1HE 1 S REZKSBIRDER

EURSEEMSEHRA (MiCA) OBMBELSEDRE
—RRHAEILLICK S EMBERES ADAIREE -

Ba =

1 £ #1

1. EU (BNESE) OBESEEMSERA (MICA) (X, BEEEHEDA / N—
DAVERELRHEFORE, RERREVCEMETENRLZBEL TS, tH
RMUICHEBEEICRIBANOKRENLED . BEEETSETAFEMITIRGNT S
Pe##d & LT MICA IXEBICET S,

2. MiCA [&. BBEEEDVRVIZHE L TEEEFTLRTEICELGLIRAFZRT.
MiCA DEEEEICE. B—EZERBICEHTLIEFIR— F—0U2. 0D
fthDffifE - EFIFICESTIEESHEE F—U UNEFENDIH. BE~DORH
N&YBERICHRESINATLS,

3. Ff. BEEEY—EX - 7ANASAF—(2D0TIE, RETEHIH—EXICEL
TELIRGNZEZRT . eRMEXEELE. BFEOSRMRFOTTRAIZIMELTL
PEMY—ERITHLET IBEEEY—EXTHNIL, FIROBAFETI(CR
mcEd,

4. MICA Z2ITT, RITHA MICA [CEWML-BESEEZHFKTLI-Y . SEHFMEIAT
NEEEENSI T3y b7 +—LEIBETFIEHNA LN, REIDTEHE
SEBHICESEENFICTSAL TN >I-EMEBEEN. MICA 2
BATHEENIMET S LEBEAOND,

5. BEEEXRDEEEERIEXREALIELIERMEBNTELTEIERE
ERFEFANE, BRMNICETIBESEEMEGENIREROEREFTTCHAET BIC
(&, BU A CEWTELBEEEICHT HRGENHEILL. mBEORLMELER
AR LELTW ZEREELEZ OND,

HHNEATSHENR BEERXF

“AEOE KE SEC XDy haAf B ETF ORR— AT HE2 N LI EBERE~0k— ] [
BARNE 7 +—4% ) —1 2024 FEF 5,
< INEHR TERAT O 7 —F o ZIRFNC BT DR B EFED B\ — BT O N—B LY L BN 7425 T
BEARNE 7 +—4% ) —1 2024 FEF 5,

17



BHEARTIZEI +—4 )— 2024 Spring

FO— LIRS DS B EEs

7 a— VB EFEICET A B ORENER L T\ 5, SRl ERES (FSB) 28
2023 - 7 HIChAL LTe s 5 B FETRENC B~ 5 7 e — L 22 B A 1, BB ED
BITERY —E R « Ta A, X =T LT, HAFT AR 27 FHIZT 2 Ml O
FaBRHPRD D& Lo 7ol EOJFRAIZ R Z & T, KERICT 28 - BE T
Tue—FO—BMR EEXL LD TH T,

Tz, ITICE DR BEEOHRAIC OV TIE, N—B/UMTEBEZE RN, ffToM2
PEHLHNC T DI S EET 7 AR —T v —ORM Y 2l L s (BLF, A—EL
FHE)  N—BNVREETIE, BEX 2V T4 - b—F R EDHEFEEIZONTAA—ENLI
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' Financial Stability Board, “FSB finalises global regulatory framework for crypto-asset activities,” July 17, 2023.
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MIiCA 25 i 3 DDIER L | 7 VX VAEREREE & U 7 — LIRIEHIE D 2 S OFRRE > 5 % 5

3 MICAVERIE. NGRS L BRNMNESEFSIT LD 2022 4 6 H OBUAAE. BRMNESIC X D 2023 4 4 H Ok
KR AR T, BHREHEHIZE -7 (Regulation (EU) 2023/1114 of the European Parliament and of the Council of 31 May
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(European Commission, “New EU rules will bring more transparency for investors while still allowing for innovation,”
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8 VAT Watsonlaw D RLE  (Watsonlaw, “MiCA — Choice of Legislative Instrument and Scope,” February 9, 2024)

9 EUR-Lex, “OPINION OF THE EUROPEAN CENTRAL BANK of 19 February 2021on a proposal for a regulation on
Markets in Crypto-assets, and amending Directive (EU) 2019/1937 (CON/2021/4),” February 19, 2021.
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Juuso Roinevirta, “Banning USD Stablecoins in the EU — or EBA's RTS on EMTs,” LinkedIn, November 8, 2023.
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22 European Commission, “Digital Markets Act: Commission designates six gatekeepers,” September 6, 2023.
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