras

Hong Kong
Hungary
Iceland
India
Indonesia
Iran

Iraq

Ireland

Isle of Man

Israel

ltaly

Nauru

Nepal

Netherlands
New Caledonia
New Zealand

Nicaragua

Niger

Nigeria

Niue

Norfolk Island

Northern Mariana
Islands

North Korea

North Macedonia
Norway
Oman

Pakistan

Palau

Palestine
Panama
Papua New
Guinea

Paraguay

Switzerland

Syria

Taiwan
Tajikistan
Tanzania
Thailand

The Gambia

Timor-Leste

Togo

Tokelau

Tonga

Trinidad and
Tobago
Tunisia
Turkey
Turkmenistan

Turks and
Caicos Islands

Tuvalu

Uganda
Ukraine
United Arab
Emirates

United Kingdom



Clipperton
Cocos (Keeling)
Islands

Colombia
Comoros
Congo

Cook Islands
Costa Rica
Cote d’lvoire
Croatia
Cuba

Curacao
Cyprus

Czechia

Democratic
Republic of the
Congo

Denmark

Accounting
" Auditing
Banking

Jamaica

Japan

Jersey
Jordan
Kazakhstan
Kenya
Kiribati
Kosovo
Kuwait

Kyrgyzstan

Laos
Latvia

Lebanon

Lesotho

Liberia

*Field of activity or sector (if applicable)

Credit rating agencies

Insurance

' Pension provision

Peru

Philippines

Pitcairn Islands
Poland
Portugal
Puerto Rico
Qatar

Réunion
Romania

Russia

Rwanda

Saint Barthélemy
Saint Helena
Ascension and
Tristan da Cunha

Saint Kitts and
Nevis

Saint Lucia

United States
United States
Minor Outlying
Islands
Uruguay

US Virgin Islands
Uzbekistan
Vanuatu
Vatican City
Venezuela
Vietnam

Wallis and
Futuna

Western Sahara
Yemen

Zambia

Zimbabwe

Investment management (e.g. hedge funds, private equity funds, venture capital

funds, money market funds, securities)



Market infrastructure operation (e.g. CCPs, CSDs, Stock exchanges)
"I Social entrepreneurship
Y Other
"I Not applicable

*Please specify your activity field(s) or sector(s)

Human rights research

The Commission will publish all contributions to this public consultation. You can choose whether you would
prefer to have your details published or to remain anonymous when your contribution is published. For the
purpose of transparency, the type of respondent (for example, ‘business association, ‘consumer
association’, ‘EU citizen’) country of origin, organisation name and size, and its transparency
register number, are always published. Your e-mall address will never be published. Opt in to select
the privacy option that best suits you. Privacy options default based on the type of respondent selected

*Contribution publication privacy settings

The Commission will publish the responses to this public consultation. You can choose whether you would like your

details to be made public or to remain anonymous.

Anonymous
Only the organisation type is published: The type of respondent that you
responded to this consultation as, your field of activity and your contribution will
be published as received. The name of the organisation on whose behalf you
reply as well as its transparency number, its size, its country of origin and your
name will not be published. Please do not include any personal data in the
contribution itself if you want to remain anonymous.

® Public
Organisation details and respondent details are published: The type of
respondent that you responded to this consultation as, the name of the
organisation on whose behalf you reply as well as its transparency number, its
size, its country of origin and your contribution will be published. Your name will
also be published.

VI 1 agree with the personal data protection provisions

PART 1: Scope and definitions, Title Il crypto-assets




MiCA covers three types of crypto-assets: asset-referenced tokens (ARTSs), electronic money tokens (EMTs) and
crypto-assets other than ARTs or EMTs. The provisions related to the last category are set out in Title Il of MiCA. This part
of the consultation seeks feedback on the regulation of this category of crypto-assets.

Crypto-assets that fall under other sectoral legislation such as deposits, financial instruments including derivatives, or other
regulated products, are outside the scope of MICA. Therefore, some crypto-assets are regulated under MiCA, while
tokenised financial instruments are not.

The distinction between crypto-assets regulated under MiCA and those governed by other sectoral legislation can
sometimes be complex, particularly given that the definitions of certain assets, such as securities, are established in
national law. Evolving market practices further highlight the convergence between the two areas, as traditional financial
institutions increasingly offer MiCA-regulated crypto-assets and services, while MiCA-authorised entities expand into
traditional financial products, subject to obtaining the necessary authorisations to do so.

1.1 MICA scope & crypto-asset classification

Question 1. Should crypto-assets that qualify as financial instruments as
defined in Directive 2014/65/EU of the European Parliament and of the
Council, continue to be governed by sectorial legislation (MiFID/MiFIR/MAR/
Prospectus Regulation, etc.), or should all assets that are recorded and
transacted on distributed ledgers and that meet the definition of a
crypto-asset, or the services provided on such assets, in principle be
covered by MiCA?
? Yes, they should remain under the main sectoral legislation

No, all crypto-assets, or the services provided on such assets, should be
covered by MiCA

Don’t know / no opinion / not applicable

Question 1.1 Is the distinction between financial instruments governed by
MIFID and crypto-assets governed by MICA sufficiently clear, also taking
into account ESMA’s guidelines on the conditions and criteria for the
qualification of crypto-assets as financial instruments?
Yes, sufficiently clear
® No, clarification is needed

Don’t know / no opinion / not applicable

Question 1.2 Please explain your answer to question 1.1 and suggest any
policy actions for clarification if needed:

5000 character(s) maximum
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including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that the distinction between financial instruments governed by MiFID Il and
crypto-assets governed by MiCA has become clearer following the publication of ESMA’s guidelines and the
joint ESA classification framework. These initiatives have substantially improved regulatory certainty and
contributed to greater supervisory convergence across the Union.

However, important areas of uncertainty remain. In practice, difficulties continue to arise in relation to hybrid
tokens that combine utility, governance and economic functions, tokenised fund interests, tokenised money-
market instruments, wrapped assets, synthetic exposures, revenue-sharing arrangements, and certain
governance tokens that may confer rights resembling those attached to financial instruments.

Particular challenges arise where the legal form and marketing of a crypto-asset differ from its economic
substance. Some projects are structured as utility or governance tokens while creating economic expectations
comparable to securities or collective investment products. In such cases, market participants and supervisory
authorities may reach divergent conclusions regarding classification.

Additional uncertainty may also result from differences in national interpretations of securities law and financial
instrument concepts. Although MiCA and ESMA guidance have significantly improved harmonisation, there
remains a risk of inconsistent outcomes across Member States, particularly in relation to innovative tokenised
products.

ARGA Observatory therefore supports further clarification through:

* additional ESMA guidance and practical examples covering common borderline cases;

* a regularly updated repository of supervisory interpretations and classification decisions at EU level;

* greater convergence between MiCA, MiFID Il and the DLT Pilot Regime;

* clarification that economic substance, investor expectations, attached rights and actual risk characteristics
should prevail over purely technical design features or marketing terminology.

The regulatory framework should remain technology-neutral and continue to distinguish between financial
instruments and other crypto-assets on the basis of their economic function rather than the technology used for
issuance or transfer.

Question 2. To what extent have ESMA’s MICA Article 2(5) guidelines and
the joint ESA standardised classification test reduced uncertainty in
practice? Which borderline cases remain difficult?

Please explain your response and suggest any policy actions for
clarification if needed.

5000 character(s) maximum

including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that ESMA’s Article 2(5) MiCA Guidelines and the joint ESA classification test
have significantly improved legal certainty compared with the pre-MiCA environment. They provide a more
structured analytical framework and reduce the risk of inconsistent classification across Member States.
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However, important borderline cases remain difficult to assess in practice.
The most challenging categories include:

* hybrid tokens combining utility, governance and economic rights;

* tokenised fund interests and collective investment arrangements;

* tokenised money-market instruments;

* wrapped assets and synthetic exposures;

* governance tokens that may confer de facto economic or managerial rights;

* revenue-sharing or profit-participation tokens;

* NFTs issued in large collections or series that function economically as fungible assets.

A particular challenge arises where the legal form of a token differs from its economic substance. Certain
projects seek to structure assets as utility or governance tokens while providing holders with rights or
expectations comparable to financial instruments. This creates uncertainty both for market participants and
supervisors.

Differences in national interpretations of securities law continue to create risks of divergent outcomes across
Member States despite ESMA guidance. This is particularly relevant for tokenised investment products and
instruments representing participation in pooled assets.

The Commission should consider further clarification through binding technical standards, additional examples
of classification outcomes, and a regularly updated EU-level repository of supervisory interpretations. Greater

convergence between MiCA, MiFID Il and the DLT Pilot Regime would also help reduce uncertainty.

The guiding principle should remain that classification is based on the economic reality, rights attached to the
asset, and risks for investors rather than solely on technological design or marketing terminology.

1.2 Transparency rules and ex post supervisory control regime

Question 3. Title 1l establishes disclosure, marketing, conduct and liability rules for public offers and
admission to trading of crypto-assets other than ART and EMT.

How appropriate or effective is the design of Title Il in balancing investor protection, market integrity
and innovation?

12



a) Please assess each provision below along their adequacy:

1 2

. (mostly
(completely inadequate)
inadequate)

Exemptions for offers to <150 persons per Member State, small
offerings (<€1m over 12 months), and qualified investors (Article 4

(2)

White paper disclosure framework (Article 6): issuer information,
crypto-asset characteristics, tokenomics, risks, use of proceeds

Marketing requirements: identifiable, fair, clear, not misleading and
consistent with the white paper (Article 7)

Ex ante notification model without prior regulatory approval (Article 8)

Obligation to modify/update the white paper for significant new
factors, material mistakes or inaccuracies (Article 12)

Retail investor right of withdrawal (14 days), excluding assets
already admitted to trading or after subscription period ends (Article
13)

Conduct obligations: honesty, fairness and professionalism, clear
communications, conflicts management, and effective systems and
security arrangements (Article 14)

3

(neutral)

4 3

(fully
(moderately adequate)
adequate)
Q
(*)
Q
Q
Q
o

Don't
know -
No opinion
Not
applicable
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Civil liability for inaccurate, misleading or incomplete white paper
information (Article 15)

Overall balance between investor protection, market integrity and
innovation under Title Il
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Please explain your ratings in question 3 a), focusing on the issues you
deem most significant regarding the overall balance between investor
protection, market integrity and innovation:

5000 character(s) maximum
including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that Title || generally achieves an appropriate balance between investor
protection, market integrity and innovation.

The white paper framework, conduct obligations and civil liability provisions are among the strongest elements
of MiCA. They introduce a level of transparency and accountability that was largely absent in many crypto-asset
markets before MiCA.

The notification-based model is also appropriate because it avoids creating excessive barriers to entry for
innovative projects while still allowing competent authorities to intervene where necessary.

The main area where effectiveness remains limited concerns post-issuance developments. Investors often face
significant changes in governance structures, tokenomics, allocation mechanisms or project control after
issuance. While MiCA requires updates to white papers, practical enforcement and visibility of such changes
may remain insufficient.

The retail withdrawal right provides useful protection during initial offerings but has limited practical relevance
for many crypto-assets that quickly become tradable on secondary markets.

Overall, the current framework represents a reasonable compromise between innovation and investor

protection. The priority should be improving implementation, supervisory convergence and post-issuance
transparency rather than fundamentally redesigning Title II.
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1

(should be

2

(should be

somewhat

significantly weakened)

Exemptions for offers to <150 persons per Member State, small
offerings (<€1m over 12 months), and qualified investors (Article 4

(2)

White paper disclosure framework (Article 6): issuer information,
crypto-asset characteristics, tokenomics, risks, use of proceeds

Marketing requirements: identifiable, fair, clear, not misleading and
consistent with the white paper (Article 7)

Ex ante notification model without prior regulatory approval (Article 8)

Obligation to modify/update the white paper for significant new
factors, material mistakes or inaccuracies (Article 12)

Retail investor right of withdrawal (14 days), excluding assets
already admitted to trading or after subscription period ends (Article
13)

Conduct obligations: honesty, fairness and professionalism, clear
communications, conflicts management, and effective systems and
security arrangements (Article 14)

weakened)

3

(should
remain
unchanged)

4

(should be
somewhat

b) Please assess each provision below along the direction of change you consider appropriate:

5

(should be

Don't
know -
No opinion

strengtbignificantly strength-ened) Not

ened)

applicable
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Civil liability for inaccurate, misleading or incomplete white paper
information (Article 15)

Overall balance between investor protection, market integrity and
innovation under Title Il
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Please explain your ratings in question 3 b), focusing on the issues you
deem most significant regarding the overall balance between investor
protection, market integrity and innovation:

5000 character(s) maximum
including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory does not support a major expansion of regulatory burdens under Title Il. However, several
targeted improvements would strengthen investor protection without materially harming innovation.

The strongest case for enhancement concerns post-issuance transparency. Material changes affecting
governance arrangements, tokenomics, vesting schedules, insider allocations, treasury management or control
rights should be disclosed promptly and in a standardised format that is easily accessible to investors.

Marketing requirements should be strengthened to address evolving digital marketing techniques, including
influencer promotion, algorithmic targeting and gamified investment campaigns aimed at retail users.

Conduct obligations and civil liability provisions should remain robust and consistently enforced across the
Union. Effective enforcement is likely to provide greater benefits than introducing entirely new disclosure
regimes.

The notification-based model should be preserved because replacing it with a prior authorisation regime could
disproportionately burden smaller innovative projects and reduce EU competitiveness.

Overall, the focus should be on supervisory convergence, transparency and enforcement rather than on
substantially expanding the regulatory framework.
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Question 4. Based on initial implementation experience under MiCA, please assess the extent to which the
following issues remain a concern:

1 2 4 5 Don't
3 know -
(not (rather not (neutral) (rather (extremely | Noopinion
serious serious serious serious -
concern at concern) concern) concern) Not

all) applicable

Inadequate or non-comparable disclosure clarity or complexity to o

retail investors in Title Il white papers

Fraudulent or misleading crypto-asset offerings affecting EU ®

investors

Lack of clear and enforceable investor rights for crypto-asset holders @

Insufficient issuer governance or accountability in crypto-asset

projects e.g. monitoring of the use of funds by issuers after the e

offering period

Regulatory arbitrage, including activity shifting outside the EU @

Promotions by social media, influencers, sponsorships @

Post-issuance token value erosion or project failure affecting EU o

retail investors

Market manipulation practices (e.g. wash trading, price o

manipulation) in crypto-asset markets



Misaligned incentives between crypto-asset issuers and investors (e.

g. insider allocations, weak lock-ups)

Difficulty in assessing issuer quality and project credibility for EU

investors

Cross-border enforcement and supervisory coordination challenges
within the EU

Cross-border enforcement and supervisory coordination challenges
with third countries authorities outside of the EU
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Please explain your ratings in question 4, focusing on the issues you deem
most significant and add any additional issues that you deem highly
important:

5000 character(s) maximum
including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that several risks remain particularly significant despite the introduction of MiCA.

The most serious concerns relate to market manipulation, regulatory arbitrage, cross-border enforcement, and
the use of aggressive digital marketing practices. Crypto-asset markets remain highly globalised, while
supervision and enforcement continue to be largely organised on a national basis. As a result, fraudulent actors
can target EU investors from outside the Union or relocate activities to jurisdictions with lower regulatory
standards.

Market manipulation, including wash trading, artificial volume generation, coordinated pump-and-dump
schemes, and other forms of abusive conduct, continues to undermine market integrity and investor confidence.
Effective detection and enforcement remain challenging, particularly where activities involve decentralised
infrastructures or actors operating across multiple jurisdictions.

Promotional activities through social media, influencers, sponsorship arrangements, and algorithmically
targeted advertising remain a significant concern. Retail investors are frequently exposed to marketing content
that may not adequately reflect the risks associated with crypto-assets. The rapid dissemination of promotional
content can amplify speculative behaviour and distort investment decisions.

Regulatory arbitrage is another important issue. Differences between regulatory frameworks globally may
incentivise issuers or service providers to structure activities outside the Union while continuing to target EU
users. This can weaken the effectiveness of investor protection measures and create uneven competitive
conditions.

The Observatory also considers issuer governance and accountability to remain important concerns. Investors
often have limited visibility regarding project governance, treasury management, token allocation mechanisms,
insider holdings, vesting schedules, or changes to project control after issuance. In some cases, incentives
between founders, early investors and retail token holders may not be sufficiently aligned.

Difficulties in assessing project credibility and issuer quality remain substantial, particularly for retail investors.
Even where disclosure obligations exist, the technical complexity of many projects makes meaningful risk
assessment difficult.

Additional issues that deserve further attention include:

* governance risks associated with highly concentrated token ownership structures;

* insufficient transparency regarding treasury management and use of proceeds after issuance;

* risks arising from cross-chain and wrapped asset structures;

* increasing use of artificial intelligence and automated systems in crypto-asset marketing and investor
targeting;

* challenges relating to the identification of responsible persons in decentralised or pseudo-decentralised
projects;

* the need for greater international supervisory cooperation and information-sharing mechanisms.
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Overall, ARGA Observatory believes that the priority should be effective enforcement, supervisory
convergence, and enhanced post-issuance transparency rather than a substantial expansion of disclosure
requirements at the issuance stage.
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Question 5. Should additional measures either at the issuance stage or during the marketing and distribution of
crypto-assets, be considered?

Based on your experience or expertise, please evaluate the potential effectiveness of the following additional
measures in relation to Title Il crypto-assets.

Don't
1 2 4 5
3 No opinion
(not at all (slightly ) (rather (highly
) _~_(moderately effective) ) )
effective) effective) effective) effective) Not
applicable
Marketing restrictions for high-risk or speculative crypto-assets
aimed at retail investors e.g. restricting or banning the use of @
algorithmic or "gamified" marketing tactics for new token launches
Lock-up periods (e.g. 12 months) or vesting schedules for founder o

and early investor tokens



Please explain your ratings in question 5, and what (other) regulatory or
supervisory actions you would consider useful either at the issuance stage
and during marketing or distribution:

5000 character(s) maximum
including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that targeted marketing restrictions for high-risk or speculative crypto-assets can
be highly effective in improving investor protection, particularly for retail investors.

The increasing use of algorithmic targeting, gamified user interfaces, influencer promotion, referral
programmes, and behavioural design techniques can encourage investment decisions that are not based on a
proper understanding of risks. Such practices may disproportionately affect younger, less experienced, or
financially vulnerable users. Restrictions aimed at preventing misleading, manipulative, or excessively
aggressive marketing techniques would therefore contribute positively to market integrity and consumer
protection.

Lock-up periods and vesting schedules for founders, insiders, and early investors can also improve market
confidence and reduce conflicts of interest. They help align incentives between project founders and retail
investors, reduce the risk of rapid insider exits, and increase transparency regarding token distribution.
However, a fully harmonised mandatory approach may not be appropriate for all crypto-asset projects. Greater
flexibility based on project characteristics and risk profiles may be preferable.

Beyond these measures, ARGA Observatory would support consideration of:

* enhanced transparency regarding insider allocations, vesting schedules, treasury management, and use of
proceeds;

* standardised disclosure of token concentration and ownership structures;

* clearer identification and accountability requirements for project founders and controlling persons;

* stronger supervisory scrutiny of influencer marketing and paid promotional activities;

* more effective cross-border cooperation against fraudulent offerings targeting EU investors;

* standardised reporting of material post-issuance changes affecting governance, tokenomics, or investor rights.

The priority should remain proportionate regulation that addresses demonstrable investor protection risks while
preserving the ability of innovative projects to raise capital and develop new technologies within the Union.

Question 6. What administrative simplification or burden reduction
measures should be considered under title Il and its Implementing
measures and technical standards?

5000 character(s) maximum

including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that simplification efforts should focus on reducing unnecessary administrative
complexity while preserving investor protection and market integrity.

Possible measures include:
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* greater standardisation of white paper templates and disclosure formats across Member States;

* development of common digital reporting tools and submission portals for notifications and updates;

* reduction of duplicative reporting obligations where substantially similar information is already provided under
other EU regulatory frameworks;

* publication of more detailed supervisory guidance and practical examples to reduce legal uncertainty and
compliance costs;

* creation of an EU-wide repository of white papers, updates, supervisory decisions and interpretative guidance;
* greater harmonisation of notification procedures and supervisory expectations among national competent
authorities;

* streamlined requirements for small-scale issuers and low-risk projects where investor protection concerns are
limited.

In addition, further clarification of the boundary between MiCA, MiFID II, the Prospectus Regulation, the DLT
Pilot Regime and other sectoral legislation would significantly reduce compliance costs and legal uncertainty.

Administrative simplification should not weaken transparency, disclosure obligations, conduct standards or
accountability mechanisms. The objective should be to improve regulatory efficiency and legal certainty rather
than reduce investor protections.

Question 7. Which specific categories remain most difficult to classify In
practice? (e.g. hybrid tokens, wrapped assets, tokenised fund interests,
tokenised money-market instruments, governance tokens, synthetic
exposures, or assets marketed as NFTs but issued in series)?

5000 character(s) maximum
including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that several categories of crypto-assets remain difficult to classify in practice
despite the progress achieved through MiCA and ESMA guidance.

The most challenging categories include:

* hybrid tokens combining utility, governance, access, and economic rights;

* governance tokens that may confer de facto control rights, revenue participation, or economic expectations
comparable to financial instruments;

* tokenised fund interests and collective investment arrangements;

* tokenised money-market instruments;

* wrapped assets representing claims on underlying crypto-assets or off-chain assets;

* synthetic exposure products that replicate the performance of other assets without direct ownership;

* real-world asset (RWA) tokenisation structures involving complex legal rights;

* revenue-sharing and profit-participation tokens;

* assets marketed as NFTs but issued in large collections or series that function economically as fungible
assets;

* cross-chain and bridged assets whose legal and operational characteristics depend on multiple infrastructures.

The greatest source of uncertainty arises where economic substance differs from legal form or marketing

terminology. Classification should continue to focus primarily on the rights attached to the asset, the
expectations created for holders, the economic function performed by the asset, and the risks generated for
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investors.

Further guidance through practical examples, supervisory convergence tools and regularly updated
classification case studies would help reduce uncertainty and promote consistent outcomes across the Union.

Question 8. Are the current Title Il mechanisms sufficient to ensure
meaningful updates to investors after issuance, including where project
governance, tokenomics, vesting schedules or control rights change
materially?
Yes
? No

Don’t know / no opinion / not applicable

Please explain your answer to question 8:

5000 character(s) maximum

including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory does not consider the current Title Il mechanisms fully sufficient to ensure meaningful and
timely information for investors after issuance.

MiCA introduced important obligations regarding disclosure and updates to crypto-asset white papers.
However, investors may still face difficulties obtaining clear, standardised and easily accessible information
regarding material post-issuance developments.

Particular concerns arise where significant changes affect:

* governance structures;

* tokenomics and token supply mechanisms;

* vesting schedules and insider allocations;

* treasury management and use of proceeds;

* control rights and decision-making processes;
* key project personnel or ownership structures.

Such changes may materially affect investor expectations, project risk profiles and the value of crypto-assets. In
practice, disclosures may not always be sufficiently visible, timely or presented in a format that allows
meaningful comparison across projects.

ARGA Observatory therefore supports strengthening post-issuance transparency requirements, including
standardised reporting of material changes, improved accessibility of disclosures, and clearer supervisory
expectations regarding ongoing information obligations.

The objective should not be to impose excessive reporting burdens but to ensure that investors continue to

receive relevant information throughout the life cycle of a crypto-asset project rather than only at the initial
offering stage.

26



PART 2. Requirements applying to Assets referenced
tokens (ART) and electronic money tokens (EMT) and their
issuers (MIiCA Titles Il and IV)

MiCA establishes a bespoke regulatory regime for so-called “stablecoins” by distinguishing between asset-referenced
tokens (ARTs) and e-money tokens (EMTS).

This section seeks stakeholders’ feedback on stablecoins (EMTs and ARTS) in general, notably on the future role they
may play both within the EU and beyond. It also asks more specific questions related to their prudential regime, their
reserve requirements, the redemption rights of their holders and whether MiCA'’s stablecoin regime remains fit for purpose

or requires adjustment in view of market and international regulatory developments.

2.1 The future role of stablecoins
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Question 9. Looking 5-10 years ahead, how strongly do you agree with the following visions for the role of
stablecoins in the EU?

Don't
1 2 4 S v
3 No opinion
(strongly (rather (neutral) (rather (strongly -
disagree) disagree) agree) agree) Not
applicable

A mainstream digital means of payment for retail transactions within
the EU

A mainstream digital means of payment for wholesale transactions
within the EU

A complement to existing payment instruments, used mainly in

specific use cases especially in international, cross-border payments

A core infrastructure layer for the digital economy and tokenised
financial markets especially for settlement

A niche or transitional product, eventually displaced by other forms
of digital money (e.g. CBDCs or commercial bank money @
innovations)

No clear long-term role can be identified at this stage @

Others



Please explain your answers to question 9:

5000 character(s) maximum

including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that stablecoins are most likely to develop as a complement to existing payment
systems rather than as a complete replacement for traditional forms of money.

Their strongest potential lies in international payments, cross-border transfers, settlement of tokenised assets,
and programmable financial services. Stablecoins may significantly reduce transaction costs, increase
settlement speed, and facilitate the development of tokenised financial markets.

Over the next decade, stablecoins may also become an important infrastructure layer supporting digital asset
ecosystems and tokenised financial instruments. Their role appears particularly relevant in wholesale and
institutional settings where efficiency gains from programmable settlement may be substantial.

By contrast, widespread replacement of existing retail payment systems within the EU appears less certain.
Existing payment infrastructures are already relatively efficient, while stablecoins continue to face challenges
relating to consumer trust, operational resilience, regulatory compliance and adoption.

ARGA Observatory therefore expects stablecoins to coexist with commercial bank money, electronic money
and potentially future central bank digital currencies rather than completely displacing them.




Question 10. The following question explores the current and potential benefits of stablecoins (both EMTs and
ARTSs) for different use cases. For each use case below, please indicate how beneficial stablecoins would be
for EU users:

Don't
1 3 4 5 know -
2 No opinion
not ici ver -
( ! moderately beneficial) (neutral) (beneficial) ( .y.
beneficial) beneficial) Not
applicable
International payments (non-EU cross-border remittances or o
transfers)
Intra-EU payments (domestic and EU cross-border payments) @
Crypto trading and liquidity provision @
Retail payments - Person to Person @
Retail payments - Person to Business (POl payment to merchants o
including e-commerce)
Retail payments - Business to Business @
Wholesale payments (between financial institutions) °
Settlement of tokenised financial instruments (e.g., digital bonds, o

securities)



Corporate treasury management

Access to programmable or smart contract-based financial services
(DeFi applications)

Provision of financial services in underserved regions in the EU

Others
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Please explain shortly your assessment and expectations in question 10 as
regards the benefits of stablecoins for EU users and, where relevant, any
potential risks:

5000 character(s) maximum

including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that stablecoins provide the greatest potential benefits in international payments,
wholesale transactions, crypto-asset markets, and the settlement of tokenised financial instruments.

Cross-border payments remain one of the most promising use cases. Stablecoins may reduce costs, accelerate
settlement, improve transparency, and facilitate access to international financial services. They may also
support innovation in tokenised financial markets by providing programmable settlement assets compatible with
distributed ledger technology.

Stablecoins are also likely to remain important for liquidity provision within crypto-asset ecosystems and for
access to decentralised financial applications.

Potential benefits for retail payments exist but may be more limited within the European Union, where
consumers already benefit from relatively efficient payment infrastructures. Adoption in retail contexts will
depend on user experience, merchant acceptance, regulatory certainty, and consumer confidence.

At the same time, stablecoins may generate risks that require continued regulatory attention, including run risk,
operational failures, governance weaknesses, concentration of market power, cyber-security risks, and
regulatory arbitrage. Effective reserve management, redemption rights, transparency obligations and
supervisory oversight therefore remain essential components of the regulatory framework.

Please specify to what other use case(s) you refer in your answer to
question 10:

5000 character(s) maximum

including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

2.2 Prudential regime and capital requirements

MiCA sets out different capital requirements for issuers of EMTs and ARTSs, with additional requirements applying where
tokens are classified as “significant”. Article 35 and 46 require that non-bank issuers of ARTs and EMTs shall, at all times,
have own funds equal to an amount of at least the highest of the following:

a. EUR 350 000
b. 2% of the average amount of the reserve of assets referred to in Article 36

c. a quarter of the fixed overheads of the preceding year

32



33



Question 11.1 To what extent do you think the calculation methods are relevant?

1

(not at all
relevant)

Minimum own funds of EUR 350,000
2% of the average reserve of assets
25% of the fixed overheads of the preceding year

Additional own funds for “significant” tokens

2

(slightly
relevant)

3

(moderately

relevant)

4

(mostly
relevant)

(*)

5

(highly
relevant)

Don't know -
No opinion -
Not
applicable
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Question 11.2 To what extent do you think the calculation methods are appropriately calibrated?

1 2 3 4 5

(not at all (slightly (moderately (mostly (highly
appropriately appropriately appropriately appropriately appropriately
calibrated) calibrated) calibrated) calibrated) calibrated)
Minimum own funds of EUR 350,000 @
2% of the average reserve of assets ®
25% of the fixed overheads of the preceding year @
Q

Additional own funds for “significant” tokens

Don't know -
No opinion -
Not
applicable
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Please explain your answers to question 11.1 and 11.2, including your
reasoning and any suggestions for recalibration or alternative approaches
(e.g. greater risk sensitivity, differentiation by business model, or
interaction with reserve and liquidity requirements):

5000 character(s) maximum
including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that the current MiCA framework generally adopts an appropriate risk-based
approach by combining fixed minimum capital requirements with requirements linked to reserve size and
operational expenditures.

The reserve-based requirement is particularly relevant because it directly reflects the scale of activities and
potential redemption obligations. Additional own-funds requirements for significant tokens are also justified
given their potentially greater impact on financial stability and market confidence.

The fixed minimum threshold of EUR 350,000 may not always fully reflect differences between business
models, operational complexity or risk profiles. Nevertheless, it provides an important baseline level of financial
resilience.

Future reviews could consider introducing greater risk sensitivity, taking into account factors such as reserve
composition, operational arrangements, concentration risks, redemption volumes and interconnectedness with
financial markets. However, any recalibration should preserve simplicity, predictability and supervisory
consistency.

Question 12. After being In effect for close to two years, no ARTs have been
licensed in the EU under MICA. In your view, does this absence primarily
reflect low market interest in ARTs or other reasons?

Please rate each factor below:

1 2 3 4 5 >

N¢
(notatalla (rather not a (neutral/ (rather a (a major
factor) factor) uncertain) factor) factor) a
Market
interests for e
ARTs
Licencing
and
(*)
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regulatory
requirements
for ARTs

Please explain your answers to question 12:

5000 character(s) maximum

including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that both market factors and regulatory considerations contribute to the absence
of authorised ARTs under MiCA.

Market demand appears to have concentrated primarily on fiat-referenced stablecoins, particularly those
resembling EMT structures. As a result, the commercial incentives to develop ARTs may currently be more
limited.

At the same time, ARTs are subject to complex governance, reserve management, prudential and compliance
requirements. These requirements are understandable given the potential risks associated with multi-asset
reference mechanisms, but they may also increase entry barriers and reduce commercial attractiveness.

The current situation should not automatically be interpreted as evidence that the MiCA framework is
inappropriate. Additional implementation experience and market development may be required before firm
conclusions can be drawn.

Question 13. If ARTs were to come to market, what do you think is the
primary purpose from a consumer/investor perspective: investment or
alternative means of exchange/payment? Please explain your answer:

5000 character(s) maximum

including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

ARGA Observatory considers that the primary purpose of ARTs should be as a means of exchange and
payment rather than as investment products.

The regulatory rationale underlying MiCA’s stablecoin framework is largely based on facilitating value transfer
while maintaining stability, redemption rights and consumer confidence. ARTs are designed to minimise
volatility by referencing baskets of assets and therefore differ fundamentally from speculative crypto-assets
whose value depends primarily on market expectations.

In practice, some holders may nevertheless acquire ARTs for investment-related reasons, including
expectations regarding adoption, utility or market demand. However, from a policy perspective, their principal
function should remain the provision of a relatively stable medium of exchange, store of value and settlement

asset.

The regulatory framework should therefore continue to prioritise redemption rights, reserve quality, liquidity
management and operational resilience rather than investment-oriented features.

2.3 Liquidity and reserve requirements
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Question 14. MiCA requires issuers of ARTs to establish, maintain, and prudently manage a reserve of assets
and appropriate liquidity arrangements to ensure orderly redemptions and mitigate financial stability,
liquidity, and operational risks. Additional and enhanced requirements apply to ARTs classified as
“significant” under Article 45.

How do you think, if at all, each of the following elements of the MiCA liquidity and reserve regime for ARTs
should be adjusted?

Please rate each aspect on a scale from 1 to 5, where

® “1” indicates that requirements should be significantly relaxed (e.g. lower liquidity buffers or remove
specific obligations)

® “3” indicates that the current framework is appropriate and should remain unchanged

® “5” indicates that requirements should be made substantially more stringent (e.g. higher reserves,
tighter risk controls, or enhanced safeguards)
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a) Please rate each aspect below as regard to non-significant ARTs:

1 2

(should be
(should be
1 somehow
significantly relaxed)
relaxed)

Obligation to constitute and maintain a reserve of assets covering
redemption and liquidity risks (Article 36(1))

Liquidity composition and maturity structure of the reserve (Article 36
(4), RTS)

Minimum amount of deposits held (30% and 60%) (Article 36(4),
RTS)

Auditing requirements (Article 36(9))

Custody requirements (Article 37)

3

(current
framework

appropriate)

4 Don't
5 know -

(should be -
No opinion

made (should be
somehow made
) ) Not
moresubstantially more stringent)
] applicable
stringent)
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b) Please rate each aspect below as regard to requirements for significant ARTs:

Obligation to constitute and maintain a reserve of assets covering
redemption and liquidity risks (Article 36(1))

Liquidity composition and maturity structure of the reserve (Article 36
(4), RTS)

Minimum amount of deposits held (30% and 60%) (Article 36(4),
RTS)

Auditing requirements (Article 36(9))

Custody requirements (Article 37)

Enhanced liquidity management, stress testing, monitoring, and
reporting obligations for significant ARTs (Article 45(3)-(4))

1

(should be
significantly relaxed)

2

(should be
somehow
relaxed)

3

(current
framework

appropriate)

4 Don't
5 know -

(should be -
No opinion

made (should be
somehow made
) ) Not
moresubstantially more stringent)
] applicable
stringent)
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Please explain your answers to question 14 a) and b), including your
reasoning and any suggestions for recalibration or alternative approaches
(e.g. greater risk sensitivity, differentiation by business model, or
interaction with reserve and liquidity requirements):

5000 character(s) maximum
including spaces and line breaks, i.e. stricter than the MS Word characters counting method.

Question 15. MiCA sets out liquidity and reserve requirements for issuers of EMTs to ensure immediate
redemption of tokens, mitigation of credit and operational risk, and resilience under stress scenarios.
Additional requirements apply to EMTs classified as “significant” (Article 56).

Should any of the following aspects of the MiCA regime for EMTs issued by e-money institutions be adjusted?

Please rate each aspect on a scale from 1 to 5, where

® “1” indicates that requirements should be significantly relaxed (e.g. lower liquidity buffers or remove
specific obligations)

® “3” indicates that the current framework is appropriate and should remain unchanged

® “5” indicates that requirements should be made substantially more stringent (e.g. higher reserves,
tighter risk controls, or enhanced safeguards)
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Obligation to constitute and maintain a reserve of assets covering
redemption and liquidity risks (Article 36(1))

Legal and operational segregation of reserve assets from the issuer’
s own estate and from other token reserves (Article 36(2)-(3))

Liquidity composition and maturity structure of the reserve (Article 36
(4), RTS)

Minimum amount of deposits held (30% and 60%) (Article 36(4),
RTS)

Auditing requirements (Article 36(9))

Custody requirements (Article 37)

Excessive exposure / concentration between bank and token (Article

36(4) MiCA) Do you consider the 1.5% binding limit adequate?
(RTS)

1

(should be
significantly relaxed)

2

(should be
somehow
relaxed)

3

(current
framework

appropriate)

a) Please rate each aspect below as regard to requirements for non-significant ARTs:

4

(should be
made

somehow

5

(should be
made

Don't
know -
No opinion

Not

moresubstantially more stringent)

stringent)

applicable
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Obligation to constitute and maintain a reserve of assets covering
redemption and liquidity risks (Article 36(1))

Legal and operational segregation of reserve assets from the issuer’
s own estate and from other token reserves (Article 36(2)-(3))

Liquidity composition and maturity structure of the reserve (Article 36
(4), RTS)

Minimum amount of deposits held (30% and 60%) (Article 36(4),
RTS)

Auditing requirements (Article 36(9))

Custody requirements (Article 37)

Enhanced liquidity management, stress testing, monitoring, and
reporting obligations for significant EMTs (Article 45(3)-(4))

1

(should be
significantly relaxed)

2

(should be
somehow
relaxed)

b) Please rate each aspect below as regard to requirements for significant ARTs:

3

(current
framework

appropriate)

4

(should be
made

somehow

5

(should be
made

Don't
know -
No opinion

Not

moresubstantially more stringent)

stringent)

applicable
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Excessive exposure / concentration between bank and t