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IR 2 REZEeBE SN TN D, ZORKREELIE ZZAE ORI ZEEE 2T, BARIZET 28
FIDIEY FaBatT 5 Z LD THERTHD LW R D,
European crypto-assets regulation (MiCA)
https://eur-lex.europa.eu/EN/legal-content/summary/european-crypto-assets-regulation-mica.html



F7o. HREAEINA . FEDEOBEMEMIGER OESRGEELEL . MICA 128
T AR FEERNARAT =7 a3 BT 28U & i3 2 REIZBWT, AT —
TIaA L DIITEITIR S 727 %<° CASP  (Crypto-Asset Service Provider) (ZFf &
NIHHEREST L2 L & Loy,

MMz T, WEEEICET LMo NTR 422 L2z LTHWDEDTHY | Ry
AL Bl oW, PEROERNEG| L 138720 . BERE O ERCEE T 5 EK
HOBRMEDZERME LN E 2. 2D & 5 REE N L BRIy 72 /s | O & E Lo
AR H DB DO, — 5T, FRRIIZE D) 2 et 2 R 3 5 72 o iiT a7
P - AP BIRER CURETH D, ZO X I RERER> T, BATO MiCA IZH
TR ORI G & SN TV DIEFEESTERITH L S 7z (fully decentralized) I
FEEY—ERICET I EREHET D 2 LT BAENTI T 2Rk 72 B 2
ST LBEOSE L I,

72k, ARFHETIE, MICA OFIEERRGT « FEhki - BEEEH OERE A AR
B350, EU LUV K OUINEE L ~)L o EHEBIRIERI C©H %5 EC (European
Commission) , v/ ¥ YF{ELLT Y o rxfgl U CRE L,

EC /X MiCA DREFEERTH Y, v/ ¥ Y FIT EU N TH b FHIZ CASP ik
FEZERALTVWDLEELYRO -2 THHZ b (2.4 BR) | HIEREE
BlGnEH O 2 0295 Tl & Ik L7z,

2. BN (EU) 2B ARE 5B ESICEET 5 4]

L.

MiCA D 34

MiCA IZ EU IZBT A S & PEIC BT 2 8- 2 alfEm e il sl Th 5, =D
MEIIRDO LB TH S,

O 20O EEE, B ~F— h—7 VK& ESRA
=2 L DFIT « INFR~DFRME - B3

@ CASP (Zx13 5174,

@ A YA X —EBI G & ORANERSG| DLk

EIZHOWTC, EUBKN TR IS A2 EZ ED S B D,
EU ISR [EX MiCA OBEHNI IS C7-EWNEZ G5 2 &0
EHEMTFHENTWD,

=& I B3 5 ORI R BN & » TIERY e M 2 &
BERE L TEOAERZHRLRNE, 4/ N— 3

& PEZIRD 3 DIZ/E
-~ — h—2 > (electronic money token, H.—DILE
BEOMEZSRTHAT—TNVaA %)

® ZEpELRM Fh— 7 > (asset-referenced token)

® TOMODEEFEME (B~ — h—7 KOG FESIRA
=2 VLSO S EFE)

it
)
v ERNERBEREREST DT L (MICA RiL(6))
I
([ J




FRORSEEOITE U T, BEEEDIIT. AR~D
fefit, B IET~0 LG OFATHIT OV TR

RS EEEICEE T 52— B X 2T 570, FELR
ORI E BT, HREEZ T TR B RPED S B E
BHRA — EANAEDBITR &V o LBERED 1= DFHS
G ]

Wi 5 PET AT DRI AT H DR = Z AR T A hrtm
PPV R OB T B

Ve BTN BIT B A L A 4 —RB] & AR SH AR 2L L

II. MiCA OHifTiZ-2W\T
1. MiCA Ot

MiCA (3 2023 5 6 AWM &, HEICL Y — (A7 —7 v aA ) X
2024 4E 6 A0S, KERSY (Z D CASP #i14%) 132024 45 12 A 30 HH 5 B
hh &7 o7z, MICA % 143 SR1%. FEfTRESR TR ENED F T FE LTV 72 CASP (2%}
L. ZBINHENRED S — T (FBE20264FE6 AKX ET) OMTEEH TS,
MEAE O AIEICBE T 2 EDIZLL T &R0,
® MiCA % 143 e+ 28K 18 2 H O FIER (2026 4 6 A KE T) %
WLEZE: A%V 7, TA =T, ¥T0R, /a7 F 7, Foa, To~v—
g TTUAR TNNVHYT N X— B LTI —w =T

® 12/ ADmEAHE (20254 12 ARKET) Z&INLEE: TALVT 2 K, 47—
ZRYT. XY, ARXS v, AaA"FT. KAV, BAL AL, U T =
>

® 9/ ADEMMES (20254 6 HRET) ZBNLIE: AV =z—TF
® 6 ADEMMEH (2024 4 12 ARKET) ZBRLIE AT 04, ~HY

—, 74T R, A—F R, 7T

2. MiCA OlEfTIcT2E=4V 7

EC ~Ote 7 U 7T, w/vZ 47T, MiCA 17725 CASP (2% 5 7
A v A5 FE TOBNIEFITE o722 5 ECIZ XLV <~/ % Y4 F 23 MiCA
HEBIHIT L CWANOMELZEmBLIZEDZETHDH, bobb, YD
fEF, v ZITBIT D MICA DERRMATHHER INIEDZ L ThD, ZDLD
12, ECIZBWTIE, MMBEIIZ X 5 MiCA OifTRIAZE=% 1Y > 27 L. MiCA D5

B2, By hadg oA =7 L3R EORMBIFTRERFEITENANEL SN O SEEIZ OV TIEIN D DOIT
HEHNLEN Sy (MICA BI(Q22) » 2B, By hadf oo —F U T ARBITERLEORZEEL Sh
TV ZLE~ A Z Y/ A~DET Y > 7B THERR A

15 List of grandfathering periods decided by Member States under MiCA
https://www.esma.europa.eu/sites/default/files/2024-12/List_of MiCA_grandfathering periods art. 143 3.pdf
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BILRATICRR DN ET 2561203, LERRAZ R L, ATk 2 L Tn
LI TH D,

3. MiCA DOFEfTIZfE 9 iim

EC ~O b7 U 7z X, MiCA OEITIZHEV, v /LT A a7 A (multi-
issuance, EU N CTHRAIT IR 5 EREIZHOWT, AHMEDO H D55 & % EU 1
ATHLHITTDH L, ) 12T, —HOMEENGEETH D & DERfMPEFE D
NI ERRBLNERoT, ol b, REMITIL, w/VTFA 27 A1F MiCA
ICBWTHEINTWD & L GEETIIRWE DRRICET-tnZ Lt ThH D,

4, <)L EZYBITBWT MICA OfiEfTIZB UFFE T N X HIE

<L T MiCA TESA T S TW RV E O T HAHREH B 28 A L7130,
MiCA HAIZHised 2 A Z 2 AL LT MiCA Rulebook®%/AB L T\ %, F7=,
MiCA IZFHE L7 b O TIER2 Wb OO, HlEGREERZH R LT T 4+ — A R
VbR =TH AR SN,

1. MiCA DOFEAERLIZDSUNT

MiCA DOERRIIKR D LBV L 7> TV D, 5 (Aritcle) ([ZOWTIL, FFIZAER
HDOIZHOWNWTEHEH LT,

BiiI3C (Whereas)
TITLE I xRFEHE, #iff &k O (SUBJECT MATTER, SCOPE AND
DEFINITIONS)
TITLE I BEBRAM N~ 0 XIIBF~F— =27 VUUHNOREESEE
( CRYPTO-ASSETS OTHER THAN ASSET-REFERENCED TOKENS OR E-
MONEY TOKENS)

545k DRSO

%55 BElgr~o ki

FOoSk WEEERTA FX— 1 —DRNRF LK

7% NG

B8 HRUA FR— = KWAREDEH

FISK HRUA FR—=R—= R WREDRAFEK

5510 52 DA~ ORMFE R L VG PER S

511 5 DNRA~OFRMEE K OHS | P 35 358 OHER]

FBI12K RTA b= =LV EDEIE

5513 55 AR L OFER]

14 5k INRA~OFRMEE K OB AT LI i D25

155 RV A FAR—R—CRLH S N E ISR 2 BT
TITLE I &EZRA F—2 > (ASSET-REFERENCED TOKENS)

16 MiCA Rulebook
https://www.mfsa.mt/wp-content/uploads/2025/03/MiCA-Rulebook.pdf

17 Guidance Note on the Methodology to Set Administrative Penalties Imposed on Entities and Individuals
https://www.mfsa.mt/wp-content/uploads/2022/05/Guidance-Note-on-the-Methodology-to-Set-Administrative-Penalties-
Imposed-on-Entities-and-Individuals.pdf



IV.

CHAPTER 1 AHA~DHM L OE S| FT~D LS HEEIc B4 53F
CHAPTER 2 317H DFH
CHAPTER 3  #&{i& g
CHAPTER 4 3§17 O EIY
CHAPTER 5 EZEREESRM N—7
CHAPTER 6 [018 - fEiE5H|
TITLE IV ET~X— F—72 > (E-MONEY TOKENS)
CHAPTER | E{~F— h—27 L OFT X TORITE D=~ X EAff:
CHAPTER2 BEHEZREF~vRr—h—T
TITLE V CASP OB R UO¥EESEMH (AUTHORISATION AND OPERATING
CONDITIONS FOR CRYPTO-ASSET SERVICE PROVIDERS)
CHAPTER 1 CASP (289 %#Rn
CHAPTER 2 9 XT® CASP DFEHS
CHAPTER 3 $¥& D CASP D%
CHAPTER 4 CASP ®OEIY
CHAPTER 5 %7 CASP
TITLE VI KEEEICEET 5 HREH O IE LK UEE (PREVENTION AND
PROHIBITION OF MARKET ABUSE INVOLVING CRYPTO-ASSETS)
55 86 5% T I BE9- 2 JLHI oo F &t
55 87 5 WL IEH
55 88 Sk NG H DA B
F 89k A A X —HE|l Dk
9590 2% PNERE O RNIEB R DEE IR
5591 55 PRt D AR 11
592 2% Wi O BE 1E K O a0
TITLE VI F%&¥4/5. EBA. ESMA (COMPETENT AUTHORITIES, EBA
AND ESMA)
CHAPTER 1 % EEYFOMHEIRI L OEEY)E - EBA - ESMA [ D7)
CHAPTER 2 ESMA %45
CHAPTER 3 EE YR L 2178 E IS L OV OO TEHE
CHAPTER 4 HBHHEZLEEZW b—7 VU BLOEEREF~R— =27 D
HATHE ., OB S vy VBT 5 EBA OB EMT
CHAPTER 5 HBHHEZLEMEZM b—7 UV BLOEELEF~Fr— =27 D
FATHE TR D EBA OFEMNR & ks
TITLE VIl &4 (DELEGATED ACTS)
TITLE X BITHEKOEKHEE (TRANSITIONAL AND FINAL
PROVISIONS)
B (ANNEX)

MiCA 73 FH & 30 5 B 5 PE O SR Ao B

MiCA O x5 & 72 DB S PEIX, MICA 25 3 558 1 THIZBW T, LIFo L
BOHEIN TS,
® i 5EE
SR B MREN ST AV 2 5 2 O TE IS S L OVRAT AT 6B
7RAAE SO IHERI D7 ¥ # 327~ (a digital representation of a value or of a right



that is able to be transferred and stored electronically using distributed ledger
technology or similar technology)  ([FIZE(5))
BB, BEEEDERZROFTHEHAINTWDS 5B ARE IOV THE
HIZBWTFRRO LBV HES LTV D,
® ARSI (distributed ledger technology, LA T [DLT) &5, )
SRR O E & OME 2 FTREIZ 9 5 H24f7  (a technology that enables the
operation and use of distributed ledger)  ([F]ZE(1))
® /AN (distributed ledger)
B IRLER A2 RFF T 21T AT R THY, arer P 2A D=5z A
T, —#® DLT *v hU—7 /= FETHASH, AL LHD (an
information repository that keeps records of transactions and that is shared across, and
synchronised between, a set of DLT network nodes using a consensus mechanism)

(FIE(2))
MiCA D xSRI & S D& PE N O 5 & EY — B X220 T

MiCA DJE W %W 5 & PEDHEAN BN ICEZ S T 2B Tholcl LTH, Y%
B S & PEDFATE DFFE CTX 2 WA, B EPEDORATIZB T 2 8L 2318
SN, Fiz, BEEEET—EANRERITOBIL SN FIE TRt SN D54
121X, CASP IZBId MMl Z@EH L& SnTnd (MiCA RiISL(22)) . Z1TH
DFFE TE RV S EEK OFERIT OBk SN 5 EEY — B X2 2 8E
DML TRROERBY TH D,

FAITH OEETZ 72\ (no identifiable issuer) BFE&pEIC DOV T
RAITH DFFE TE RV 5 & RE

MiCA RIISC(Q22)1F,  THE 5 & PEICRFE FTRE /R IEATE DMAAE LI WS ki &
FPEIIABIAI O 1T fw, &5 I #RSOIEH IV ROBHFEHICE £ 5 ~& Tidk
VY,  (Where crypto-assets have no identifiable issuer, they should not fall within the scope
of Title I, Il or IV of this Regulation.) | &Gk L TW5, K5 EHEDFITHE DFFE
T&E 72V (noidentifiableissuer) HEIZiE, AU A M_X— X—1ER - 0F1 - AFK &
Vo BEEBEOH IR E AR CTH LD Th D, 2B, BCICxT 5 E
TUTIZBWTIE, By badg sy A= U T L YT TICITHRE T RER LT
BERBLT, BITEDPRFE TSRV SEEICHKLET DLV BEORMI RSN
oo bo b b, TOHAETH-TH, CASP T, BV O K ZEFEIZOWTLLFD
RaBe—EDRGVPREDLNTND,
® FEIKITx L. AENOHE TR Z R W E R & R 5 26855 (MICA % 66
R 2 IH)

® KX L., WEEERGIIMED UV AZITHOWTEET 588 (MICA % 66
555 3 1)

® HEIIXL., HONY—ERAERMT DHEEEEORITICHbND a2
YUY RART = ALK OO BTN T D F iz Hito
YA~ OBENDHEANT BT RIAT I FEHES D #8685 (MICA 55 66 255 5 1)

Z D72, CASP 3, FITHEDRETE RV ZEELR OLETH->Th,
LR RIS 2 GO EDOBRB 2 BE IR L TR S RITNIER B0,

10



B, ZORIZONWT, X —YJ5 (Financial Services and Markets Authority)
(T, COREKERHIBWTRITENRFETE RV E Y baA L TH, CASP
DI O AT MICA ICHES IR IR EB 2 A O BORME R L T DY,
72  EC~OEeT U U BN TE, [RBEEERICBIT 58 BEA S Eke
(T, MICA I[ZHEDSERAIS 472 CASP Th D, | EDRMEINFENTEY, ZD
AT, ~F—YFDRMEEET D,

FATH OFFE TE RV S EEICET D IF R D FEBIZHONT

BITEERETHZENARETH D . MICA ([ZHESLS KT A hR_R—s3—DAFK
Zal U CHERN RIS N DR B IR L CTld, CASP 23R S & pE A B
IBRIT, BITSNTZARTA hR—=NR—%Z5WT 5 LT, HEDHFREILEE %
RETZLENARETH D, —H . RITEDORE TX 2 W5 EFEICEI L TiX,. CASP
NERATEEREEINAR SN TWRW=0, CASP BEH TUMIFSEREICHET S
B RARA =X LOERETE UBE KT DR Z1T 5 2 &P EE
b, BEIZ CASP OFB A A BUFIEADOFEZPIZBNTH, By haA 2o
Tarvbo P AR =L ERNRRLTWDILERH D I LR TE 722, ESMA
ZETeRRIN S R, BT OFFE CTX e WK 5 &PEICEET 2 I8t o Fikiz o
WT, BIERSTIIHA RIA U ZED TR, 45 CASP IZB W T LB
WAL Ui B O HIETIEREMEZ L2 ide 5700,

FATH OFFE T E 72OKE 5 & PEDHHI OBFIZ ST

NPHBEEHZ I W T, BITE OFE T R WIS EEEICE L T e Bl 239
Z LR CASP IR D IFMRIRIEEHE 2 ED T A FTA 2R T 5 TFEICOD
THER T 2 Z L ITHR R Do 72,

TR S NI HIETRE SN O S EES —ERIZHONT
TR SN T TRES N O SEEY — B X

MiCA HiSLQUTIRWT, S EES —EXMPNE R L TRl sk
TehETRES N HE, Uik — ERIEARBAIOBE A ICE Fh 5~ & Tl
72N, (Where crypto-asset services are provided in a fully decentralized manner without
any intermediary, they should not fall within the scope of this Regulation.) | & &%, 5
BITHBAL SN TETRE S N DN 5EEY — B 2 DRAHZ SV TII MICA O
M OEARINE S D Z & &b,

2B, EC~OE T U7z diud, Mo MrEa L) i3 — e 2ot
(BSRASUTIE NDSBEER 72385 T A1 2 T2 DIZATEN T 5 2 &) 3720y (%
ETER) ZE2ERTLHEDI L ThHH,

18 https://www.fsma.be/en/faq/20-what-impact-mica-regulation

19 https://www.esma.europa.eu/sites/default/files/2024-12/CASPS.csv

20 https://www.bitpanda.com/en/prices/bitcoin-btctesg-disclosure

Ak, EC~0eT7 YV iz, THHoicafibsntnsg ) 723 IEeicoibsntnd] Luvw ol
RBREERT DAV AERET D TETRLS, BELHEEX TV RNWEDZ L, £z, ZOFEmIZKETO

TS H AL E NI — A DRI L7250 LV ) FEmlllina HT 2D Th D23, EU TIEFEEED

EamlI < N BOFBIZESHTREIEZToTWDL EDZ ETHD,
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(2) eI BIL SN HIETRES N DS EEY — B RADOKK

BiIRESCIEL, ESMA 28\ T, fully decentralized D E 3% SISV TAR
Rz~ LTI eund @@, ESMA-EBA (European Banking Authority) 13, MiCA
B142 SRICE ST AR LI VA=K (BUF TESMA-EBA LAR— K] &9, ) 2
IZBW T, DeFi — B ZDIBEHIEICHOWVTED TV S, ESMA-EBA LAR— | 5
H 10.128WW T, DeFi h—E R LSERITHEL S FIE TRt S L D K5 & e
P —EZDBESRIEIZOWTIPRRIRFEHIZ SN TW WS DD, DeFi DEF M &
LT, ey rsFo—rxry NT—7 RITHEINE&@MT 7Y F—va o
BRTHY ., (EROEMT AT DO —HKIEL . RIANCA —T7 2 ORF Al R
BRI THIA L, RO oh R 2 R 2 Z L2 AL
%% @ (a system of financial applications built on blockchain networks that aims to
replicate some of the functions of the traditional financial system in a seemingly open and
permissionless way, eliminating traditional financial intermediaries and centralized
institutions.) | & LT\ %, ESMA-EBA L 7h— b D454 EFE L MiICA BIISC(22)D
NEZHSE Z D &, DeFi —vE 213, iz alcoib s n FiETRitsns
HDOTHY . MICA DFEARLI L SLD LB L THRIEZRYV, ESMA-EBA L
N— MIFRWTIL, DeFi ¥ —E A0 E LT, ODeFi 77U r—a A 4
—7x2—ADFIH, @7 VERAT v RU 4Ly M@ URIH, @ REHETRS
TEERGI T Ty N7 —Laal U R IR A ST TV DR, 2 b ORI R
(A SN HE TR SN DG S EEY — EAORFEIC L ETL2bD L
26D, O~Q@DFFEMIILLTO LB THD,

O DeFi7 7V r—varvA ¥ —7x—RA X, Yo hbart~pr7ny bR
T ARt U BE D & E RPN AR T vy 7 F = — o ORI A
VI LTI, B AT —F L IR ELRRBRSRNEENC Y = T R—2 DA
=T x—AZBLTEMTHIEEZAREICTLH, ZNHDf v F—T 2 — X
XE = ENT 52 L RIS L D EMEBEDO BB %2 348 T % (ESMA-
EBA L'7R— k12 H 47.) .

@ BEOTVERAT Y RU4 Ly M DeFi ORFKARERETH Y | +53 el
Mk A FOBENME DA v H—T 2 —AZi@ LT, &5 WIS DeFi 77
Vor—varA =7 =—ACUx by kT 52 LT, DeFi 7’1 b
ANERD ENVTHI L ETREICT S (ESMA-EBA LAR— b 13 H49.) , €
LT T URAT Yy ROt Ly MIOWT, BEDEREHRT D & EE~
DT 7' ANRKAIKDOND (ESMA-EBA L7AR— |k 13 H 50.)

@ WREHNDOT T v b7 x—LIF, BEDT VIRAT v RU A Ly b LEE)
L EEBRE D DG 5EPE DR B 5 E PN DIEE B E DK G)
(2L, BED DeFi ~D7 7t AzfglEd 5 ETHELRKRZRZL TS
(ESMA-EBA L'R— k 14 H 53.) .

ZD X HIZ, ESMA (X, DeFi ¥ —ERADFHEIZ OV TR TN DA, BRI
B SN S EEY —E XA L O THEREHR L LTL, FRROOKVDO@D
FETHLEBEADND, ThbL, BEEBHDN, )T v AAT Yy FUux Ly b

22 ESMA75-453128700-1391 Joint Report on the recent developments in crypto-assets (Article 142 of MiCAR)
https://www.eba.europa.eu/sites/default/files/2025-01/5fe168a2-e5a6-41al-alb4-
87a35ecebb5c/Joint%20Report%200n%20recent%20developments%20in%20crypto-
assets%20%28Art%20142%20MiCAR%29.pdf
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IZBWTHERZEHRL (FEROZM) | (i)DeFi 7 7V r—Ya A 4 —7x
— 2 &EFIHA L THEMEIR~T 78 2 LEB|#ETT5 2L (EROBH) <.
MiCA R (22) D3 Feil 3 D EHE DWW —E R ZHBLT 52 ENARETH S &
Zzon5,

(3) TR GEIL SN HIETRIE SN O FEEY — BRI 28 E Y RICk T
o

SERICOBIE SN FIE TR SN DR S EFEY — B A ~OEHFL L PRI OV
THETERRE RSN TNWD, 2ELLT, 77 U0RAYF, Tor~v—7Y
R Y=V 2 BFONFER T e 7Y o 7B D Bz DL IS5, W
THDRMIZENTHHNE DOV — BRI EZ LT 5 72D O HIEIZ O
TEkLTW5,

O 77 AHRFORFEERTO AR

T UAMFDONBR LT 4 AT g = =BT, DeFi O%F
WML T, UFO3ANRETFOLN TS, QICBWTEKL LY, DeFi
ORI, BRI BIb SNz HFIE TR SN DR 5 EEY — B A DRH®IC
LM T 5 LA, LTORIL, BRI ib Sz FiE TRt S o f
FEET—EADHMOBRE LR LD EEZILND,

A. HEMbESh, ofban, hEzdER L7 ny 7 Fc—r7a b

V%

BB ILERRCT 7 B ARG A B — O ERDIE LN & &EfL v

2o
B. A~v— ka7 7 MRE

2~v—har T MEEE DeFi O b o & & HEEREME L T,

Av—hay 77 MEREZ BHEIEITOTEDIZHE LN UHED LIS

RO 72 ATV D 0 E HENRICR-M L, 24 5 O BLFEH R o ik HE

BT ELE2HMELI-a—FRE LTV,

C. HEAIT S rr—g
BENA~Y— b ar 77 hOKEEFIATEL X275 0 Y

TN =TT r—vark IGBT 7V r—vay] L LTESR

L= BT, BSEMT ) r— g O E LR, T A —va

Da— R, FAERERIACEERAREE 2D Lo IcAB STV

WVENRHDLE LTS,

DY, 7T URYFORME ESMA O RIEREE. P& L] T
LS N A EEEY —E RADEMICHOWTER SN TV, FRMIZBNT
L. A~v—har 77 MERICEA2EEI O BB THRER SN TWD, &
I, = AR HEOHERICE DV BREINEEFEI TSNS Z L T A ERLT

23 AMF Discussion Paper on Decentralised Finance VEN
https://www.amf-france.org/sites/institutionnel/files/private/2023-
06/ AMF%20Discussion%20Paper%20on%20Decentralised%20Finance%20VEN.pdf
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DY —E AR EEBTH-ODOBERZETHLH EEZHILD, £72. DeFi Dff

RAFE LTROE D b ORFET LTS,

A. BEfbk~—%4 v b A—% — (Automated Market Maker, UL TAMM] &
W, ) - o EAES T (Decentralized Exchange, LA T [DEX]) &\

o )

AMM K F DEX 1%, B 5EEORZMA ARRICT 57 r ha/Lo—FT
HY, BEIYEFEEZ{EODT H&EEERZT, AMM KO DEX Tik, &
VT TEB# L A— a3 b T ML TATFEIN S TICEGE]
7 u—% HEMICEET D SRR D D,

B. Bff

BT haVI EEEEOE LT LBV FEKEUDITHLOTHY |

VEFEENBEOEEL AT — 7352 & T OREIIAT—7a, B
DEMEZTHZENAERE 2D, HIES B REIL, BT T 2%
& LCHRET 5,

C. A7 —%7

RN EEEZTAT AND Z & THM (B : FLE) 250N DA %1

32, D70 b= L TiE, BENA —V (Ethereum 7' b 2 /LD R A
TAT =) BAT—IFTHZ LT, 7avy 7 Fxz—2DPoS (Proof
of stake) A 71 = A Lz i@ U CTHG | DREEICSINTE 5, ZOHAEIAAZ LD |
Hicio A = N7 vy 7 AR TRITS I, BEEE ISR LT, T A
NIEAT—7BIUGCTHRIME LTSN D,

D. 77V — % —ILH)

BT a ks a) BT A& REORS MR 2R L TF — % 248

THZET, LU BERMEMECMEREZIRIT D2 L2 REE T 5,

E. P4 (Prediction Markets)

FERDEROFEFANZIE DN T TON D FITE NS INTE St

A TH D, TRITHITB O TIE, W& ECE OffifE TiEe <, &F
BZDHLDIZIESO TR E NS, TRITGIIRFIEE O —FRE L LTI
T 47 (BT 1 ICRLIEVWDD EMLESIT LD,

F. ErEEH

EHEE IO DeFi 7'v h v, BEVNHYOEELIEAN - TH - B
TR EDETEHTE D X I ITHFISNTWD, DeFi IZBWTITE
FERAE B PEIKEZRE - ERL, Av— a3 77 MTEDFETS
nosZ kb,

G. ~— Y A

~—VVEBIOTa AV TIEEEZE D LED AN EEEAWTE
PERG S5 Z ENARE L 72D, AMEREE (Forex) 72 & D—EDHERM 4
AT BT DRHLERG 0L 3Ly VEG EFEBEL L TW S,

H FURT T4y 7 (B &P

flo> TR PE | ORI E) L CTAlE 23 E S 2 eftpsish 2 5175
ZEMABEL 72D, THUC XY ERITRE E T E OTG~OMEEN 7=
JAR—=T % —%HF5 LINTE D,

I fRER

BB U CHRKME AR T A2 Z LA ARELE T —E XA b H 5 10
SR DR PGS 2R - VR L KD £ T b0 b HIE. DeFi 7’1 b=
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JZEES S HSR (B ik g%, 7 a b a oy x 7)) ISERT S
BRI L TREDMEZREET 20D H 5,

Q@ T r~— 7 Y RHDONFERTD AR

T — I BFORRLTT 4 AH v v a == BT DeFi D
AP L CWAN RT 4 Ah v g _—=—0 BRIV TIE MICA
AISCQRDOHEE BB L= ET, IMiCA OBHIOMHASN & SN D54 % 5
THIL] ZHME LTS, 207, ESMA-EBA LR— MIBWTE K&
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24 Principles for the assessment of decentralisation in the markets for crypto-assets
https://blockchain.lawyer/assets/pdf/euci/2024 principles_decentralization.pdf
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(2) CASPICitim L CTHEENHEHE

MiCA Title V (213, FAZRHEDOBLS IS CASP 28438 L ClESF+ 5 R J|HEN
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@ R DK FEHEN VNEEORE (MICA % 70 55)

CASP 1T H & HEHE LTZBRICITB R DI E 2 2 T T2 & A ORI 5 7
D OGN I E 2R T R TR e B, BRBYIZIE, CASP 1%, R EE%
ZHE LT B OB A O QK TS TIOY %S 4 23 MR (credit institution)
BT HRERITICTERE L2 T 72 537 CASP D& pE & BRI Z X B AT HE 7R 1 2
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LB 1 HIOERBHESNTEY . T2 0TS IHEE 253, “credit institution” means an undertaking the
business of which is to take deposits or other repayable funds from the public and to grant credits for its own account
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2 Digital Operational Resilience Act
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30 Prospectus Regulation
https://eur-lex.europa.eu/eli/reg/2017/1129/0j/eng
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3 ESMA Overview of Level 2 and Level 3 measures related to Regulation (EU) 2023/1114 Markets in Crypto-Assets (MiCA)

Last update: 16/07/2025
https://www.esma.europa.cu/sites/default/files/2025-07/ESMA75-113276571-1510_MiCA _Level 2 and 3 table.pdf

B ERAEBICBE L TiE, A= ES < 3 CDEAMEFRGOE ER ER B D E AL/ HES  (Capital

Requirement Directive) (12X D EDH HILTWDH728, MICA 21T 5 A CEARMER G & BRER 25050 bR
SrEn TS (BUREY — B X EHE OB
https://www.fsa.go.jp/singi/singi_kinyu/kessai_wg/siryou/20150915/02.pdf ) .
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36 Regulation (EU) 2022/1925 of the European Parliament and of the Council of 14 September 2022 on contestable and fair
markets in the digital sector and amending Directives (EU) 2019/1937 and (EU) 2020/1828 (Digital Markets Act) (Text

with EEA relevance)
https://eur-lex.europa.eu/eli/reg/2022/1925/0j/eng
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37 Commission Delegated Regulation (EU) 2015/61 of 10 October 2014 to supplement Regulation (EU) No 575/2013 of the

38

39

European Parliament and the Council with regard to liquidity coverage requirement for Credit Institutions Text with EEA
relevance
https://eur-lex.europa.eu/eli/reg_del/2015/61/0j/eng
EC ZEHA 2015/61 TEDH B L~UL 1 EREDFEMIT Delegated Regulation (EU) 2015/61 O 10 RIZED H T
W5, BAERIZIE, O & O, QRN REST (ECB) E7iZMBEETREITIONT 25, LT IH
J: DERFESNIZEPE, 2D NS —EDFE AL (BHMERT 7 1 ULE) 247 258 =E P RBITIxt
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https://www.eba.europa.eu/sites/default/files/2024-06/d92b94{8-8260-43b6-abae-
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4 Draft Regulatory Technical Standards to further specify the liquidity requirements of the reserve of assets under Article
36(4) of Regulation (EU) 2023/1114

https://www.eba.europa.eu/sites/default/files/2024-06/580db2{3-8370-4927-baa3-

0f995722b417/Final%20report_draft%20RTS%20further%20specifying%20the%20liquidity%20requirements%20Article

%2036%204.pdf
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BB EEIC BV TR T &
L THWLIS B IRES 5 K%
OV A YRES [ FE D U =31 S A8
FILEI 100 LA B2 2 {8
a—null B> 5E1TI3 3
17181 (MICA % 23 %)

EU BN OEEBRER TIER
WEF<R— h—7 2O
TOREHESRI N—7 &
[RIERDFATHIFR (MiCA 55 58
2555 3 1H)

(2) MEFEPEDEMKZ L LTRO LN TWD (FASLSL D) KEEHE

MiCA %5 38 55 1 HIZEB W T, HENHOOLNLEEORNREF L L TiL, Offits
V27, @RIV A7, QFEFY RT3 E/NEOFEEIED &\ A BlpE i O 8%
LTI 70 E Lz BT 2 OIEEDFEMZ MICA 5 38 55 5 11
WZESE, THGBY 27 EHY A7 ROEFR U A7 03 5/ NBOFREMWE D @4
FRPE S 2 R ET D T2 D OBHIEINES | IZRE L T\ 5, HAMIZ EC A
2015/61 DHFE 10 TEDH LUV 1 BENKZR L SN TWA,

(3) BINAY 72 265

EBA OFIT LT HA R7 A4 > [3RITHIC K D Title MOBEFIZBIT 5 T8 4R

DETRES 2 TR T HoODT T L — MNMIBET A RT7A >, BITHICHT
DEBEBOBATE IET D007 T L— NMIBET 2014 KT A >, Title IV
IZEES S FITH OESFIRDUCE T DB EBOEME BT 57007 7L —
MZBEIT 2D H A KT A4 %) 128V TIL, MICA Title IO KE 5 & FEDIELT « IAH~
OfEft - FIGICET 2 #BEOBITIRUMEZR D72, EU BEREDE T~ — F—7
VOFITE BWMEREOLEANLE LTWE RB YEHA RT A BT,
HAART AT AT+ Ly MEOTGNZOWTITRERBE LR L WD DD, &
ANTATNT ALy N ) UAA T AT AT 4 Ly MHOBRGNZ W TR
EEBEERL TR,

3. EERH - WG EICBET D8 - HOEARN - GERERT - EMEIRFR
BIER L7586 O FHI

EUMNMBEENZ BT LUT 052 A4 N E ENTE TED £ R X Fla 0 LR
DFMRE L, EERE - EHEEICET D8 - HCEAEN - WREMRERE -
BRS8N L7235 a8 OFIRIZ IR ENIC B W THUE L 2T 72 572
VY,

4 Draft Regulatory Technical Standards to specify the highly liquid financial instruments with minimal market risk, credit risk
and concentration risk under Article 38(5) of Regulation (EU) 2023/1114
https://www.eba.europa.eu/sites/default/files/2024-06/d92b9418-8260-43b6-abac-
d21e022414ed/Final%20report_draft%20RTS%20t0%20specify%20the%20HLF1%20in%20the%20reserve%200f%20ass
ets%20Article%2038%205.pdf

4 Guidelines on templates to assist competent authorities in performing their supervisory duties regarding issuers’
compliance under MiCAR | European Banking Authority
https://www.eba.europa.eu/sites/default/files/2024-12/907cde4b-7d25-4f41-b1ef-
bb0a469f00ac/Final%20report%200n%20Guidelines%200n%20reporting%200n%20ARTs%20and%20EMTs.pdf
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O #DfomE & pE

BARFEDY, 500 72— T TEE Y RIC L 0 AGR SN O RE R I
SIENDOERFRTE LED 3% (MICA %5 111 5545 1 TH(a). MiCA & 111 &5
3 IH(a). (b))

@ BEf~vr— b=

BARKED, 500 71— XITFEE YIS L 0 EKGE SN O St 715
SLENDERFRTE LD 12.5% (MICA 5 111 455 1 TH(b). MIiCA % 111 5
% 3 HH(a), (d)

@ BEZHA F—7r

BARFEDY . 500 JJ—uo T EE Y RBIC L 0 RBE EIN TR OMBERICHE
SLIENDERFRTE LED 12.5% (MICA %5 111 555 1 HH(c). MICA 4 111 &
%5 3 IH(a), (d))

XI. MiCA (28T DR & PEDOARNIE /2B G [(ZBE9 5 1

«

=111
ISad

1. %9
. JNEN

(1) MAR® (T3 S OZIZOWT

MiCA DANTERG HIHNIE, T35 A #H] (Market Abuse Regulation, UL TMAR
VI, ) OREEZZML TS HDD, MAR O—BOMEIZ- DV T MiCA |2
BUE ST, ZOEAIX, MICA ORILOSIZBWT, K5 EEORITHE
KO CASP 1 TH/IEETH 25 A NIEFITZ WO MAR OBLUEZEMN 25 2 &
IR Cod D Z & (as issuers of crypto—assets and crypto-asset service providers are
very often SMEs, it would be disproportionate to apply all the provisions of) | & L Tu>

50
(2) DeFi ¥—t A28 1T B R IERG | HH oo A#PHEIC W T

£7°. MiCA ORAERSNIBET 2HHIEL, MICA 5 2 &5 1 HIZHEI NS
FICRES T, A L ChiEf S s (MICA 5 86 5555 1 TH, % 89 5%)
F7o. RAIERGIHH O HAFIAIZ OV T, MICA DOXRIROEE | PR 5 & pE
—EREHICLDIFEITRES N THRY, FD72D, MICA OEARSR L &
NTWDERII B SN FIE TR SN A BFEEY — BRI TEITS
iz, B SNk 5EEICRET 2 BENIB W THARAIERS | BH 258 H &b
A[REMEIN B B4,

4 Market Abuse Regulation
https://eur-lex.europa.eu/eli/reg/2014/596/0j/eng

4 Crypto-Asset Market Abuse Under EU MiCA | European Journal of Risk Regulation | Cambridge Core (II. The scope of
application of MiCA’s Title VI, 1. DeFi not excluded)
https://www.cambridge.org/core/journals/european-journal-of-risk-regulation/article/cryptoasset-market-abuse-under-eu-
mica/FDC11EC096728B9EF1097A5346F0EF27
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(3) Hitsugry e FH i PH

MiCA [ZE D HIVT= ARAERS IR 2 ML, EU BN LA O F = EIZ 5
SNb (MICA 2 86 555 3 IH) ¥,

2. A YA X —HEEIHH
(1) £ >V A X —FHROESR

MiCA % 87 RDA I A X —IEWMOERIIUTO LB THY . ZOKEIE

(MAR %5 7 255 1 H(a)®, (0)*) IZBWTHESN TS A A X —FHROE

BRR—RALINTND,

® ARESNTWARWIEMHAMEZATHIERTH - T, EHESUIMBEIZ, —3T
BREORITE ., DRA~ORMER L ITEGIFT~O LG EHFEL THWLHE, X
13— L<IFEBORE S EEICEET 5 DAV, o, UiZFWRAAERS
TG A I, AN 75 & PE S B 2 W5 75 PE DA% (IS R 2R 8 2 ) IF
TEBZNDHDHH D%\ 9 (information of a precise nature, which has not been made
public, relating, directly or indirectly, to one or more issuers, offerors or persons seeking
admission to trading, or to one or more crypto-assets, and which, if it were made public,
would likely have a significant effect on the prices of those crypto-assets or on the price
of a related crypto-asset) .

® FHEIZb-> THFEEDIELDII T2 RZFESNIZHIZOWTUEL, A A ¥
—IFHRITIT, BENOIREISNTIFR TH > T, YlRBE DRKE DI 54
DEXLIZET L2 b0 eFdLbO L4 5, YiklF#id, EMeEE2AL, —X
I DR S EREDFATEH . BRA~ORMEEF L TEGIFT~D LG A2 HEE L
TW5E, XF—FH L ZEHEORE & EICEZESUIFEICEET 2 6D TH
ST, HEFERP AL INTLEITIT, SR 5 EPE IS 5 5 EPED
MHFE I B R 72 8 % MAF 3 ATREMEAS BV S D % U 9 (for persons charged with the
execution of orders for crypto-assets on behalf of clients, it also means information of a
precise nature conveyed by a client and relating to the client’s pending orders in crypto-
assets, relating, directly or indirectly, to one or more issuers, offerors or persons seeking
admission to trading or to one or more crypto-assets, and which, if it were made public,

47 This Title shall apply to actions and omissions, in the Union and in third countries, concerning crypto-assets as referred to
in paragraph 1.

B NS TOWRWERRMEEEZAT 2ERTH > T BEEUIMEI, —UIERORITE T —H L ITHE
BOBRPEHICEET 5 D020, 230, BIEERP AR SNGE I, MRS IBE T 57V
NT o TS OMSICEE 2B E RITTEENNH D D%V (information of a precise nature, which has
not been made public, relating, directly or indirectly, to one or more issuers or to one or more financial instruments, and
which, if it were made public, would be likely to have a significant effect on the prices of those financial instruments or on
the price of related derivative financial instruments) ,

¥ B OELOPITE RSB IOV TI, A U A X =R, BENOBESNERTH - T,
VHRE DORPITORMPEMOELICE T2 b0aEh b0 LT 5, YEERIT, EMLEEE2AL, —XE
B OFATH XA AR I EEE X IMBEICEET 2 DO Th o> T, UHERBAERINTHEITIE, Yike
AhpE . B 2 BURE R SUT B 5 7 U T ¢ TR S Ok IC BRI L RETRBENRH D
HD%UNH  (for persons charged with the execution of orders concerning financial instruments, it also means information
conveyed by a client and relating to the client’s pending orders in financial instruments, which is of a precise nature, relating,
directly or indirectly, to one or more issuers or to one or more financial instruments, and which, if it were made public,
would be likely to have a significant effect on the prices of those financial instruments, the price of related spot commodity
contracts, or on the price of related derivative financial instruments)
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would likely have a significant effect on the prices of those crypto-assets or on the price
of a related crypto-asset.) .

2) A WA = AEHRICEE T D BRI IR

MiCA 5 89 Ze DA A X —{F MBI 2 ZE L FIHICE L TH MAR 5 8 545
1 HEOR O 2 B OBUELZ SR L THEIN TV D,

o AHHIOHAR L, A VA —H5lE. HLENA A X —EHRERA L.,
VHERICEET SRS EEL . B ORI =& O3 RICHE T, B
AT EAS L, U35 2 LIk SEREFIAT 258124 T
TebDEHRRIND, £l BEEDA A X —IGRERAT DITE LA
FIESHT, GHEHRICEE T D5 EEICBT 27EIISW T, £ DO HE
MALTHIH LXIIMEIEZIT ) 28 b, A A XMl RREND, &5
(2. A A X —IFROFIE, BCORREXIIHE =FOFHEIZLY | EX
SUFIARLOFR, EEXIIHMEI 21T Z &b & E4LD (For the purposes of this
Regulation, insider dealing shall be deemed to arise where a person possesses inside
information and uses that information by acquiring or disposing of, for its own account
or for the account of a third party, directly or indirectly, crypto-assets to which that
information relates. The use of inside information by cancelling or amending an order
concerning a crypto-asset to which the information relates where the order was placed
before the person concerned possessed the inside information, shall also be considered
to be insider dealing. The use of inside information shall also comprise submitting,
modifying or withdrawing a bid by a person for its own account or for the account of a
third party.) .

® VKb, HOORFEIIIE “HOFREIIH DL EHESUIMEID,
s BRSBTS 24 YA X —H 21TV, HLFZhziTk o & LTIk
O3 UTHZEFEEICEAT LA A X —1FRaHH L U S EEL
B L. HLSIEAD LTERLRY, o, WHRLE L, MmOFITK LA
YA E—HIEATO KA L. UIA A X —ln &7 O K OFESI LT

N AHADOBER EL A YA S BB LT HOEBA YA X —ERERE L, ZOEREFIA LT, AR
BXITHE=FOFEICEW T, EEXIIMBIC, HEEHICBRES 2 @i 2 s L, 30s+ 25 %
WO, Fio, BEENA YA X —ERERAT DICELIANITIE SN, HLERICBEES D Bt B
FTHEILIZONWT, TOEFREZFA L TBIE L UIMBEEZITI> 2 b, A VA X =5 LAl E D (Forthe
purposes of this Regulation, insider dealing arises where a person possesses inside information and uses that information by
acquiring or disposing of, for its own account or for the account of a third party, directly or indirectly, financial instruments
to which that information relates. The use of inside information by cancelling or amending an order concerning a financial
instrument to which the information relates where the order was placed before the person concerned possessed the inside
information, shall also be considered to be insider dealing. In relation to auctions of emission allowances or other auctioned
products based thereon that are held pursuant to Regulation (EU) No 1031/2010, the use of inside information shall also
comprise submitting, modifying or withdrawing a bid by a person for its own account or for the account of a third party.) .

SUARBAIO B B LOFITH LTA oA XI5 21T 5 Kol L, IS T 2178 813, HLENA H
A X —HERERA L, 22D, IROWT IS T DA %5 (For the purposes of this Regulation, recommending
that another person engage in insider dealing, or inducing another person to engage in insider dealing, arises where the
person possesses inside information and) .

(a) WRZIEBICEESNT, MOFITH L, YZERICBE ST 2 &RBEmZ BT L, UTLs T2 2 L afhEi L,
IFED L D 7EHSHE LIS 51T 5 £ 555519 586 (recommends, on the basis of that information, that
another person acquire or dispose of financial instruments to which that information relates, or induces that person to
make such an acquisition or disposal, or) .

(b) HEEBRITHESNT, MOFITH L, YEZEBRICBNES 2 G@lpg B 23 Bl L, SUMEES 5 2
EERBEL. EEOL I RBUE LE LITEEZITO L 27517 554G (recommends, on the basis of that
information, that another person cancel or amend an order concerning a financial instrument to which that information
relates, or induces that person to make such a cancellation or amendment)
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1272 572V (No person shall engage or attempt to engage in insider dealing or use
inside information about crypto-assets to acquire, or dispose of, those crypto-assets,
directly or indirectly, whether for that person’s own account or for the account of a third
party. No person shall recommend that another person engage in insider dealing or
induce another person to engage in insider dealing.) .

(3) IE4 L H DARAHE

MAR % 9 2 CH CNEE RS I DN HE STV D2, MICA [ZBWTiE, HEW
HEEBI N ED BTV, BIREIZIE, ~—47 v A= —& LTHBIZ21T
IGERE “EOTDITHUTEITHHE L Vo 72 MAR OMEHIO FCTIXFFE SN
HHGITH > TH, MICA OO T TIEA YA X —HEIBRRALT 5 ATREMEA
»H5,

F72. MAR 5 9 55 3 TV T, WEETE 2 M D RN IAT S 2B 1IT
BILCA VA X —BBIZmALRNE L TWEDEITELRY . MICA (2B T
XN TR A A D RN FEAT SN BE I FIZRE LCA U A X —HS | 2 L7
WETDHHEDLGFIELR,

F72. MAR & 5 £ T EOFRHDO FTTHRBIN TS HOKKAGEE (Buy-
back program) (22T, MiCA IZEBW TTIEMS L FHHENHE STV RN T8,
FEAMIIZ Buy-back program [32E1ESb Z Ll b EEZHND,

TR HRHERR il

(1) FRGERGEC RS+ 2 BlE

MiCA % 91 SO ERECEI L TH, MAR S 1255 1 IHB3OHEEZ X— L
LTHEZINTWD,

52

53

BLENA YA X —IERERA L, TOHREFHLIZZ LIZEO A A X —HBIEZToTb D LRI E

NEHLGETH->Th, YA NERMEHEZIG L, JUIST 2IE5 21TV, OGN ERIZESEBITH

DEPRLEFGFORBITE LT LD THY , o, A oA X —IRGIOFEIE 2 FES 5 HATiT bz

HOTIERNE E1E, UZETA VA X =B E T2 b D LIFTHRENIR, 72720, IROWT LN

L9585 12BR%  (inside information that that person has used that information and has thus engaged in insider dealing

on the basis of an acquisition or disposal where that person conducts a transaction to acquire or dispose of financial

instruments and that transaction is carried out in the discharge of an obligation that has become due in good faith and not to

circumvent the prohibition against insider dealing and:) ,

(a) HEFBBD, YZEDBA YA X —ERERAE T 2 LLENIAT DAV SOUTRERE SISV TAET
72b D Toh D856 (that obligation results from an order placed or an agreement concluded before the person concerned
possessed inside information; or) .

(b) HFREIBID CUREE DA YA X —IFRE R T 2 LA A U7z m ATHH L o8 2 8173 2 7201247
bl b O TH H354A (that transaction is carried out to satisfy a legal or regulatory obligation that arose, before the
person concerned possessed inside information.) ,

AR D B b, AN L 1L, ROBZONWT TN T DIGEIZ V5 (For the purposes of this Regulation,

market manipulation shall comprise the following activities:)

(a) WBIEARE L, EEEXERE L, UTZOMOITAEIT I ZLICRY | IROWTANITEY T HEREE

L, XiFAELSHD2B8ZEZN 035 5174 :  (entering into a transaction, placing an order to trade or any other
behaviour which:)

() AR, BE 2 PSR SUIHEHC B S < A — 7 ¥ 3 U RS OMEE . BB SUTMR IOV
TR UM AR 7TV E B 2 X35 2 D8N0 8 H1T 4 (gives, or is likely to give, false or misleading
signals as to the supply of, demand for or price of a financial instrument, a related spot commodity contract or an
auctioned product based on emission allowances; or) .
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® W\ RAHFE G HGERM ATV, XTI NE1TE 9 & LTiER 5720, (Noperson
shall engage in or attempt to engage in market manipulation.)
o ABAID AR L, FGERHE L 13, ROBZDONTNNIEE T HEIEZ VD,

(For the purposes of this Regulation, market manipulation shall comprise any of the

following activities)

(a) IEM7ZRBERHR < Gl zfiiR L, CBEEL 2R L, JUIZ DM OFIT 283
LITEBNZITO 2 &L, ROWVWTANIEZETLHMREELSE, X
ITAELSHDLBZENDH 5174 (unless carried out for legitimate reasons, entering
into a transaction, placing an order to trade or engaging in any other behaviour which)
(i) B & PE DM | FBE MRS IZ DWW TR SUTRM 2 B v 7 v e 5

Z. XITH258BENDH 5174 (gives, oris likely to give, false or misleading
signals as to the supply of, demand for, or price of, a crypto-asset)

(i) —>3UFEE DN 58 BE DA & F 5 SUT N ZS B 720K EICHERF 5. X
ISHERFT 282103 5174 (secures, or is likely to secure, the price of one or
several crypto-assets at an abnormal or artificial level)

(b) HEAADTFBZ O ORI 72 7152 VT, BSIA#ihE L, e R A2
L, IFEDMOTHE L AXEHEITH Z LIk, —IHBORE 5
BREOMSIZHEL 5 2, IREL 5 X 5BFN0 0 5174 (entering into
a transaction, placing an order to trade or any other activity or behaviour which affects
or is likely to affect the price of one or several crypto-assets, while employing a
fictitious device or any other form of deception or contrivance)

() AT 47 (A Z—Fy Mealy, ) TOMDOFBZE U THERZ AT
DR, —XIFERON S EEOHAG ., FE UMK I DV TR X
TR AL V7TV E G52, IBZD2BENRHDH1T48, XIT—HLL
IIEEL DN 75 & PE OIS 2 FBE 35 L <ITAZHIRKAEITHERF L, SUTHERF 9

(i) —XTEHOERFGS, BT 2B U THEEIC S < A — 2 v a g otk &, 2
W INBRI 7K EIZHERE L, SUTHERF T 252035 5174 (secures, or is likely to secure, the price of one or
several financial instruments, a related spot commodity contract or an auctioned product based on emission allowances,
at an abnormal or artificial level;unless the person who entered into the transaction, placed the order or engaged in the
behaviour establishes that the reasons for doing so are legitimate and that that transaction, order or behaviour conforms
to accepted market practices as established in accordance with Art 13;)

(b) HEABDFEZ OMOMKIGRY 7271k 2 T, B 2 ik L, BRE A L, XI3ZomoiE s L <k
T221TH9 Z L2k —XTEHOemES. B 2B 2K SUIPEE R EE S S A —27 v a Ukt
GRS DMK EE 5 2, I EE 52X 582NN & 5174 (entering into a transaction, placing an order to
trade or any other activity or behaviour which affects or is likely to affect the price of one or several financial instruments,
a related spot commodity contract or an auctioned product based on emission allowances, which employs a fictitious
device or any other form of deception or contrivance;)

(€ AT 47 (A F—Ry baEl, ) TOMOFBELZE L TERZIRAMAT 2 LITX Y, SFlpEm, BE

% B S K SUTHEHM TGS S A — 7 2 a3 IR O G TFE UMM (W TRE R S 3R 2 7
T FNEEZ, XFTHADBENRH D178, ATHZAMAEEMN, 28 L I3Rgam oMtk 2 SEE L
IIABBIZRKMEITHER L, XITHEFR T 281035 5174 (disseminating information through the media,
including the internet, or by any other means, which gives, or is likely to give, false or misleading signals as to the supply
of, demand for or price of a financial instrument, a related spot commodity contract or an auctioned product based on
emission allowances, or secures, or is likely to secure, the price of one or several such instruments, contracts or products
at an abnormal or artificial level, including the dissemination of rumours, where the person who made the dissemination
knew, or ought to have known, that the information was false or misleading;)

(d) N F~v— 7B U TEBXITREM A ERARE L UIERE L < IERRM A < AMEE R 217
#HThH->T, EOEHREBIEL., UIANMEL R L72ERNENDREG UTBM AR SO THD Z L&A
STWe, XFMBERETHSTZHEOLD, IFDOMARY F~—7 OFEZBIET 2174 (transmitting
false or misleading information or providing false or misleading inputs in relation to a benchmark where the person who
made the transmission or provided the input knew or ought to have known that it was false or misleading, or any other
behaviour which manipulates the calculation of a benchmark.)
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HILENNH H1T% (disseminating information through the media, including the
internet, or by any other means, which gives, or is likely to give, false or misleading
signals as to the supply of, demand for, or price of one or several crypto-assets, or
secures or is likely to secure, the price of one or several crypto-assets, at an abnormal
or artificial level, including the dissemination of rumours, where the person who
engaged in the dissemination knew, or ought to have known, that the information was

false or misleading.) .
2) R F~— 2 IZBT DHGEAGHABNIZ DN T

Ry F~— 7 (BT DS OUVT MICA IZBWTiX, MAR 12 555 1
(MY T 2 HUEDFE L 720,

4. EIRE

=
UHUH

i HIj

A U A XGRS EREC B L C, EU MMM ERY /i, LA o2 &
EPNIETED D REEEO EREEO FIRE U7-/TEENCE T 5 EWNEZ % L 72
X 572y, (MICA 5 111 55 5 3H) 7ok, A A X —HB |00 it
ICEDEONTZFIED 3HICHY T 28 EF e T HITBEIZEDDHZ & H ]
RETHD  (FIHEM)S) .

EX OFEE

HARA

SL— |
(MiCA %5 111 &% 5 TH(i)) 1,000,000

EN 2,500,000 == — 1z X | X4 [H]
(MiCA % 111 556 5 () 7 BB D 2%
EEZIN

SL— |
(MiCA %5 111 %6 5 TH(i)) 5,000,000

s JHIE 53 2

S OERATAICE VAL FIE SUXERE SN R ROEARET 2 ENTE L2HEITE, Y4B bR L
SREICHY T %A EIRE T 21T EORBEEER T I LN TELI DL L, ZOHAEIZEBNTIE, H)XITGIC
EOD LREEZHA 5D EETHoTH, TRZYIF 72 (maximum administrative fines of at least three
times the amount of the profits gained or losses avoided because of the infringement, where those can be determined, even
if it exceeds the maximum amounts set out in point (i) or (j), as applicable;) .

% fpks, a—mAEEBREK L LWEIZIBWTIE, 2023 4F 6 A 29 B IREE O 2SI I\ TIRIBAD A % F v
L9 %, [inthe Member States whose official currency is not the euro, the corresponding value in the official currency
on 29 June 2023 (MiCA £ 111 5435 5 HH) XK V() |
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EA 15,000,000 = — & | 4F
(MiCA %5 111 &% 5 TE(j)) M5e ERmD 15%

(2) RN 2 #4051

723, EC, v /X YFEITXT L, MICA ([ZHS & | FGHEECA A 4 —B
BNCENAIZ R L FHE 2 L2 b 00, BlES TEHIZ3 L -FE6c >V Tk
HTHrZ Lixcaenol,

5. Jur k=7 0E

MiCA % 78 556 2 IZ B W T, A VA X —HB| OS] & 13BR72 < 174
HE L THEBICEI D 7Ry NI v = TOEIERED N TWS, [FHEO [
) AT E B HRICIRE SN TWRWTD, AR A OE S HRICEES < T
Z N RIBLERZ e HRMN B 5, RBRIEICI-SE MEV ORI 5 Al
BEMEIZOW T EC~D e T U U ZIZBWTHER L7 L ZALLF D X 9 72BIE 23S
YW
® Ty ANIBRET NI VY v a VIEFEZEIET S MEV O Z BRI

B HITEEEFHMI SN D SO TIER,
® /-7 L.MEVOHEO—FETHD NT I a O _FE2E2FA LY

0y RTINS ERE T, RAIERGICHEY LS5,
® JABONEEFEREZFIH L TMEV 21721314 v A X —E5l &2 0i55,
® ZDLET, MEV OHZDH 0% —HIEE L9 2 FHEIX 720,

6. AT A ORI DN T
(1) T A2 BE 3 2 HRL I F iy FL UEs7

MiCA % 92 5456 3 T S & | Tl FICEE I 2 A EIF R ER E O ST
%, FFEECBWNTCIE, miEsmEcs LT, TR Z e bk - B
LHEBVED LN TWD, THSME X, THERZER - AT 5720080 %
H72s AT BETEST « HERF L 22T USR58, ZHHDY AT ML, FEOM
e, M. ROFPHICEB L2 O TRITIEZR S0,

7 Guidelines on supervisory practices to prevent and detect market abuse under MiCA
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA75-453128700-
1408 Final Report MiCA_Guidelines on_prevention _and_detection of market abuse.pdf
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(2) Z D OW; 5 &PE

Bt LW 28 L= i g 13 i O G B2 WV E U5 6.
FENE 7 < EE URICARE G| - 11305 5 (Suspicious Transaction or Order Report)
RSO JHENH 5,

E72, MiCA TED LN TWHMEFEHL LTI, #5217 FHEEK, ~HEL
NP AR IREG | SUTATE OFEMe i, X OBE 9% DLT (2B 2 BAfrrgaEm
MEENDY,

(3) MG AT AR % 925

~NWEBFG~OEe T U o TI R, TR EERAIT A 2T 5720 D IR & i
Wl ZA, UTOBEBICEY, T A LR T 2 2 LI33EFICREET
HHLEDZ ETHD,
® CASP 7’ EU OB B EEERGIFTICB W TG 23T 23581015, Mkt

SlOT—2 28535 Z LITFEFICHETHY . RICT—FZRSTE L L

THOARERRT —Z LIS T2 ENRTE R0,

@ ~—r v FA—H—IZHTHHENAR+5THD,
® CASP & L CEBEZZTHABBIFNC LG SN AR SEEICE L T, A

DeFi & LT MiCA O#HLHlZ 52 1T 0 WEGIFTICB W TG S Tng, D7k

D, EBICET AERABROFNC ) VWA NT 4TV Ly hEEUTZEHE

ZATH ZEIIFRETH D . Yzls| 22 HlHT 5 Z LITREETH 5,

5 MICA % 92 435 2 UKD THGE A OBIIE - fkn - 12 B9 2 615 & B 2 BIMIHi AE e ) 55 5 ik
U 6 5%
https://eur-lex.europa.cu/eli/reg_del/2025/885/0j/eng

3 MIiCA 5 92 -5 2 TIZHE-S < THIGEH OB IE - B - IR 2 %5 4 2 0 o BRI E%E ] ANNEX
STOR template % Z R,
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3N SR ERMROFER - RE - TAERGIFOMEEL LI ERDOERE

L BN (EU) BT 2HEE

1.

MERESROEEEI IS & BINES AR 73 A 2 Sk L 72 5=

2018 FEEHMN S EHDA LV TAVEET T v F 74— T [EIENE LD |
Lo, EENORE I E— e 2R LFkFEENEE T, Z0&E&IT
U7 =7 OFITHEEZRH L TR — g —2 X I NTWalzd, A
A VKON S HVYROEREEZZI, 22— Yy A MO EFEEEF— L2 RE
LEL, TLTARL Y BRIV IINVTINZAZ I T, v—=T, TNLHIT
DFF S NETHEEMRZ I L, $RI7T O ESCEMEFEDRE ICE T,

Operation Endgame®!

2024 FE 5 A EINTWDH = K7 —AEE (Operation Endgame) (%, R
A OILIEXIR P IR &SR/ I L7 K FEFRCH D . H HILIRMHE
N E BT o LY 2 T BEEICH L T2 6 O~ /LT =7 (IeedID,
SystemBC, Bumblebee, Smokeloader, Pikabot, Trickbot) &, ZDEHH A 7 T X

T F v fid - WML T2 A BME LD THD, TORE, BRI
AN 7000 J72— w1 UL EIZOIED 99 HOB SEEY 4 L b As, BFRSE O 5
G RES [T Tl S v,

LEEIIBIT 2 HE

B R M Jd %5 JR) (Financial Services and the Treasury Bureau, LA T [FSTB)
EWVH, ) ORIETHIFFEFTERN, 2024 42 A2, HESLES TOERER L
L CARITHE LIRS L, BT, T, (G PESRICERE T 2 50 IR
AL TR Y. 2021 4F23 1,397 f£, 2022 428 2,336 1, 2023 42748 3,415 4 C
bV PESBITTNEI, 2021 473 8 {5 2400 J7 FHE R4 2022 4E73 17 {& 400
JIAVE KL, 2023 42738 43 (& 9800 U & HE R/LZ E o728,

RIS Z AT, 20 X9 linEm 28 i, HEIEREMZE S (The
Securities and Futures Commission, LA [SFCJ] W9, ) MOVEHRELZL, Ba
GRERS P L O BhE 3 D %o LVEENC R T 2 15 ®ItA 258k L, 2023 4 12 A
LUABEITE 2 [l DS CIRERARH 21TV, OFb LWIEEIOFEHRILAE, @V 2 7§
i DAHAR A DBEA | L O A DR A BHH5 L7 I&E 217> TV 5% LU,
BRI FER BN T 5,

60" https://www.eurojust.europa.eu/news/eurojust-coordinates-action-halt-cryptocurrency-fraud-over-100-million-euros-

across-europe

61 https://www.amf-france.org/fr/actualites-publications/actualites/une-manipulatio n-de-marche-identifiee-et-signalee-par-

lamf-sanctionnee-par-le-tribunal-correctionnel

02 FHM BV TIX,  [Virtual Asset] OFENEAH I TV D20, HRAEEE] ERLIZHO,
8 FSTB RETHAIFEFRICIZ2EFRERD (—) KO (7)) 25H,

https://www.info.gov.hk/gia/general/202402/21/P2024022100216.htm

04 Y 63, FSTB R CTHAHFFIEFRICLH2EmMERD (=) 258,
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JPEX FEHRE(F

FERIC BT 2 RER R TR EH & L Cix, JPEX 13 H 5, SFC 12k D
JPEX BT 2 A HIC Lauid, B3k D LB Th 5, 2022 4LH, [JPEX]
EWHHEEERG 7T v h 7 4 —AlE, V=YXV AT 4T DA TN
— OB E FE MR EE A1 U C, Ao RWTICEMI 72 BEAEET
STW=, LML, Y77y N7 3 —20%, IRBEERGICETA I A &
UG, BUS L TR o7, MR TEEL WS, 2072, SFC IX, 2022
3 H LI B AR RO MR AT B O 58\ T JIPEX (2% 2 A &2 BAts L 72, JPEX
I ERRE IS L CHEH I TH 722 L v SEC I, R4 7 A 8 H, JPEX %
SFC @ SR « Sz LW =7 A b U A RO ZH#H L7,

X 5|2, 202349 H 13 H. SFC L. JPEX M UNZ D RE#E A& DEEH LV R L
LT, QU=TH A FEWRET 38 « T4 REfOT UXIVEFE - (R
EHENG|7T v b7 —2b] ERBFEIRL, WL ONOUEIMREHY /R OFF A & 15
T EEBOELEELTNDZ L, OQFDO—HOREMIZOWT, & TEVFIEY
iR LTS Z b ORIEEEDOTASE., Ir&E UIFE 2 £ D SFC O#ifi Tl
DHILTWRWREE AR L TV Z & @OFE RIS L EHRE - BREL X
Tl WIORBBOEEOELEZ L TNDEZ e, OREENOHENTEX R, X
IXOEEREES OO LU S AN -T2 OEIFEREFELN, AT 47 Th#ESh
TWAHZ &, ZAKRL, EHITRT H2EEFHZRMN L%, £0D%, SFC I,
FERRO FREMEDNHIBA L= 2 & B | JPEX Sk 2 /B~ a L 72, HEEs T
JPEX {24 LT =23, 20254 11 A 5 H., FEELT 16 4 2 EUCHE R
L7-EREL, WESITE 11 A 6 BIZEHPTICHLE L=, 2025 45 11 HBI{E,
AT CTH Y . EERENL 80 412 Lo TV AT,

F7o, IPEX SFHHICBEET 2 RFFHEBIMELN TN D, 2024 427 H, JPEX D
FAETHIEES 24 (HA) 1X. JPEX Z23EE T 2485 5 7 4 % BBk X Ik 0]
FHCHER L. EHE 2N FEIT 7249 24 75 USDT DIRIEA KD -7, FHHEEIHEHIFTIL,
2024 210 AR, JRE S OFEREZRAE L, #ELNRE S ORE LR LICERE A
DT+ Ly MIBIR LIATAIMEERBICEN T D EHEM L, #iEoiIcxt L TR
ENIPEX 77 v N7 4 — L%l U CHIT ANTZKI 24 75 USDT 2 iGET 5 &L 912
i U7z,

65

66

67

68

69

70
71

https://www .sfc.hk/en/News-and-announcements/Policy-statements-and-announcements/Statement-on-JPEX
https://www.sfc.hk/en/alert-list

https://www.sfc.hk/en/alert-1ist/2850
https://www.sfc.hk/en/News-and-announcements/Policy-statements-and-announcements/Statement-on-JPEX
https://www.sfc.hk/en/News-and-announcements/Policy-statements-and-announcements/Warning-statement-on-
unregulated-virtual-asset-trading-platform

BARBIIZ 16 AO#EED 5 B 6 NFLFFMEBDO PR A 3 — & s, LEEFER, v~ — o —0 &Y 7|
FRNEDER O TRASIIFEL YL L NICAREE~DORE 2 FHT L7k ClRFINL, Eio, JFEHEHI
FIEFDOEMEA RS TN —=Th2o 7T NIFEK, ~r— - m—r XV 7 TERBITEFZZELL
THNCHBIREEE~DREZFE LI Tz, AEBLNEORAE I ANIvRr— - n—2F )~
7 DIRTEFF ST,
https://news.mingpao.com/pns/%e6%b8%af%e8%81%9¢/article/20260103/s00002/1767377277452/jpex%c6%al %88%e
6%b6%89%¢e6%b4%971880%e8%90%ac-%e6%9c%b1%e5%85%ac%e5%ad%90%e5%8a%a0%e6%8e¢%a73%e7%bd%
aa

JEIVE 69 21,

U KIRECHIFTIZ & D Chan Wing Yan and Another v. JP-EX Crypto Asset Platform Ltd and Others [2024] HKDC
1628 5 —F IR (2025 £ 10 A 15 ARER, LA UIHFEOAR S NIERITRA L5720, ) .
https://legalref.judiciary hk/Irs/common/ju/ju_frame.jsp?DIS=163837
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I1I.

Mixin 7~ 3% o 7 = Fi

2023 4F, HEROGHEEER#E M2 T2 %0 (Mixin) | X, 777 R —E A
TR L —=DT —HR—=R WU T A NRN—KBIZL Y, K27 AV KL
ST DB EEL Ko7z, FFHITBR O La —KRoEIE L, EL 2T
T-WEFEDIEIEZED TV DT [AFED 2024 44 A 9 BAFHT U U — R 2 KR,
WO BRI, Ny 7 —23 Mixin O HA&LFRIC B W TR L TV K TFE
L TW7z Google Cloud Services ~RIE7 7 EAL, 77U RREOY 7 vy =7
Mgtz A L KREDORIERHEY V7oA VAR LI LI2hdH EEnDT,

RRBEEIZ L D~ R—» = Z U 7 ORFFEE D

2025425 H 15 H, HEERIT, FEARALEH/ETEH T L v — - m—F
V> 7 OBEIRERZ % Lc, YiZlSRERIX. TEALOREEE ZFHEIC
FEONAZ, 500 DL EOFRIT O A2 BARE S, R OIS &2 £ 0 O T2 1T B
0. T, ARG PERRFT CHRARE PEICHE L CILFRINAE DT & 2k - 5
SH T, 2024 7 A0 5 2025 -5 H £ TITHREE 1B 1800 1 & HE RV & i
L7-E &, D9 B 1000 T ERE R 58 DG A aE ik EIc Bk 5
LIRS TH D T & DGR S AT, [F] 58 {4 THLEF D34k - 72 R DOFRERITAY 4320
THEBRREVCOIED EMU BT

Flo, BEERIL 2024 10 H, T4 — 7 7 = A 7 HINTCRERFREZBIE L.
WEER ZBORBEERE ICHE UTFE Ik L — 7 2R L.27 NEd L7,
RS CIE, 5 3 18 6000 7 & #E KL OPRENFAE L Tz,

S 5T, BFHEESEHIPTIL, 2024 45 12 H . Worldwide A-Plus Ltd (Z B84~ 2 4
(HCZZ 88/2024, HCA 2417/2024) T, FHENID ~— 7 ZxT DIE R LmS
AT, ek, EA U+ Ly NITEE~OBHIIRECH 72 & 2 A, Bk b
— 7 KT B RS O FIT L0 FEIRIZ K 5 THI266 52Kk RVEE Y O Tether
(USDT) D ARIEELEINT-2o0EFEL Y+ Ly Mkt L, ey 7 F=2—2 BT
B SN AT CEFENS 2 R L L2, 2Tk D, MYEEL 7+ L
v hEDOEBIEL TR Y F 2—r ETENRIRZE#B T L0107, Y%
h—2 T D EEBRE DS FIRE & IR o T,

U R BIT HEZR

VU R TIIRE SEPEICBEE T SRR A T L TR D ERE /LI
w0 2L LTV D, 2024 ARICIFREIRBEEF B R i@ O 11 (B TR —v
RIVZEL, £0 5 b SEEEOFEKAEIRDK 243% % DL D & T
b5, BAEMRERE LTI TR® D,

ZDIED, v v TR — 4l PR (Monetary Authority of Singapore, A T TMAS |
LWV, ) EVUHR—NVESIL, B EPEREOALIREE N 5 UGV % 581t

72 https://jp.reuters.com/markets/cryptocurrency/ZJKNDQR33BLPXPTPIIIT2QJXSU-2023-09-26

3 https://mixin.network/923/

7 https://www.hkcd.com.hk/hkcdweb/content/2025/05/17/content_8695268.html

75 https://therecord.media/hong-kong-police-bust-romance-scammers-face-swapping-deepfakes

76 https://www.mitrade.com/insights/news/live-news/Art-3-601227-20250125
https://cointelegraph.com/news/hong-kong-tokenized-legal-notice-tron

7 https://ca.marketscreener.com/news/latest/Singaporeans-lose-record-822-million-to-scams-in-2024-police-say-49150155/
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LTW5b, fHlxIE. 202546 H 20 A6 1%, BRAOINEAE « 5 EETG|
f?y%7¢~Af%éﬂxm2:WMJ~@77ﬁx%/ﬁ7m/%y7#é
EWVWHHEAERLTNDT,

A&A Blockchain -4

BT DCER R FEIR S o FELR & L TlE. A&A Blockchain ™t CEO 23,
wEENTO~—rT 0 o TEROR T, THEERED~ A = /ﬁvyymﬁ
BOFAMED 10%% EFIEEEHERER—IVT 4 VT ANLEETHZ &2
L7-) BOEBELR~, 700 ALLEOEEE ) ﬁﬁ6mﬁ//wf—wbw
EIERLLTZ. EWIHIbOnRH D, ZOEFIK LTk, 2024 48 H 26 HfF T,
BB LR 6 SR OEN4 1 77 6000 32 HR—)L RILOHIRN S WIE SR
TV 580,

Amazing tech F{4:

ITRFOFERCRR & LT, 2025 4 7 H 31 HIZ, Tokenize Xchange DiEE &1t
Amazing tech DAIFXE 3 CEO T % Hong Qi Yu K3, BAREED 3B EEICES
L TEIGDERREZAT > TV &L OB CREIRTEEFR SNz, 20 IH b DRH D,
ARFEMICE L TlE, 2025 427 H 4 BIZ MAS 7% Amazing tech D554 pE ¥ D FFA]
HEFZHI T L7eD %30T WA 20 BIZFEFIZ S o TR—VTORERENTERIR
ST BN BT o T2 & PE A R ITIRIET 5 LEITBDOIL TV D, 28,
Amazing tech (2 X5 &, BRITT 7 v F 7+ —L ECHFEERGIITE R
STebDOD, BEZMOT T v b7+ —LIIBETDHILIFWRELDZLETHD
(727ZZLIAH9 H 30 HETICBERHIH LA T T 208 R H 5, ) ¥,

BingX

BITOREFHR2ARERHERE L TIE, 202449 Ay o AR — v aflm &5
LG HEERSIAT BingX By ¥ U 7 HEICE T, LW b0 5, ),
BEERAIT 2600 K RV EHR U LR, ZO®%ROGEMRAEIC LV, #rEsEIT
5200 Kk RAVLL B2 o722 EAVHIBH L TV 582, B, 2Oy o T HEICK
L. BingX [T X TOREKFHELZ ACERTREAMET L L FHZRE L2,
ZHFEEFOB EMRAENC LD O TH Y Bl EoRE TIEAR,

Z D,

ZDIE, 2025 41 H, BENHEITIC LRESREEE ORIT O EO B M-S &
HED X5, FHEN kSN, ZOEED FCEEIL, frEE NTERET I %4
L7z E 9 h, FEERAR & BIE L HEZ Y Ao TWVDEMNE I N Y2 EE L Tl
fmorHdZ bich s, BEmSIEL 30 BEAZI T, BFidm Ak SR ETTH

78 https://www.channelnewsasia.com/singapore/octa-xm-blocked-trading-platforms-online-brokers-forex-commodities-
stocks-shares-indices-5168571

7 https://www.police.gov.sg/-/media/SPF/Files/Publications/PDF/CAD-Report-2023.pdf

80 https://www.elitigation.sg/gd/s/2022_SGHC_264

81 https://www.channelnewsasia.com/singapore/mas-tokenize-xchange-assets-money-license-5258531

82 https://www.vibraniumaudits.com/post/massive-52-million-bingx-hack-how-it-happened-and-the-recovery-efforts
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% BAEITEHM 72897, $UTHEZ R E L TWDEN, NBEICLD &, 4%
WIS CliE, AR EERG | Frotaath, B4 by MEIESHhIT bR
TEMEL ORI T LD L THDY,

F72. 2025 4 5 HIZiX. MAS 28 WA OREE ORI Y — B R Z it 548
EHERGIATE 6 H 30 B E TS L2 TUIRb7evn) EAF L, 2L, i
HNDORRBE DI —E AT A L W TBRRIZ, v~k — a2 —2 X7 DY
27 @ L BER BRI ERIT AN Y AR — VES TR A AT MAS
OGN AL 72, EW) OBRBEH E SN TWD, ok, YU TR— IR %
& < AU Kk DR B E TS A T 5 Bitget & Bybit 1XFHSL K34 ~D KR
ZEET S Z Ll &N TV A,

IV. T RXUBIIBIT2EER

2023 4E 3 AR ETICBIT D, 7T AU BB D EERHRERIZHOVTL,
EYARNTGTO— T Rear s g o FHRAESHE - RXR—=h—&~v v T P—
EHEEET GMEELFEEZE) (SO AVEELZ AW RATERSI%ICET 5 E
BEA 2B Eh a, IEEEHIRY R X A RUTEAI, KON~ —4 v MZBIT HED 5
PIHAIC BT 2 MEEY) (Ff s 4 2023 4F) 3 ) B\ T, T TRk sh
TWAHZ ED, 2023 454 ALIKE, 2025 4F 10 AR SICBWTCHER TE /=7 A )
TNZBT D FE R FROMEL LT 5.,

1. BB PEILR DGR X9 % SEC 1T & 2 BT 5™

SEC I, 2024 4 10 H 9 H., FEJ (securities) & L CHEft - IRFE STV D=
GO EBET 2 AF—AICEE LI LT, B~v—F >y A —H—3 f
KR DENZ, FEITA 7 EOERIE %2 E D72 1933 F5E51E (Securities Act of
1933) 3755 17 5:(a)(1). (2)(3). 1934 H-FEARH5 V% (Securities Exchange Act of 1934)
8835 10 2= (b) KUY SEC #HI 10b-5(a). ()®ICEM L= & LT, BEHl#4 DL
ERODLETDH L LB, EAEAR (FBD) LE#L T\ 5,

EARBJIZIX, Howey ZEMEIC LD | FEFE SN SEEICETAIFERETHY
W 54 PEDIRFE AL (crypto asset promotor) 78, — P& A IHRHE, BRGE L72RE =
BPEIZDOWT, AZBWZRIS] & Ok O E  (generating artificial trading
volume or manipulating the price of crypto assets) % & TS HRHEAE ., ~—— v B X
— D —\CFEE S, U BEEILT 7T 4 T RBEITHEN AT D LV ES
OB ZEH L, YR SRR E T YIS EE LA ST HE T S,

8 https://www.reuters.com/world/asia-pacific/singapore-empowers-police-freeze-bank-accounts-scam-crackdown-2025-01-
07/?/

8 https://sg.news.yahoo.com/singapore-order-leads-unlicensed-crypto-exchanges-to-weigh-exit-014842926.html

85 https://www.fsa.go.jp/common/about/research/20230427/20230427 report_digitalassets.pdf

8 https://www.sec.gov/newsroom/press-releases/2024-166

87 SECURITIES ACT OF 1933
https://www.govinfo.gov/content/pkg/COMPS-1884/pdf/COMPS-1884.pdf

8 SECURITIES EXCHANGE ACT OF 1934
https://www.govinfo.gov/content/pkg/COMPS-1885/pdf/COMPS-1885.pdf

8 17 C.F.R. 240.10b-5
https://www.ecfr.gov/current/title-17/chapter-1I/part-240/subpart-A/subject-group-ECFRbda83517ce4377{/section-
240.10b-5
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2. BEZEPEIZEEYT S CFTC IZ L 5 8UTHBI

CFTC Releases FY 2024 Enforcement Results’®?® Addendum (235 T, Digital Asset
OREOHITER & L TR SN TV A ERIL, 10 EH DL L 2 A, BMENE
WMENTOD ERFEKFRLE LT, KD 3. &7 2,

3. FULNEETT v KT 4 — LD CEO Z A TR L7 g

AKFEZRIL. Voyager Digital Ltd., Voyager Digital Holdings, Inc., Voyager Digital,
LLC (#®rL T [lVoyager] &9, ) @It CEO THDH., AT 4—T >+ T7—1
> 7 (Stephen Ehrlich) K%, TV X NVERET T v b7 4 —2I, Voyager D AR B %
DIAETT 4T 4 + 7 —/b (commodity pool) DiEFIZEIT 2 RNIE K O ERFIGEX
ZEHIC, BIFLIEFERTH D, BT, LToLksn,

Voyager |Z. SNS RHFDO T = 7% A MIBIT HERICBWT, ZEIEDO S
MGREICB T D2BEDT VX IVEED -8 DL E PE (safe haven) T
bHDHZ L. Voyager DMER DA RIFERS & [R5 D ks X & {EHEME (the same level of
rigorandtrust) 6 > CHlEE INHZ L2 EMLRL, MATHREO T T v b7 4 — A
WCBWTEBINL TWAREDT X IVEFEIZ DWW TR 12%DF][E] Y 2455 L
TU 7z, Voyager 1%, RaE L72FIE Y 2340 5 72D DI GE D T2 DI, RE S FL7- @
BEFELZ1ODT—)UZE LD @ AT OF =F~GF & 3k L TV 7=, Voyager
X, ZET 4T 1A % LA | (commodity interests) DiE ] - Bt5112 & > T Voyager
DD E EH EAH T E NS ERO L & | BEDOT VA NVEEIET 47T 4 6
& 5000 7 K%, BHEORNT (77 —h A (TOXNVEESNy VT 7
R) JIZBEE L., 77— AW Voyager DFEEZoOKE LS —L L, 2T X
V. Voyager |Z Voyager 7"—/L (Voyager Pool) % i#HE LT\, Ziux, 7 AU
ARREBBIFNEOGIR R TCH L aTT 47T 4 « =TS L, 7 A Y IpEdh
S ins1 22 B4 (Commodity Futures Trading Commission, LA [CFTCJ &9, )
DGR EMENHDH E A, CFTC Bera 2T HZ &l 2T 474 + T —
Ve X L—4&— (CPO) & LTHFBHLTWe, Z20%, 77 —AANT 74V
L. Voyager (%, HiZESOMENMEOMBEICE R L72IZb b 6T, 5l &k
X, Voyager (IZE2THHEFRL, 1TERNVEBEOARBZZ, HERELZD
DTH D,

4. /NE

TERT, REFRIZEE ST DG S E THIUE, 1933 FERERIELE OFESRBUH O Xt 5 &
720, SEC IZX2HITERD—F . U LAWK SEEIZ OV TIL TR
(commodity) & L CRESIEMES I HHIOBEIRIZRE 720D . CFTC 12X 29T & 72
STWAHTH, RO L DI SEEICE L TiX SEC, CFTC IZ X 2 8UTHEREN
FIELTWD, ol b, [EBIORSEEICEL T, FlRIXRERICE S T 5050
ALY 9 2 DT, SEC & CFTC (2 X 2Bl o B O R B MEA MR S 41T
W=, BARBYIZIE, CFTC Xty haAf sy A —HV IV TR NTA hag

% https://www.cftc.gov/media/11596/DOE_ResultsFY24 AddendumA120424/download
1 https://www.cftc.gov/PressRoom/PressReleases/8805-23
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NZOWTPHEHLTH D L WIS E L > T~ T, SEC IT—ED h—7 v
DREFFTZY 9 D L WIS E L > TR P AHSEESWOTIORIHNICIRT 52
IZOWTEMZENS ORLEZED TV, CLARITY 5% (Digital Asset Market
Clarity Act) *}%. SEC & CFTC OF ¥ X LGt B4 2 BEMER Z b L, 7
T VBEGIC KT D AR 7 R O A DEEE XD LD THDH Z LD, [H
FROFEZEDFERANIIHI OB LV BAT R 2 SNDREME S H U | EROFFH
Kb ZD, EEPLEEEZ D,

F4. B G E DR EFH 25 <7 OISR IEFE HHiZxt 325 & OR i (PRRE)
L BN (BU) 2B 5 FER
1. RIEFEH 2B <720 0
ARERHE O OHH & LTI, 2. V.e ICBWTEHE O &Y, DORA 7
CASP (2 &L, A NN—tX 2 U T 4 ICEHTAHEELHRT D Z ENBEAT
HILTW5D,
2. FI AR i

EC~Db 7 U TIZBWTCIR B EEEORIEFRHENE U-5E 2B L 2 MitE
TAH-DORRIZET AHIELZEAENZICOWVWTHERT A Z EIXTE o7,

. FEICHBITHER
1. REFHZ < 72D O]

SFC 1. REGRHZ =0 OHHE LT, (RIEEEERSI 7Ty N7+ —LD
BB L 2 X > TV FDT=DITT A & A FE & R S 2345 7T

92 “Bitcoin and other virtual currencies are encompassed in the DeFinition and properly DeFined as commodities.” & & 41T

W5, (2015 49 A 17 BAPRE A ERGIE 6 () kO HIZ S < F B e s
https://www.cftc.gov/sites/default/files/idc/groups/public/@lrenforcementactions/documents/legalpleading/enfcoinfliprord
er09172015.pdf )
E72, 2023 423 A 23 BAFRESRIG I FTE R OZBSHANC IS < E Lk m K O O o ik B oResll 0N
RFEEERAIEIHIZ KD 5 FFIKIZE VT 8 “Binance,(1#%) , has solicited and accepted orders, accepted property to
margin, and operated a facility for the trading of futures, options, swaps, and leveraged retail commodity transactions
involving digital assets that are commodities including bitcoin (BTC), ether (ETH), and litecoin (LTC) for persons in the
United States.”& L C\ 5, (https://www.cftc.gov/media/8351/%2520enfbinancecomplaint032723/download)

B SECOT—V— - FUAT—RERITMYIRL, WEEENEFDSNEOBAMRIY 5555 R LT,

(https://www.sec.gov/newsroom/speeches-statements/gensler-sec-speaks-090822 } T
https://www.sec.gov/newsroom/speeches-statements/gensler-senate-testimony-091223)

9 CFTC (232 & 7= 2019 4 3 H 27 HAF ABA Derivatives & Future Law Committee White Paper Cl3”Digital assets

can raise unprecedented, challenging jurisdictional issues.””The markets would benefit if the CFTC and SEC developed a

shared understanding of their respective regulatory interests over digital assets where they may have overlapping regulatory

interests.” & S & I T35, (https://www.cftc.gov/sites/default/files/2019-03/tac032719_-%20ABAWhitePaper.pdf)
https://www.congress.gov/bill/1 19th-congress/house-bill/3633/text/ih?/ (2025457 A 17 H. TFEAlk)
https://www.fsa.go.jp/singi/singi_kinyu/angoshisanseido wg/gijishidai/20250902/03.pdf (&:ftFaES 5 2 [0 K5 & PE

HEICETAY—F 7 - T V—T7EERRAEE

FHRIZBIT D4 FMT TAlert List]
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N7 — 2% [FERIE A UL THEH ) & LTaRT 27—, Bl OfRke
ITRADFENR o DT TERY 2 b IC#E L%, HEE TS IR OMR A L
TWo, ZHICED ., T4 B A e @iET 2 6HCHBIER 2 EOFERIT A0 D
BREEZRET D LREHENTND,

S I SFCIEMRABEERS | 77 v b7 4 — LB EH A K7 4 > | (Guidelines
for Virtual Asset Trading Platform Operators, LA [F#E VATP A K7 A ] &
Wo, ) BERR L., [RIATA K7 A4 D% X & [Custody of Client Assets | (235U TC,
(ARG PERLS| 7T » N7 4 — MEEE K LR REOZEEEERD TN D,
HAERNZIE, 2.CREk 2 &0 . RBEERSI 7T v b7 4 — LEE A (IEE
BpEx 0 CEPE L BRICBEL . 8% Eaa— L Ry x Ly FPTRE LT
63, Ay FUx by NEEITRHERRAZMRL, 2=V FUy+ Ly FHKR
MO EMENR LT D ENRDOENTND, Fiz, F VATP A K7 A i
X0, WMEHEHEBEONGES, RET 72 X[k, EHR 7RG ERE & s AR
DEfFER TSN TN D,

2. ARl

FHE VATP A FTA4 2 1022 5075 10.26 Si%. RAEEERSI 77 v b7 %
— LEEHITR L, ARG EICHRENE U 5E OMERR O E 2 35517 T
Wb, £, EEERGI 7T v N7 4 — LEE X, SFC OARE & ST mifE R
L, 2— NV R r by MRESD 50% KAy hU+ Ly M EOMOLR
B D 100%DEHEBREMESRETI2XLERDH D (1022 5%) , MHETEL
LTid, R, BRENETOEERAEEEDORE . SRITIRAE: EE ST
BY ., MEREIOZEEITIE SFC OFRIAGRNPMLEL D, IREEERS| 77 v b
7 — LEEFIL, HIR CHEBEEEREZEMA L., MEKELZHERT27D0N
R A ML L7 T X e 53 (1023 57) | EGEEN I N — SN 88 E
RIS IBZENDH H5EIIE, SFCICHE L, BIEHEZIOLE N H S (10.24
%) o FDIE, HED T D OGRS EED SHER (1025 5) R K
SHEOEE (10.26 52) ICEA L TEDNFKIT LTS, 7ok, FUEVATP 1A R
TA4 ORI 2(A)TIE, 4T 256, BRI L TU AZRARZITORITAER
RBIRVWREIHO—D>E LT, [EEHERMEI® (investor compensation fund) |2 X
ARENMRABGEEL GEE (h—27 v OMWEE2MbT) I[T@EA S, |
SNEDLINTWVD,

Z O, FIFERGEICET 2 REITORY HAIZONTIE, ROXH b on
B %5,2025 48 H 27 B, HFHRAMRABEERG 77 v M7+ — A Th 5 HashKey
Exchange (%, Web3 £fR 7" 1 /3 A 4 —T& 5 Onelnfinity by OneDegree & D KHir
IN— o — vy 7% —J@ kL. HashKey Exchange D1 A b7 4 {RR~7 v 75 L
BT —RLIZZEERR LT, MbSNTE A N T o RERIE, 18 2H D
PRI 25 D, WERHEZIERT D E L bIC, 7Ty F 74— 0MRET 28
FEDD72< &% 50%% 1 73— L, AM Best 12 X D f% TA-] #Effi % ¢ Standard &

97 https://www.sfc.hk/en/Welcome-to-the-Fintech-Contact-Point/Virtual-assets/Virtual-asset-trading-platforms-
operators/Lists-of-virtual-asset-trading-platforms

%8 https://www.sfc.hk/en/Alert_List

% 2023 4£ 6 A 1 HHEAT,
https://www.sfc.hk/-/media/EN/assets/components/codes/files-current/web/guidelines/Guidelines-for-Virtual-Asset-
Trading-Platform-Operators/Guidelines-for-Virtual-Asset-Trading-Platform-Operators.pdf
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I1I.

Poor’s |2 L Dl [AA-] R 232 T 7855 CThUX, BFRERIZE D RIRE H X 2
HIEHLTEDEELBINTWVAHI0

I HIT, 20254 11 A 3 B, SFC 1 MRAEEERS| 77 v b7 +— LD A
I C B A aEE)] VA AE L, V2T — R - F—F =T 7O D B
BIA RIS v E2H LT, YsdElc X, =7 — K -4 —F—T v 7 &g
I BT b7 —LEEEN, V2T — R A —F—T v 7 EZBE L TETE
NHWGNCHOWT, BEDY =27 — R« A —&F—T7 v 7 ETIEITENT-ES] & F
HEOELEZAIBOLINTND (165, /2. 77 v M7 +— LEEHIL,
RF RN L > TEUTZEROBREMET S0, FEWIZIF—7 - 757
REFNL L, 2N A THRA LUBEEMEOT-DIZHEE LTl 697,
Fiz, V=7« 7572 FOHBIL, REFERGIOLEREZ FE- T b3, £
TAE SN D RIFERSI Y A7 1 U TR SARITIZR 520 (5517 5) ,
BT, Ty N7 —NEEEIL, RFEEPEICET AEBENER (e 2R
U, FEHK, ARREZR I Ko TAHE LK) 2MET 2010, REREZH L,
SOTAHERIE 232 1 72 U7 6720, 2 OERITER VATP T4 K74 210.22
ETEDONIAHE FHEl-> IR bnEEnTnsg (F185%) .

UK BITAER

VAR VORFEEERGNCIL, TREY—E AL (Payment Services Act,
PSA) | 8L T&mht—1t 2 - HithiE (Financial Services and Markets Act, FSMA) |
104 LN S FBEARIERENTFEET D105,

ANIEFEH 2 B < 72 3D D il

(R — EAE NI G S EE T VX VRE b — 2 » (Digital Payment Token,
IR TDPT) &9, ) | LERL, ZWYP—2AKE Y+ Ly P —E AR
EZBHIRGRE LTS, ZOEFRIZ FEFRE YV X7 707 7 A VIS LT,
PEVER 5 B (Standard Payment Institution) & 2R % HBS (Major Payment
Institution) DHFRAEZKSTTEHENS . URIR—ZADT Fua—F2A LT
W5,

PR — 25 13, RERE 2B E | BKEPEZ ik 3 5 720 D AR 20k
B LT, RO SEEL FEEOACEENLIIREICORIEE L, BERR
(statutory trust) O FCHEY 2 2 LR, Hekk /e U A7 FHL L NI & 2675111
HIENEED DPT D72 &b 0% % a— /L R4 Ly b THRET S Z L 2
RLTWD,

F72. 20254 6 A 30 HLARE, ¥ v HR—/L TR SN TV D DS UEIMEE D 7
ERBLTHTFOANRE Fh—7 o —E A7 a3 X — (DTSP) 1T, [HF

100 https://group.hashkey.com/en/newsroom/hashkey-exchange-protected-by-the-worlds-largest-virtual-asset-insurance

101 https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=25EC56

12 8227 Ty N7 +—L0b0OEL, G IN/LAREIM 7 —/1 (aggregate shared liquidity pool) IZF & &
52 ENROLN, ZHIUCKVERDOT T v b7 4+ — LR TOEXDO~ v F o 7 R OEGIOFATHA AR L 2D,

103 https://www.mas.gov.sg/regulation/acts/payment-services-act

104 https://www.mas.gov.sg/regulation/acts/financial-services-and-markets-act-2022

105 https://www.complycube.com/en/how-successful-is-singapore-crypto-regulation/
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IV.

- RE] & [Emh—Ee R - ik ISR ISNERMHIT NS
ZE ol MAS OBEEE A HEF ~OHEHIFH IR L T 510,

A B il B

B 5 EPEIC DWW T, TEARIRE]E  (Singapore Deposit Insurance Corporation
Limited) O THD, 72721, 2023 ENSHASNIZEEETHEIC LY,
W5 G PEEE TR EPE L B EELZ L TIRE T 2 Z LB T onc
DI S EERER DIEGHE L - BROEEREDN —ERE# L O TV 5,

Fo. A ASFIROHINAEN, EEORBREFEDME A RNT DY A S—{RER
DM EBA L T D, Flx X, Etiqa AE0NMRMET 2 VA S —{RBRIZFERK, 248,
TR B RS HE o6k LAREARRK 25000 > > R —/V RV ORELZ AE L, T—4#
HIZbxHE LTWd, L, 2O W ofaV A S—(RERIT, BEEERS & DR
RCITEM SRS, Z o7z, EADKSEPED TR PRSI A TR
FIZHE ST WEEEV ALY BNy X T INTEELZRENTZD LTH,
P A N—RRTIEIARN—S N WAREEREWE LB BN D,

WEEEICF b LI DL LT, T4 URBR7 2 —J—T&® % Insurance
Market fE2MEMET DRSNS 5, [FIFLIE 2018 4, #Hc DO E&ERE F Silver
Bullion #h:D4:Eiffiz% [The Safe House| TRAK DM S EEDERE A7 T4
R L. Z OWEE - I 2 TIRIRZ A 57 DA OB Z Bl MG L TV 519,
LovL, ZORBIZ. BEEEZDOEODBRELMETH LD TIEARL ., BEW
IRRULT (B2 TS E TORMERRE 2 L) ODBEREZMET L HDITHEHE D,

T AV IZBTDHER
AIEBE H 2B < 72 8 D Bl

T A Y EFREZBNTC, EEETHL a2 bo TARERMEZMSZ &%
Kb 272 EFT D HENTBR Y 72 57220,

Ho &b, BUERZK STV 5 CLARITY 5% (Digital Asset Market Clarity Act)
HOTIT, BEEEOHHIEBAESCIG B, RO kFr « & ICET 2 RER
EMEDLNLTWNWDHEZATHD,

AP A R il
T AU IEFREICBNT, RS EERGNCEET DR & FIRERGE D20

DOFIFEITBUR RY 7= 5700, F7o, BUEFZHE STV D CLARITY ERIZBWT
By ZOX)BRHIEIZED STV,

106 https://www.tassure.com/mas-tightens-crypto-oversight-unlicensed-overseas-facing-entities-will-be-blocked/
107 https://www.cnplaw.com/singapore-to-introduce-new-measures-to-ring-fence-customers-crypto-assets/

108 https://www.straitstimes.com/singapore/personal-cyber-insurance-an-emerging-product-as-scams-climb

109 https://www.insurancebusinessmag.com/asia/news/breaking-news/singaporean-broker-launches-insurance-for-

cryptocurrency-storage-99163.aspx

N0 SEtEFHS F2 M WS EEREICET 2V —F 7 - I — T EERRA TR

https://www.fsa.go.jp/singi/singi_kinyu/angoshisanseido wg/gijishidai/20250902/03.pdf
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HS5.IEO * ICO DB EEY AW BE&RZOERMRN & TR TER (RAE%E

II.

DEEBELET, )
N (EU) 1281 HER
W

AHEEDOE 2 BEVI2ICBWTEH LB Y, EEEEREE ~DZ Do
B EPEDRMIZONTHR T A FR— BN R EINTWD T2, Z D%k
HEZXBU T, AF— T v 7255 ICO XL IEO BNEM S5 AJREMENH 5 .

ES AN e

NBAEEHZ IV T, 2025 4F 10 A BLfE, #iifil L~ T IEO - ICO D54
AW EEHEA T AR T D EIXTE 0oz, 72, EUIZEBW
THESEHEAZ WG ETEL T ZDICR T A = R — BRI+ 5 A%
BT D 72D O I TR R TIERWZ ENER TE 2, v VXY FEICkdT 5 E
TV TR, R L-ULZBWT, RUA R R—DIERRIC BN A X —
N7 o T REOTEDIT, RTA FAA—R—ERR DY — B R Z 42T D BENFRT
SNTHINGFEST D Z EnER SN,

BB T 2FE
(S

HHETIL, 2017 4L, 7 1y 7 F = — U BT A& L7 100 72 S AR BELC
LB EMENERIT/R->TEY, —EHFHITIRE ) ¥ — KT 50 8K
BAMEATD b= U BETEN TN D, SFCIE, RF9H, b—2 o pgkal -
&% « BHBE A — 2 (collective investment scheme, CIS) (23443 256, &
HEDFFEYe S5 (the Securities and Futures Ordinance) @ [FE%: (securities) | &
L CHIfIRI G & 70D Z L 2 b L2, SFC I XX, FHBMS LD T, &
WD — PG H 2 xR 1CO R E PERNE R 217 9 5. SFEC DT A B A
PSSR GR A BT 5 2 & T, AENAEEMETE L LTIEO - ICO D&
b & HEREH A ED TNWD LD Z L Th A2, FSTB & O M-l # R
(Hong Kong Monetary Authority, LA F THKMA| &9, ) X, FYZ L h—2T v
%, AB@EE (virtual “currency”) Tid7e <. AR (virtual “commodity”) & 7
LTV AH I

11 https://www.sfc.hk/en/News-and-announcements/Policy-statements-and-announcements/Statement-on-initial-coin-

offerings

12 i 111,
U3 {5 1, SFC i, 2018 4£3 . ICO %174 T % Black Cell Technology Ltd.(Z & 2 FHHEARIET ICO DFEFTIC

DWT, ICO DEBEENANT T VBRICKE T, M—7 VIREE RS HME L 5 2 DR CIS 1234 T
LUTHEMEN B % LFERG L=, ZD7-%. SFC I, Black Cell Technology Ltd. (=% L T, EFF A &) M OMEZR G5k D
FUBIRE AT 2 DIGR D & HUHIH 8 2 FEhE L 72,
https://apps.sfc.hk/edistributionWeb/gateway/EN/news-and-announcements/news/doc?refNo=18PR29

114 https://www.info.gov.hk/gia/general/201711/08/P2017110800405.htm

https://www.hkma.gov.hk/eng/news-and-media/press-releases/2015/02/20150211-3/
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FHEBUF X ARG PESC b — 7 AL FE &G ] LT i 22 2 BRI A L T HEEE L
FkET A NVEREOEBEANTILE T2 528 T D, 2022 4 10 H OBOR
HE5R°2025 4 6 HICAR SN [FUXVEERBBURKES 2.0) "2k v,
AML/CFT 3fIi OB FT 7 A & > AHI RN, N — 27 ALEPEDIERHE R, BUN%S
7V =R RO RN—27 AediT70 &, 27l ERENRE X UTEZH
nNo2%H %,

F7-. SFC X MEAEERG| 7T v b7+ — O8I & — 2 OHERIC
HIEE] #RAELTWD, FIBREIL. TYUXNVEELY, (RIEEE. b—27 AVEF
#(F7/5W£%J®#Aﬁ ET S, ) . RORT—T oA U EERET L

#Lizbk, Ob—7 U FITEMFOSE, @ﬁﬁ@?@%ﬁ?y%7j~Am%

Té% 7 AGRER L ONT U HOVEREICBE T A I E A OBLHI O, R — 7
fﬁyF7ﬁ~AT%EéMiw%Mﬁ?yﬁw%F_%%é%édnzP?4%~v
A EOTEF 2B U T, BAl 2T TAREEERS| 77 v b7 4 — L3R T
é%%&@#—fx®%l%#k#5_E%Ehﬁ%@kéﬂfwé”ké%
M H. SFC 1T MEMEEFERLI 77 v b7 4+ —LOEWRMEEICET 2@E] 24
F L. SFC ORAI 22 T T AREEERS| 77 v b7+ — @ EEN, BfoA4—
H—"T 7 % ra— VS ORIEEERG 77 v N7 — AEEE DA —
B =T 7 LA THEOEB G M O L R Lz, Zhicky, 8o
7Ty N7 A —LDOBOWEEZ L CWABDEEZI LD,

EER OB

1. Tk _7z L0 | FHETILICO X° 1IEO %l U7 (KA PEIC L 5 & & iiEiT

b =7 UPREHRRPENIRE A T — LTS T 556, SFC OISR &2 5,
WO — I E 1T D ICO-TEO IZILSFC 7 A & ¥ A BRSOk N F5 11 %zm
ARG ERS| 77 » 7 4 — 2 (virtual asset trading platform, LT [VATP] &\
Do VICHEHEIND T A FT A NS EHASNE - BB B, BUK G ES A PR
W%ﬁ%@\%ﬁﬁﬁﬁfwgﬁﬁﬁ@%héoé% . AML/CFT 2R3 2 # A
P?%VK&D\Ux&@%PEE%%ﬁﬁ®ﬁﬁ§F%—fomﬂ4ﬁ—
VASPs (virtual asset service providers, LA F [VASPs| &\ 95, ) Zi# U7zHg|~
OER LI TEY, v — - m =X U U IRPMES TN D

T b, SFCIE, 20234 6 HIZHEH LI IR~F— v =) T ROT
nEePIIESA (KIE) | "MIcEESx, T/ VATP U1 FIA4 ) ZHlEL,
VMP’ﬁLT [EO X° h—7 ez &G PERG | 21T 5 BRI, stk
REJTZEAt:, BUS| OREMERES . B EHEOSRIEE, B HERG 1L, fkmromis -
%ﬁﬁ&%@fﬁé EaROTND, FARFICESNT T~fr— - n—2Y
YT ROT n G5 RIZET DA RT A4 (SFC 74 & ZABFFEA LD
SFC 7 A & v ARSI EEY — v 242435 M 1F)  (Guideline on Anti-Money
Laundering and Counter Financing of Terrorism (For Licensed Corporations and SFC-
licensed Virtual Asset Service Providers, LA~ TAML/CFT A RZ7 A4 1 &£V o, ) |
T, v F— - m = F VR T &t ED Y 27 BNEmn LB X LN HEE
OFfE LT, v — - m—F ) 77 ngeit i o8I0 RO FTHRILIE & B

115 https://www.info.gov.hk/gia/general/202210/31/P2022103000454 . htm?fontSize=1
116 https://www.info.gov.hk/gia/general/202506/26/P2025062600269.htm?fontSize=1
17 https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/doc?refNo=25EC57

18 https://www.legco.gov.hk/yr2022/english/ord/20220rd015-¢.pdf
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WD D EFHNTND ICO KNV R— B—F Y 7« T 1 G ek R R
ARA-53 70 AT IR O VASPs Z 181 U T{T O ARG pERETEE) 72 12T 5
Nz, Zo X 91, ICO KDEO IZxT Do~ R— » m— & U » 7R ik
SNTWD, SFCIE, 2024 4 6 HUURE, R T A & o AFETFhea B L,
VATP B GEE ORFEFE T 0w 2 2R T 28 & 2 A TE 0 120, 2025 4
1 HOMEIZL D, 2024 5 12 A 18 HEURRIZHET SN DT X TOHH VATP Hif
FIZH L TRET A B AFBE TR EA SIS L oo 7212

F72, 20254 6 HIZiX, SFC & FSTB 1L, RABEFED A b7 1 EBHLH DTk
RICHTOIERFEELITTV, IEEEOFITH LA - (RE £ TO—E Ol
IZOWTHEfZ D, (RIBEEZE U EeHELRETHZ L2 BIE 748 %
B S/ L2122, 2025 459 A 30 B, SFC X ONHKMA 2% [/ 338 O R B
HEENZES 9 B Ml & Hh Al @2 (Supplemental Joint Circular on Intermediaries’ Virtual
Asset-related Activities) | A% L, TEROEEHREEN: (BI%K OME HERHNL<
VA oV 27 BR) PEEEEREFCEAN T e EFITEA I NN &%
b L7212, & 612, RBEIC JiuX, R CREMUBEEZ VT
BRI LIATA T ARG FEIC K-> TEIEZ ST DITAIMEET D174,
ARG FER G [V — A Dffl & g S, E7- SFC 1% 2025 42 4 HIZ,
VATP X° SFC B[ fAEEE Y 7 RICL A AT —F v 7Y —E R —EZRMETFT
ﬁg; L/ﬁ_lzs

Fiz, b= AT, SFC 2MPrHEREEIC &%%~ﬁVM%FEﬁﬂ
IR EALESTT 625@*hfﬁg%7?7f0)§§fT Wk5e - BhE - EH - kA
(BT B v — L 2 IRRAL L7212, 2023 0D 2024 4EIC iﬁ%ﬁWﬂ7) VR
Y Rab—7 AL, 2025 FELBEBEFEHRBITZRZAL TV, ZTDI1E0,
2023 4 11 A2 SFC (X ¥E#1MT O b — 7 ACRES B BIE BN B3 2 i@
(Circular on Intermediaries Engaging in Tokenised Securities-Related Activities) <04
ErEm D b —7 MLIZBI 9 D@ (Circular on Tokenisation of SFC-Authorised
Investment Products) P& %3 L, #7272 U A7 ~OXLEK 2R L Tl o4
oﬁﬁT%&%@%%bto%h%@@%%%iz 2024 I FHF RO — R EEE
BENFEFRERYD b — 7 AE RS (REHNEY OB 02 A %
ﬁ%f%é%@)%%wb 2025 45 1 TEINCIX T O 7 KPR Y] & 72 5 3

KO R—=7 MV T —NEF~vF— =T v k778 (& LTEHEHRNLV
LK RNVETO~YFR— - ~v—7 v FEMIIKET DL D) 2380 L7210 2025

19 2812152 2% 2 M, https://www.sfc.hk/-/media/EN/assets/components/codes/files-current/web/guidelines/guideline-
on-anti-money-laundering-and-counter-financing-of-terrorism-for-licensed-corporations/ AML-Guideline-for-LCs-and-
SFC-licensed-VASPs_Eng 1-Jun-2023.pdf

120 https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/licensing/doc?refNo=24EC65,
https://apps.stc.hk/edistributionWeb/api/circular/openFile?lang=EN&refNo=24EC65

121 https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/doc?refNo=25EC2

122 https://www.info.gov.hk/gia/general/202506/27/P2025062700385 . htm?fontSize=1

123 288, 954% =M, https:/apps.sfc.hk/edistribution Web/gateway/EN/circular/doc?refNo=25EC50

124 JHIE 123 O 7 A S,

125 JHIVE 123 O S A S,

126 https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/doc?refNo=23EC52

127 https://www.info.gov.hk/gia/general/202507/30/P20250730003 12 . htm?fontSize=1

128 JH7E 126,

129 https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/doc?refNo=23EC53

130 https://www.info.gov.hk/gia/general/202507/30/P20250730003 12 . htm?fontSize=1
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I1I.

L.

FE3ARFET. NS T 7 RO b= b7 T ADOHME EMFEIL 9400 772K K
IVEHZ T BB

B, FEREBIFIZIAT—T NV ad BT DT A & AHIEZHE L. 2025 4F
8 AMifTD AT —T o U &f) 12X, BITEER, AML, [HEREIRFH
MRS, BREOBVESHETR L L TEMATIEL 25T 5%

VU RIS HERE
RS

JESEHC R % &L 2017 4270 B 2018 4RI T THAEA 72 1CO <0 TEO 7S FARE % 1
DI-1% ., TG ITRHIMEMAL D STO ~ & WEH) 7Rt 2 R T T2, Z DRsHii, MAS
D R— 7 2% ORRFTIIREICIE DWW T L, BEFOREFRYc W% (Securities and
Futures Act, SFA) Z i H 32 &9 THEAH LM DJFAINC HAD W TR
DOPA A2 BRI U722 SIS L0 IEMRSEBITREE SN AR Sz 2 L ic L 51,

GEATEOMER E L TiX, FEIC SFA IZHS< Bim A EGBRTFIE  (FAZEHIE)
DI BT B 5, FRIZER T E AL, EREH (Accredited Investor:
Al DOHMEEZFICE S EEOMEZ R ARREE LT2Z & TH LB,

S HIT, 29 LIcHliBREE 2 79 2 52 & LT\ FinTech #iii| 4> R > 7
A (Regulatory Sandbox) <> Financial Sector Technology & Innovation (FSTI) A &% —
L7 EOXBRME SN TS, ZOEBOFFIZ OV T 2. THEMNT 5,

FER DO

[t — e 2 - idiE] 25 2016 FITEA L7726 D & LT, [FinTech Regulatory
Sandbox| 238 5%, ZAUUX, T 4 T v ZARENRER L ERE &L BN T, BEAF
DOHLHI O—E 2 FE 0 LIIREE CHEH R — X 2T TE 2 HIETH 5,

Fo, BUORNLZEF L GRGERNILFETEMT 5 [Project Guardian] &\ 9 Hki
Hb I DB, EEN—7 oAb E U CetiliG OBk & B2 m D 5720,

M= MAbESnTtliSR. 77 o B AT =T vad v, SUTARR LY, ZERRE
PEZ x5 & U To FERIEEBR 2 FEMR A I SR 2 B A Th 5,

Z @ I'Project Guardian | (21X, ¥ > H R —/L D& @RI 7215 CT72 < | J.P. Morgan,
Citi, UBS &\ o 7o iR D EEG@EERC. HASRMT (FSA) | SEE e T2 M
filgHE (FCA) 72 EoWAEIHIY RS L T |, ERRA W AT HAEE S
TN B7,

131 https://www.sfc.hk/-/media/EN/files/COM/Annual-Report/2024-25/SFC-Annual-Report-2024-25_Eng_final.pdf % 75

=}

132 https://www.hkma.gov.hk/eng/key-functions/international-financial-centre/stablecoin-issuers/
133 https://www.pwc.ch/en/publications/2019/ch-PwC-Strategy&-ICO-Report-Summer-2019.pdf
134 https://www.mas.gov.sg/regulation/capital-markets/offers-of-securities-and-securities-based-derivatives-contracts

135 https://www.mas.gov.sg/development/fintech/regulatory-sandbox
136 https://www.mas.gov.sg/schemes-and-initiatives/project-guardian
137 https://www.fsa.go.jp/inter/etc/20230626/20230626.html
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IV. 7AU BB HHELR
1. #EE

AL LT 7 A U EMIEICR T 5 S EELE W EETHEICHOW T,
ML S PEDS, FIESR (securities) |ZF%M T 235G 1TIE, 1933 4FFEZRIESE O H
Nd5HE LT, SECIE, LLTDIEO IZkT 5 AREE (EET77— ) #HL
TEY, FEEHIZEB AR L TV D,

[The SEC’s Office of Investor Education and Advocacy IZ., W) 5 IEO ~DEE
IZHSEDIEBEMEE 21T 5 72D, K7 77— 2 RAKRL WL, INHDF T A v
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138 The SEC’s Office of Investor Education and Advocacy is issuing this alert to urge investors to use caution before investing
in so-called ‘initial exchange offerings’... These online trading platforms, which are typically not registered with the SEC
... may also claim to perform due diligence... There is no such thing as an SEC-approved IEO.”
https://www.investor.gov/introduction-investing/general-resources/news-alerts/alerts-bulletins/investor-alerts/initial

139 SEC 1%, FEA % KR SUIAERRT A I OMA Tix72\v, 17 CF.R. 230.481(b)(1)

140 ATS (Alternative Trading System) &%, KEREFEIZE S TREBHEGIC AT A THY | FEARIGIFTCIE
BWNSDOD, FERORREZMINT HEFHREEI 7T v N7+ — L& T,

141 If the IEO involves securities, the online trading platform may need to register with the SEC as a national securities
exchange or operate as an ATS... An ATS must be a registered broker-dealer and comply with applicable requirements. ..

142 The Court finds that the SEC has shown a substantial likelihood of success in proving that the contracts and understandings
at issue... are part of a larger scheme to distribute those Grams into a secondary public market... the resale of Grams into
the secondary public market would be an integral part of the sale of securities without a required registration statement.

143 Telegram’s sale of Grams to the Initial Purchasers, who will function as statutory underwriters, is the first step in an ongoing
public distribution of securities and... Telegram cannot receive the benefit of an exemption from the registration requirement
under either section 4(a) or Rule 506(c).
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144 https://www.sec.gov/Archives/edgar/data/1693656/000110465919039908/a18-15736_1253g2.htm
145 https://www.sec.gov/Archives/edgar/data/1725129/000162827919000262/younow253g2 . htm
146 SEC 13 DRETHML - JEAHT DN DT ~NTORERIT, BIREN D0, BERMGRICES LRThideblwn &
Bisl L T\ %, SEC Issues Investigative Report Concluding DAO Tokens, a Digital Asset, Were Securities
( https://www.sec.gov/newsroom/press-releases/2017-131 ) 12 3 \» T A& & & {1 7= Investigation Report
(https://www.sec.gov/files/litigation/investreport/34-81207.pdf ) 1233V T DAO Token % FF: (security) &F87E L
725 2T, [All securities offered and sold in the United States must be registered with the Commission or must qualify
for an exemption from the registration requirements.] & K& L TW\5, FEFRIZ Reg D IZ X W IRFESLizfil& LT
ASPEN COIN 73251 5412,  (https://www.aspencoin.io/)
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147 Tt is important to ensure confidence in markets in crypto-assets and the integrity of those markets. It is therefore necessary

148

to lay down rules to deter market abuse for crypto-assets that are admitted to trading. However, as issuers of crypto-assets
and crypto-asset service providers are very often SMEs, it would be disproportionate to apply all of the provisions of
Regulation (EU) No 596/2014 of the European Parliament and of the Council to them. It is therefore necessary to lay down
specific rules prohibiting certain behaviours that are likely to undermine user confidence in markets in crypto-assets and
the integrity of those markets, including insider dealing, unlawful disclosure of inside information and market manipulation
related to crypto-assets.

The EBA and ESMA will continue monitoring the relevance of DeFi in EU markets as part of wider innovation monitoring
initiatives which help inform assessments of opportunities and risks, and any potential supervisory or regulatory actions.
https://www.esma.europa.eu/sites/default/files/2025-01/EBA-ESMA_DeFi_factsheet.pdf
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