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gF8)  AEFMS R I EEHEERERR DB - DURERE AR K%
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Day 1 — Plenary Session, December 14, 2022 (09:00-17:30)

09:00 - 09:30

Welcome remarks
e Welcome and opening remarks from C3 Chair.
e Introduction of members (given various recent changes in
membership). Members to introduce themselves, by also
highlighting their domestic top three priorities.

09:30 - 10:00

Agenda item 1 — 10SCO October Board meeting update and members’

discussion
e Alp Eroglu - I0SCO GS

10:00 - 10:45

Agenda item 2 - Update on recently published and ongoing projects
» Digitalisation and Cross-Border Distribution (published in October)
e (3 Chair
> LLs/CLOs
e Presentation by Stephen Dowling — Central Bank of Ireland,
Head of Mission / Wholesale Credit Risk Team Lead

10:45-11:00

Agenda item 3 — Presentation and Discussion on I0SCO Risk Outlook
2023
e John Wennstrom — 10SCO GS

11:00 - 11:30

Agenda item 4 — Update on 10SCO Board-level Task Force on Retail
Market Conduct
e Alp Eroglu - I0SCO GS

11:45-13:15

Agenda item 5 — Discussion on potential future projects
e (3 members will discuss potential future C3 projects (Members
are expected to send their proposals by Nov 21)
» Regulatory treatment of fractionalised shares
» Social media and copy trading
» The role of finfluencers - Interaction with financial
promotion rules

» Crypto assets




14:15 - 15:45

Agenda item 6 — Discussion on Al developments
e Robo-Advising: Less Al and More XAl ?
Marie Briere - Amundi Asset Management; Paris Dauphine University;
Université Libre de Bruxelles
e Roni Michael (Ms.), Global Head of Innovation, KPMG International

e [SA Presentation on the Global Financial Innovation Network (GFIN)

15:45 -16:15

Agenda item 7 - Members’ presentations on Al use cases
e Presentation by Zhang Qiang on MAS’ Veritas Initiative

e Presentation by Anna Mansky on BaFIN work on Al

16:15 - 16:45

Agenda item 8 - Update on progress on I0SCO’s crypto and sustainability
related work
e |OSCO GS Staff

16:45-17:30

Agenda item 9 — Discussion on “Pre-hedging in FICC markets - policy and
practices”

e ASIC, Calissa Aldridge

e ESMA, Carsten Ostermann, Stefanio Sirtori, Alberto Garcia

e FINRA, Gene DeMaio, Alex Ellenberg, Gloria Dalton

Day 2 - Plenary Session, December 15, 2022 (9:00 — 13:00)

09:00 -10:30

Agenda item 10 — Discussion on recent crypto developments
e Update on FTX, SC Bahamas
e (Cesare Fracassi, Prof. University of Texas at Austin, Coinbase
e  Faustine Fleuret — President, French Crypto Assets Association

e Douglas Arner — University of Hong Kong

10:30-11:00

Agenda item 11 — Tour de Table on jurisdictional developments on
gamification trends and finfluencers (and other social media in general)

11:15-11:30

Agenda item 12 - Discussion on the impact of high-inflation/cost of living
crisis and financial consumer implications

11:30-12:00

Agenda Item 13 — Tour de Table on recent developments in commodity
and energy markets (focus on futures and intermediaries perspective)

12:00 - 12:45

Agenda item 14 - Free discussion item - Issues that members would like

3




to bring on the table
e NFA presentation
Karen Wuertz, Chairperson, I0SCO AMCC

12:45-13:00 | Agenda item 15 — Wrap up, AOB
e Action items
e Upcoming C3 Meetings:
» Nassau, March 15-16, 2023
» Sydney, September 13-14, 2023

— -~ HEg03gEa:

® Chair
Mhairi Jackson,
Financial Conduct Authority, United Kingdom
® Vice Chair
Calissa Aldridge,
Australian Securities and Investments Commission, Australia
® Alp Eroglu,
[I0SCO Secretariat
® Rawar Narendra,
Securities and Exchange Board of India, India
® Karen Wuertz,
National Futures Association, United States of America
® (rzegorz Markiewicz,
Polish Financial Supervision Authority, Poland
® Richard Corner,
Investment Industry Regulatory Organization, Canada
® Shoham Ben-Rub1,
Israel Securities Authority, Israel
® Daniel Schmid,
Swiss Financial Market Supervisory Authority, Switzerland
® Ryohga Kusunoki,

Financial Services Agency, Japan
4




Wagner Neustaedter,

Comissdo de Valores Mobilidrios, Brazil

Daniela Gariboldi,

Commissione Nazionale per le Societda e¢ la Borsa, Italy

Sonia Martinez |,

Comisi16n Nacional del Mercado de Valores, Spain

Andrew Stein,

Commodity Futures Trading Commission, United States of America
Andrea Lohr,

Bundesanstalt fiir Finanzdienstleistungsaufsicht, Germany

Anna Mansky,

Bundesanstalt fiir Finanzdienstleistungsaufsicht, Germany

Pim Wild,

The Dutch Authority for the Financial Markets, The Netherland
Julie Joseph,

Financial Services Regulatory Authority, Abu Dhabi

Annie Lee/Cindy Peng/ Wanzi WU,

Financial Supervisory Commission, Chinese Taipei

HA C3 & B LI ERDT =S
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HERFE G RSB RS I - Bk S - B eRl RN
HirE (A0 GHleREER - SRIRBEEE A PREEFEAERES) -

2T KNF ~ FAS FSA ~ 55 CFTC ~ 8B BaFin K fafff ARM & RF I & 7
Sl ot B SRR B ERIE - HA FSA Fonittati e & i MBI (R ERTd B
KRIATEE ) - £B] CFIC Fon CFIC Hpl R B & &w e 2 P14t
EEHARE R AT NEERE 2 B - EEEG Eafm AR I B AR
B 25 Y B AR 0 - ] R AT ] B 2o MiCA RFIS 2024 B » ARSKBREE % B
i A< BRI EE -

HANEZ (s 2 (BB B IH B K 58 ~ SRR ~ TR A
BRERRHR - B S s gl ~ (LR 8 - BEEHRE B - TEHE

HRE IR

=~ 10SCO HEGE imEIHEH
I0SCO Fintech Task Force E2fA 2022 F-2%47 Crypto-Asset Roadmap » H
RN & EE & N SR JEbg > 10SCO B g e i MR B 7% & ZE AH B
EUR R R - BRETHETIN 2023 4556 | RRMINEEEL RS -

=~ 10SC0 C3 FAATAREEIER
ARIBAAE RSN E TR - ZEHE BB E (Report on Retail
Distribution and Digitalisation )ELJA 2022 4 10 HIE=EA0 » 2% oy
T 7B ER BT RSB A RES B AR el a2 58 ieftiHRE
BURFCRATEMEESE - DA Bh R AR AR B R E 758 R ) B A R R R S
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td

b - 10SCO C3 EfFEH C3 G BHLFBS 584 TIFES -
BRAEMAEETIERERTCEEE (LLs /CLOs ) TAFHZE  C3 MfEFF @ T -
5 H T LLs/CLOs 335 —1 - Z YT (Central Bank of Ireland) Mr.
Stephen Dowling(43 b )sr=fE@if 4t (Leveraged Finance ) FAYTHEGHTI A B
HUPERA C B BT E) - TR BUNRIT ISR EE R L T RER
(Debt/EBITDA) >4 fBEHYETS @ DAETARIE SRlE Y #HiE K iR EE AR
> HR B R i iR R S RGBT B B AR - Tk EE
[HRAEIG AT S RZE ~ TR0 (B 2R ERTEN & ~ IR E N2 &
B SHGTE - RIS 5 E R O o R k5 R AE IR BRI Z
F e o AT AR B ERAR R R RO BTN AR PR E

I0OSCO Risk Outlook 2023

10SCO FibE i i SR e\ B g B/ N4H Mr . John Wenns t rom (45 _E) %4 10SCO
2023 FEREE - 10SCO EpmEEAIER 10SCO ¥z i BEs FH Y
FA 0 ARy 10SCO FREE R AL 1 n[ i DI R B e LIRS IH 2 AL - A
10SCO @ A2 10SCO BUR M EIgZ B &t 2022 5 1 ~ 2 & Ha R
ArFE AL 10SCO HriE 2% &9 (Committee on Emerging Risks , CER)EEZJE
b > FERTELE R B 2 - 3 AR - s BT R > Wikt
JElR RO - 1 10 BO3ERE 10SC0 B asfam Mt nl - &N ER
JE\ b fre S Ry ELE - AR 2023 A R 2 10SCO LAFETE -

2023 FEREE & SRR CUR S RIRIER /T - 4 THERTE - 2 (|
fif$% % 4 REbor - Hp 2RO eREREE ) - HEE =@ - 78 -~ i
GBUAEREFHES - WHEEBRIELOIERT] Bl m5 e A RRERNE
ARE) - TRECRER - HERAKERED SERESPE NS 0 2
BRAFAGEUR Rl 2 R E Z AMEEES © 55 2023 FHEIREE 2 4 HBLTE
by A EATSEREZ B0 - SR (UINEEETS) ~ FEREIRE
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ZIENIRE R A1 > 8RBT
(—) Bt | —BANSHEZEE

1.
2.
3
4.
5.

Bz E 2008 FRHEER - H i E(F ] s Ert S 2 255 -
P R O TAE MR R T 45 Z R B R 0

TEAR A RE(E IR ERT T xRt Z e S g -
REEH I ER ST &SR -

REMETSAEY & -

(=) BT 2— ERAIRT

1.
2.
3
4.
5.

M ERE TSI 2022 F 0% & E L AR RIZ U B FARk -
B RE 5 b BRI Y (BB T S BRI [RIE B 574 -
IE B E GV RN IR S AR e 3% fre Hopg S A -

HRH (AT SR ) FFE 0 A R -

ATHAE E (EAS e T R bR g i o B2 A - (e (o (R Rl Ay o3 EE

DI o

(=) BT 3R R B N IRE

l.

3.

AP IE ANABEE I B TS 8 N A RE B 5 V- & 5 APP iR
R EBTTRGREE  NEZFBNRSVa ReE A2t 7R RS
BHVEERESHEE - WIS s AR EE -
PR R P S A B BT I A (S BThRE ) - AIREN IIfe & N2 5
(I -

ARG TR R AT -

(P0) {50 4— MBS -

1.

2.

3.

PR TLEE 2 SRR R AR R -

1€ LIBOR #ifth 22 e i 1] 33/ oy B B PR
ATHASENR S B L T KB R > DU R G A SO
TZ N

e i 55 (R FEsR AT K BT ) -
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FH

I0SCO Retail Market Conduct Task Force T/{EHEEE #r

10SCO FhE i Mr. Alp Eroglu #4s 10SCO a7 & TAE/NH (Retail

Market Conduct Task Force, RMCTF ; I0SCO RMCTF jmREsEarfiiE/NaH » H1R

WA EHFE & (Australian Securities and Investments Commission,
ASIC) i Z i #I$R1T (Bank of Ireland)I:[FEHEETNE) SHEBUS ST FHR
il T 0 S TR SR -

Z g S H T —IHEE BT e ST R A TREB(LER S E

WA - NEARSRATHAEIEA A T i R S BT IR R R E T RE IS RS - AR
e L RN KRR 0 ST

(—)

(=)

ATEAEE B SN K 3 e B A Gy A IR R AT RE 2 FE A [E R 2R AV ISR
FERHY - B ST HANE RS AR R B RS B4~ A O Rt & R (A &
SHIEHANE) - RfT#fE - COVID-19 %R ZE 5 ££ COVID-19 &7
TTIEIHAR - 43 FEFBRIEEHEF - HFTRER 23] COVID-19 & IBHAMHI
R (ER) - BUEIEE ANt TR L A0E o MBS AR
P A UG 2 R P SR HE TR © B A 5 - R YLD R B A
BESIHIRGNN - FERE T AR AR = R R A AL e - HL5 T APP
B AL B S IR R LR » 5 [P B N S B G T R )
EERE -

SO BRI R R8s RPN IR A0 b 8B A=
BN P& e R s i AR TR A e Sl I B e > B %
BN GER ERA ) ~ g - EFVEARE ) FIREE R EE IR
bz s TR BN RN (A B - E4E COVID- 19 X848 ~ Games top J2KEA
R RS TS R SAERR . B R RO B <
BEID - JREID T AR MBI SR 5 STEUR[EIE (payment  for order flow,

PFOF) ; SE4%JE R s -



(=) HHESRSEEE R GTT 28 AP RE N CCHER ) I E AR
G2 FtE B AR S AR 8 > IR Rt i BRI
KEHFLL (finfluencers) S rt BEELEG LAY A BTHUS I ETT By R TR
EIrEI0 AR EAVITIE AR R MR R P A R
HAREHBEVERYER © (R o E (PR E B -

(W) InEREESS AR - KENEEENRR AN EGHEREAN - 2
MERIE ~ 28 R EERSE S FTX B2 ZE ZE445 10SCO #&4ffi 17 Crypto Asset Roadmaps
HLAT R pfrAE e b B 5 25 of bz @l (DeFi ) FYBHEE el

(1) EFBREEMRER © DEE Ry B R Z SRR ZE MFANETE I © B RIS & K
FHCE R TEER G SR KRB AR EATIH R B sy - IRZEF
BrZE A HUSIR S > TR ESEIIERY © A (EAF IR RE R RIS R IRL
PRI -

() WEANZE - HEANLERERRENRENT A BIFERESN
FIH - B B ANBETEEAHIRG EEREER B R & N EEE
MFERIE © B S8 A ER T HE R SRUH S © JESTE B EIE A
FEUEAEER - HEAHE ZEGTER T AR SEWASES -

() B RE AR E | SO R E B Ry s s iR -
R EHICE N T Ry AT REIERGZ - B - B N AT REE A & = bR &
EEDVEIP A - PR T e T 5 B = R P e B O = B A 15 AR
WA HEIM{EFS R AR 2 JE b D5 -

(V) &Rtk - IR T BB — S e A U B E 51T Ry
[ETRERF A1) =5 JE Y 2B i -

+ 5am C3 RARBELIEETE

(—) ®FH% (fractional shares) =%RE :
At S < T Ry B E R (FCA) R (8 B TRt i B - Ry 75
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B NG LUNERE R T BT T b — Lo LA B eI B A E D
SYRCHE — —TEMB A IEE W% (fractional shares)” HUHEM] > TIREE4E
B~ dacs B E TR AT R o B RIS A R R E T
B BIAMSEE4ET « EdFrIk H IV A S (SPY) A Rl LU N 38 7T
77 ~ BAE 324 ~ B P ZU(CIS/ATF) 35 > (AL m] gE 28 A [EIH AR I -
EFEME R TR S T B L SR T B - RGBS 25855 ~ 1R
RIER GRS Z el TH ~ ZEGY - BEHERE](CIS) 2%
BEE (AIF) 5 - B RE NN - BT 5 Y R BT
BN © WRREE A AR sl T m] E A AN EE K - ZEAC P S R e 5
YRS T SR A R - 15 T RE G R ESCERIE » R > M E I A Y
FOREMRA > IR 2 S e H] AE 75 22 S R IR

R SRR« AR P AR E - BB A RESAT T ICENE - B
Robinhood HAFHE ISR RREERL 1% AT TR TERE : Stash fEF F 2/ DA —
HERT > A FeETE AT -

He PR A RO R A SR R e R i B A O ps > ) (R
AR A 3R s HH & - TRE  TE R i RE G e A B IR B Re &
PIAIE ARG -

R R HT a2 MR - B0 - PR E RS A M E AR T
AR ~ o MR ER (S @ A A T [EREAY AR I ~ MBS %
R o FERE S O Ja e Ry T ~ WRRREAC S o5 & N B s LAY P RE G (SR A = 5%
BEANEKENR A EEN R TE - TR IR SR G U P2 &
K58 -

B FCA FURF A TR E E A iR (I 2 e & te - H
AT 2L E5% SIS E - EESEREON =M M ASIC RFRH
AN N B BRI & E AR LIS B TE Y > H S AEAC s s e
S NS HEAVRER R AR > B ER TA IR & A, © farfd AME

REFRHAHER IR RN R e 7 - 8B Bafin UK
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TN BB TEC R IR (e 2 5 -
(Z) HEHERE K EREEXX 5 (copy trading) #&RE
AFERE BN ASTC AR R a B - COVID-19 yffigas ik - Bok
ZHEMPREASHEMTTY  ZFRE AR R &4
(finfluencers)HURRE R - NILEREEZC S (copy trading )RSt 2 1
& HEREES Gyl (N E R A 5 (B H WA AR B 5, ) » At HLR
RIS FEESNE ~ 0% & W R MR RO BRI o %k i
10SCO RMCTF 1= /&R -
PR 5 eat—(E A (BRELE ) 1R B 55— (I 2 (1 e et e B T 4
b ) ZWEAEPTRTIVR S  HRGZHTIEE E BB LAY - EEGIRE
A By B A A R R ER AL - 9 REL Ty BB A I Sl » AL ecr e
GRCE N ORE — [ E SR - wEENRE  HEXS
(mirror trading) B EREEHGE B BE & 2 B RN © (LB S
(social trading) AIFJRERIEIREAS KRB S » 1B GRS BN
s BB 5 o SHESITHY R ZE(E AR E RIS FEE - FHHR
BRAIRME -
BT 88 St BER B T8 R AL AC P Y Ml S 0 B i K 21 B 22 RS
FEN - WRIREL S EAIRG R S SR~ 2V FeE A > HERE
R HEARE REPRE NG ARG DA > HAP & NTRAETE B AE
s LefEb - B
L HEEREREA R ER TSR
2. BEENAREHERE TS KA
3. FENEEES ORI R ZESE - I EEoRBERR
AEEZR) - ATREAERIGEERTIESR |
4. ROEZR RIS SSeE IS E (P & b P & AR TR
Z Pah) ;
5. HERGFESIN IR 5 TEE B E NN B3 IRk |
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6. HHE KRR E oS (B B i L B R B P Bl
DI B 2 M B B HARN G RE N Z BN g i

KA &)
7. R RCEERERE
PREAAT Dk n T 2 R - P s NS BRI 7 2 SN ~ BRER
Lo Z RE BB GBI ~ BUTER G E RS  FE(EERE
LGB 755 -

t EEWmALER (AD #E

(=) ERFNRERMEEFHEHARHIX Ms. Marie Brier (48 )& Etas
AHHAF(Robo-advising) —Less Al and More XAI ?:

tas NEHTRAR (robo-adivisor) @ —{EHE Mt B s naT B EL
G2 HEMLEH M & > BRTSIRMS 2 EERFL 1 Jk3ET 0 1iTE
sTHY 2025 AT 2.8 JkFy- B TS LA 3 AVRRH e A\ BRI AR
(1)Generic Robo-advice (NHEHFHIME AT 5 - tas NEEARAR RE 4
RSB — AR S E ) ~ (2)Personalized Robo-advice (K&
RAF IR IR R - IR P MRS E I E - RIS AR - B
as NfE.Z 5.8)) ~ (3)Managed account (Hit¥as NHEIHIREARIUREF FEH
HIGE FTRFERS » ARSIERENTELHEEFEE) -

Al fEffes NIRRT 8 2 A ek e 32 > Bl R OB E2
KA EI R 2 2t AR SR T A P R 58 AL TR P T R R0
(6 AFEE - & RFS - DIRE PRI E RS B slg P g
B Z BIRF IR = (IR IR = R 2 = B ~ k& P& S HE
RS ~ AR PR BIRF R AFINERS) ; BER PR RIE LS
(BlanE® Al T P RS ETRIVIHE « Bl Al & P auiT Rt -
ARSI SRR P E B ) -
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(=)

EALEE AT Al REHEDEZ B RidfEtkas \EVRAR 2 &
RS - s NHETRAR A [EIPE B s (IR IR (W& AT Mo
HEE S ) - B7REDT  AM—REEE AR = (1 > HECREREES A
B RA R B (S (F A4 B B B A A S BE BUS A M EED AR
RITAT LA Kos B NMIHHCET T By BORER - BIAER e N B RR R Y A
GRS - feiE Bl E O E mir tH AR e K E b s 2 EERLE -
BRI E AR B A - A E AR B S REE SET H
H SRR ZIEE - WG ERN A EER ¢

R MREs NI 2 EDE - BIEREER R EEA 2R KR FI(EALIE
st s ELE Z Fr A 4HEn) - I8 e & Ao & A th 280 SRS
B PERESE T  fRBD AR SO G
GTRENEER PR o PIsRieE NeRiEes N a8 e A2
R - (HRSHRE M &R ES -

SRRt BB BB A\ Ry L BE S 2088 7 - B e A
HFTAERE @ BRI E N E T > HATE R A& YE A 5.8
TREEZE - s NEERE - A& AR LB E 558
B NBikes NERE A A8 - mlRE o] DR HEE A\ B RIAIEH R ies A
LI E NIT Ry R fmds o (BRCE NRTRE S MERRaIAE - HAET
SHBETTT o EARAHE S NEF ZAE (5] - IR A 5 2% E i b R AR
AR > feE A XAl(explainable artificial intelligence, FJfi#fE
Y AT) - YRR RE R R - W AR S AR A8 -
KPMG International Global Head of Innovation Ms. Roni Michael #
A4/ AT 2208 ¢

Ms. Michael ECHes] Al EATREZRY S #E - WITRS
NERAXMHE AL A AFIHEEHEERMEEEE] ~ HEE > sk MEeE
HYERPY - (HIRFIBEARE] AL » tEDARARIEE AT « BB > AT HE e

SHIAEM ~ Eal DU ~ 28 o HEE LERRS AN TFHESEEM
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(

1]

)

& Al - [ERTEEEEIOERGIE? Ms. Michael FH T %&/(EEE T
ﬁ o

F— o ERATELEBEENERT - 28 Al WEMERTITZET
RERTARHYE B A TIRLL - W LEEA AL ROgA Al RERIREA S (B0 -
NEEBATHT BB - o DAL E M i) - S ELBAv4a R
BN AT YR LIS AT AV g ARSI - AFEER T
HHIE AL -

5 S IS AT ERL B Al EEIAS RS T 1 SR R
FEADESHTHREE R DA Al 2 &R 2GR - o] DAzEdy
HERREEHA  BREAEEHEANBIIAE  HIEGRANE T HEE
ISMELAE] 2

F= 0 NMMREE PR ERRSRE (G &) 2 NHER Al
FRAERY 2 B EEWRETRIGEE AL EEA ? FE L BT APYREEE 53
(B RE SR ARSI L 353 A5 (s FH I AT > WIREEER 5 HIlSE 453475 » JREl > AT 2
{SE A R A S A B8 A0 R TAEH » B4y -

Z AL JEFIRUARIHESS - WFE AMIESRR AT MEMaIaR AT Ko AT A
ZEBE R TR AR AT FEFIAERGE B (IR
55 Al B9 E LR ERZERE SR FIETRRE ST - AT RIYIIAVETERE T TR
1 RES A ST BIAIRT -
DesErEHZ R (ISAREFREMAFHIRTT (Central bank of
Bahrain) )R (H L) HRELIRESRAHE Y (Global Financial
Innovation Network, GFIN) :

GFIN 2 (BRI R BRI 4845 - BTEE M 488 ~ JLEIMI
SR R R ST PSSR B B DAY < il R 755 i B ol 2 {5 PR £
HA S G B B - GFIN & BRI ERY BB R s &~ A B (AL)/
PRERERTE (ML) ~ ESG ¥ 3 THAE » PRIt GFIN B9l LIE/ NH T E = i 2

TR LARSTE (DI EESE ~ (2)AI/ML 5155 » Hrf AT/ML TEst=E
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LA GFIN & BIETRIGIHE - DUT S & BEIR AL/ML JEFIIR SRk %
e SRS & ol i F g e e S e k= A ke R S
BARHUSEATESE] AT/ML (EF 21 - ke AL/ML FYFE R %ot - Eatkes
AAL5 ~ BAlERR(open finance) ~ EHHF MRS - (HAERAK - ft
KB THHR ~ G AR AR E T ATERE -

() i eREE (MAS) (48 E) I EHin e AL FERZEST :

MAS 7% 2018 25 AR A ~ 18 ~ RIE oA (Fairness, Ethics,
Accountability and Transparency, FEAT)JRRI - DIt R fEE (T Al
FEFIZA85 1> AL T Veritas BiEE - DU S REFEIERT FEAT - Veri tas
TN AT SRllg 2 —8ity - 2Bl s — a2 IR &1
STEE  BIE HATCSERES 2 FEE - MAS B3R A in H I » 2t T 1ot
BRIV R N TE S REIE oM (Artificial Intelligence and Data
Analytics, AIDA) ¥REGBHZFEanEHITERAIAVSR S FEAT JEH > K 3
SHETTE— (DA PEHETTE © EemERERESETEH AIDA REHIAF
MR~ (2) EBERKMESMETNE | e —EES - DtdTE
EEEINE(LE B85 - (3)BHERHEITE © BRI E =
EFRELFEE S /DAL HMNER 2 IH A AR i e B2 B AL RO - 0%
i 7 —EBEREEE TEA - DA Rit iR FEAT P74 R JFEAL -
PENARIVES 2 PEEL » Veritas i DERHR M EAME 201 (SHETRMMARZ IR
IR ~ ST (R ZERT) - R B e Y <o i e i Tkl - DUFRE
SHE T A BB A AT AER AR &5 -

(7)) EREFEMEEMEE (Bafin) RBIZEE . Al FEFZEH]

Bafin #t AI/ML EEAHEF LS EUER - BFER 2021 F8AmARE
R EREEAZIFER] - sz F R 5 ER 2 BB E (a5 HAAKE
28 By B\ 2 e Je g e ar - H AT/ML iR B2 R G A I 57 -
THH S AT E R A B (AR ) - TR A 2B E R
T~ ZEH R K ZAVERE ~ TR ~ BEROEREE (R B E 5 $f
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g P Er VIR AT B R RS s B B~ R E R R EOK ~ MECRIRTRE A
ATFEPRAVEER  BILE R DR BT B N7 B RERAE 1A% - I E SRS
MR~ (E BRI ETRCEN SRS S - ERKEEE ) > Bafin RKiFFE
SR AT/ML [RA ~ TG EEEDA A A SRV EY - SEREriREAM
WEU Artificial Intelligence Act % -

J\ ~ 10SCO fIN7%E & 2 Bk 88 < RalAE R L fF AL 8 X 3

(—) 10SCO 7k &E&RmTE/NH (Sustainable Finance Task Force) #FTHATAE

B 10SCO B R Ms. Marta Alonsol ##: - 10SCO k<Rl T1F
/NHI TAF N s 1 S8k 48 s ~ TS (assurance) ~ iRAE T ~ GBhE
EIEER - Rit St R R AR e 0| = -

Tk B oy - BIPR K EAE R ZE B & (1SSB) A — Rtk RS
#2 B 3K (IFRS SI, General Requirements for Disclosure of
Sustainability-related Financial Information)ll R {EMHRFEEESE
SK(TFRS S2, Climate-related Disclosures)H:Risfk &R EZE > 10SCO
ZEE amae o] [SSB /K &AER Z ATk -

WEEE Y e E T g atanE R 2 Z B g MIEEO T HETH A
TR AEAERALERN - H I0SCO it 2023 F3 Ak SR BE &
TR -

It EL 7y TAR BB E SR ERE TSN - B 98 i B
P55 > 10SCO WLy 2022 FEAm5@ G MR 25 (Compl iance carbon
market) &z [ FEMERRHETTEE (voluntary carbon market)WifDE5sRHs o

T0SCO 7RFFéfHERE T0SCO ¥R AEEH A K ESC #FFEAH 2 M 2 '
fiti > M 2022 £ 11 H AT TR - M RECR T E S04k R e RE
EAGHEE 10SCO SRy K B8 e RMHRI R E R - UBHBIEEE T A K
ESG 5755 EIMHBRHY Rk e -
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(=)

5 EstrnBhrer EEEREAHREAE T 10SCO EL7A 2022 SEHEHAE TS 5 25 -
LUtpBhEr 8 AR E N 1SSB 2ERI » M FEET 2023 F-F2[= 10SCO
B -
10SCO &Rl TAE/NMH (Fintech Task Force) HHAT(E :

10SCO <Rty TAE/NEA 2 B TIFEZE — (1) & R B & 7 (CDA) ~
(2) = b dn B RS (DeFi) » 2 (il TAFEHZEAYERIESIE R ti5ak(E
B N Preg - Hrf DeFi TIFEZET 2022 5 3 H#An= 0L (DeFi )
& SRt AR DeFi 5 - MHREWRE M ~ IR R T ESHE 7 457G
Tt - EEEREEARRA S oUER Defi P m kIR » LUK Defi BF1&HYHLMT -
e agtd - KESor Defi ittt 2 ik B B E g em e - HiE22E
BRI - HEREANERES - SEREHCTENMIDT 2022 4
T A AR EEICE (Crypto assets Roadmap) » FIH TRZK 12 £
24 {8 H 5z T/ NAH RS TR B R 2 HFE R TAFET&] - CDA e Defi 2 {i T
FEZENHETZE 2023 FRZFIEME2BERERIHS - (DA TIF
B & ZHREH NP RAFFR S ~ kA ~ T5HR4E  Def1 TIFHZE
R 10SCO JFANETES DeF1 JAAY - B BB EA K ol b ~ PRAR Bl Fl
TGS S -

55 CDA LAFEZEFHRTY 2023 4 R FS8mINE & EHEBERER
PR R o % LIFEERS 2 TEFEESNEERERL S 6 Z e EeE -
TRE e EAHRERUE ~ FIHITT R~ WP IE ANGES - HRTEH IS
FiE 5 PR R b BUE AR SR 5 T LAY E R IE] - PR (4
T HRERUE T R I E & 2 - 280 JVA Seat R AT REFR 22 10SCO
WS TS ST AV BER A B 6 2 B BRI RE - B afi e - el - X9
BT Z T (DEXs ) ~ AHLEEG4HEK(DAOs) ~ BREG LY -

- BIERINEEEE (Crypto Assets)¥THISER
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AEEFF ARy 10SCO BiFEw Alp Eroglu » BAEEA L

SC Bahamas representative

Cesare Fracassi, Prof. University of Texas at Austin, Coinbase
Faustine Fleuret, President, French Crypto Assets Association

Douglas Arner, University of Hong Kong

(—) ErEEREE G (SC Bahamas) R (2 L) 3% FIX BAAZATHIAR

FIX digital markets limited FATSMEESEEMIGHRALINT & E RS
(U SINEE ) - 2022 £ 11 A 10 HESEBE g e g s
¥ FTX digital markets limited BUfTIFERREERDER 5 11 H 11 H FIX
TEREIRE S TRERE Y MR ES SRR RO B E g%l
&fE > ¥ FIX FEREAE > 12 A 12 B FTX 3% A Sam Bankman-Fried
s REBUM R 0 12 A 13 HEREBEEER R > HEBMETE San
Bankman-Fried %487 FIEH I - SBEIABRE G FIX 2 iR (e
T F(43HE FIX 2EEKH Digital Assets and Registered Exchanges
Act (DARE Act) -

i ANF R EIEE BEE g EE R nE&EE LS
At > DUR H AT S A H AR s B INE S AR S AT - B BB
RER - NI EER ZFTRES BEE G HE T CEESE g
%384 (Due Diligence) ~ FHEFE A MANYAHM (DARE Act BE254HRA
ERD) AR A B LR RO BRI BREE N EEEE
HOAZ ~ BIERE S AN EREIEE - HATEAHAM 2 G AT
A -

BN ASIC AAFRE DARE Act BAERE IR TEE A MHRN AR 2 Bilf% - 2
U5 BB » #5 A B RGN EIS B W e AR EEN - R s
WELER I s R E aa kil BR e B BT e A 5 AR

FRSSAERA AR - R B & A7 A DARE Act -

SSEARE NN E BRI A RN SIS BBUT S8 FTX BB R
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s
NERE °

(=) Coinbase Mr. Cesare Fracassi PEIHIMBEEESE *

I & 2 TS AR AR SR TSRS N - TREARKE R DA [HE
ZERME R (BRI BT A REN: - FE EMESEE b~ Bk
B - BRI RE T I AE S i E AL R SR EERIRE S - B
BENNEEE - ATDUEHUEES N EIHAE 2 2R M 5 I SR
ISR A [F RS R 2 X 5 R a8 -

BIENEEEER RS HERRGEEEN e flis&E
FEE B (crypto conglomerate) [FIFHEF LA ~ BERS) ~ & ~ frE
FAHEATEIIRE - (B 55— J7H - A G @ 2eiyEns - IV E (EREs
THRER Z 473 -

(=) BHEKEHEIZ Mr. Douglas Arner FEAIANBEEERE -

LRI ESTEA 14 5 0 BIEEETTeRIL - ST T S
ZE&GMER IR AT T - BRI ARE R R 7TRE - Hstam
B DRENIIE TS Z (S ~ A~ BERRACE NORE » R AT & e
BE - (R eRG T - R RE TR AL S Femik s 2 B
HEWIFAER  MIENNEEET S  BE IR T ISR
BRI UIRE - HIVE R BRSO S5 P E — SR ENEREE 2 5P
W FTX 5 R E N GHARE SR e s —8 - RSB SRS
STAIEE I~ AT N S 1T R i AN B EE A R G PR AV ATTE) » DA AHRAER
KR ER Ty 2 B EEEE - REl - &S BE - EEREL T HHET)
RE/JES) - MHEER > fHEDER ) JFAI ( “Same Function/Activity, Same
Risk, Same Regulation ” principle)e

(M) ERMEEEREMs. Faustine Fleuret S ZEBENIBEEERM ¢
BRI & ARAEZE 2 MiCA(Markets in crypto-assets)
F.DLT Piot regime #HEY - MiCA EfR A 1 BB #T A H A # 0 2 Bl

EEMEC B EIEDRER AR - IBE M (Asset-backed token &e-
20
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money token) &HAMHIBEZEEE - DLT Piot regime 2 &5 & & Bl B35 457
M - MiCA #E 2 kD se A ST A~ RRE W37 N (WIEAT ) -
KN & rE AR SR RS (K&K 135 ) 31 3 KER5y » A ACReE NN & 7 2 B
FA A ~ SRfEE - N RFEZRGENE - iSaEE M EE -
ZEARIKAY MiCA 2 - FREEREE MiCA RAEME A EEE F &7 - 1 DeFi K
NFT (Non-fungible token, FEEVBILHEE) - BN EERIGSFe0LpE R
FSEKEHEHE< (Corporate Sustainability Reporting Directive)
A EE K S ERB I E RS S (Corporate sustainability due diligence) »

K FE a2 E M A2 (digital operational resilience act) e

(F1) RbEpz Alp RVEHEES I & T TR 2 R RS 18 AT ARV

b S ARR > S 2ERETEEIRRISRGT R T - NIt INE & E 2 2ERMA
RRFEE PRI S PRIBEE R E it

+ - BEHETEEME (gamification) &L (finfluencers) &

T REFREHAT A ZEIRENESPE APP 3 gamification 1B

MeE S A T AL A It B S R I EIER 217 Ry - BRI LAREIES A = B
TR IR EER - AR P s =l At BEAL (3 - BEAh > TRARFEE
ML SE BB TBY 2 LB G EEASIRS - P R &E TR
ARG IR BIRAHRR IR B TR L T EBURR - IR BURRE 1 -

B (RRERE VG R I LIS 0 KE /3R gamification 2B/ DA, - H

SRR A B R B R B R 2 (T A D2 igdsh -

RIS RTS8 (Pre-hedging)

Pre-hedging {R7ME ~ [EE WG M AR TRE mE R 5 i ElwE T A o
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BN ASIC 43 TS TIA AREH Pre-hedging 385/ B S SAHR T 5 ER 2
RENEI - BAREITER SR G P55 BTEA R BEMR S - 26
BNERAT AT Ry B PR 28 2 5E5E - B IR 33 RS - S
FECHEER et bTase e 5 2 BEERE - SRR HAHES 15
Z AT

T P SRR T AR T S AT R
AR 2022 FEUNMERETR SRR - B4R G KA a3 E
ORI > EREREEENASCHEREFRK » TME Rk EmiiSRE - B
By T B IR R ARG AR FEREAE - R 2023 KRR TR T ST
EF& TR E Z 58 BAEHE -
ARAIETEUTAEVERS S50 7 - FB FCA R A= M s 240 2 Prati <t
HFRHIR(EARE - o CHIPER IR BT R OB TR 2324 -

= RGN CRRER
(—) C3RAITIFHE :
TR O3 FREAES O3 R TAFMERENT - % (3 @ A5

AT FIEE (BT T/ N S5IRRIE C3 4244 « 3TN T2 O3 e » 528
SER T0SCO B 74557 5 T/ N RUCTF VTR (Edigi tal ization)
2 b B C3 FHEBRE gamification) HEEEYYAKA TIFMZE Y
AT -

1. BRELZES) (Copy trading) RettEsisl : C3 FIwHIEL 8 BPRE AL A
@ (Committee on Retail Investors) sTsrFRCiaRRE aTf7H: -
C3 £ AT 6 T B (L L B A A BRLELAE 513 2

2. [EEUES ~ R RSEREEa TS 2 FRSCE R (pre-hedging) °
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3. JI®EE(crypto assets)HFEEREES K AHRA R © 10SCO BEEEE &g 2 T
TR/NERIEPRS i > C3 e PRaTAY AT AR (Bl b A R AH B = T 1) -
(=) C3 REREFH
1. 20233 A 15H-3 516 H : PEREEZEBETHEREE -
2. 20239 H ¢ POENEAEMTER G - (HEER G ERLETEER
0 2023 R ERBENBTER G > I R8T 1 & bE
 RIATEDES B A T E A
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A 2020 4 5 H 12 HIEFIA 10SCO C3 ZES » il R 2R Rk 1%
fiisk (COVID-19) iR E > (3 ZREGGHIRGGET I - AR EGHRAAEI
A O3 ZEGIURETOHEZ B0 g % - S8R ELUETEREEZ LE

N
Jic °

AL AT B R B R g AR R &R R > g
IVQNING Yie:i

—  ZHEREE RS EGEES
AR GHAR R BEE R - FTRININE BEEE T 6 2 % RIS
REE - EREREFEGIRG - FEARFEGIRT R SEAET - BEES
HERERTTIGIRISDIRESRRY - 28I > FEREEE V& KB IMAE AR B H ik
ZHMEEZERIF TR - SRURIEEORIR - IARIE & - IR ER a5
BRENEERE. - NILEEREE V- S I B s Bt Ry T
2022 FRIERBE A EL S P& FIX BER - A BI & =& EDN
WEREZ YR > MEBRFVFEaE PG - TMNa EHMPEsESE © e
B B (AR ORI B S AR BV B3 B PRV S TR - B e
HEPEHESEARERT R T INEREBEER PR - TNEE KA -
BEsh > FF R R E T & MMETE M E SRR BE R YA S B IR - e
e AR - SESMBIER 2 X B IRS » EIIEETHE R - B
BT EREEVeEEEING - MEPELESE - NAEEEEE S
AT
H Al & EE I SOR e LA SN G B BRI A S (T IR HY
AV ARSI BERE V& - BEEREEiH H AV EREEETE s KA
(BB R AR PRI R e #6811 R PR M B Y B R B e > 40
AGEEERHEREL - H AT BN e S A S B BB R (S % 2= AR FIX
B EEEMRR - SBURER I e R S & E 2 BT - RNE SRR ERTA
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sti)e 2 RTABENE - BUIROTRRE ~ S/ - BB RRSRE - R
s FE D TRE R AR S g R - R R B s DU oy - (I
RN S R PR gk P ] 2 5 S e A S B R A B RS - B R IR
Wi A ERH PR 2 S -

~ FEERIE 10SC0 C3 R TrEstE iR HEm

HREAI o C3 RAVEE LIFHEREE 7 (3 & B2 MRS S
BREARE B A BEAS - IHEE SRR AR EBRAIBE R TIFEZE
AJRE f PR AT 5 A BHEAS ~ AEEE Was ~ PER ~ B 2 TR - R
HERFEEHE - LIPS SHERSIE C3 BE TIEHET » Mgk C3 AR
3 GEETHSMEGHE N TR C gRfeimicHEsss -E28
SN RS RS R AL TR S8R DE e A E SN A (EE 5 - iR
Lo ERI EF L matett - WA S E i 2 BeE A -

HRAPREEAT 5 AT RS BT ARG RS 2 SRR E IR A1
BENRHIREAL S 2 It BEAEEE RS A N RS 2 2 R
WEZ B TEE BB E (FeREERIVEE - i - TR
Facebook ~ Line FfLEFEEBEATEE ANIANIKET ~ BEEEATRAES » WEHH
CoBRI% H BRI RERD - HEIEE Y T\ EE - SiaeERS#RE - LA
A B N ERPET & HHEE IR TR S » S AR C3 EFFonARrEL 10SCO C8(FL
FIEANZES) A lE2 i T - C8 IR 2023.2.28-3.1 Z (8 4p L
TERIFEE] C3 EREEEMERT C3 B C8 Rtz SfE 2 vl iTid: - Rz
AIRE A G L C8 T A4 4EAl ) TIFEEM O ETF - AFEE S 10SCO C3 k& €8
g8 FEVNERE (3 K 8 TIFREZ#ET - KIEZEGHGIFZIEE » il
FERH AR R  IN0] 2% HAh B 5 i R T8 ER 2 = -

HRAEE U ~ PR ~ Banish 2 TR - 2B TSI RS ATH
Sk~ MR > IRARBETESCRERE TAMHB AR - RS EAR A REEE S -

HRIIEEERE - 2 B2 EVERARIIS EE RIS - AFETT

(@)
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1

5%y T0SCO BSLZHIH » 10SCO sl NH IERHEE I K B i B R B2
st > WETHETHY 2023 FIRATEEATHR > 10SCO ni KIEisZE 8 & (APRC) FHAN Z &
IVA ERIRHS TR NER I E & E R R - K28 10SCO & BNRH IS
HEY BB SR IH R ARG RIS O3 st I B ERE 55 - 1FF
X LIFEEZ T -

&E L > C3 AMAEIRIL TR/ NEFRET Z sy fy BPR A 7= & i 5 e 2
AL\ g B BRI - N Ry BB PR 2 R P SRR - DR L R R C3 R L
fEate ~ MRS EETG  DIFIAGEAT 1 A BUACER K N i RS 8RS

BREREUR - WA E R RS K B T A

FHEMER S C3 Gt A 10SCO EZE G ¢

ARG 2020 FHAAHSEL 3 (FER) Gk - O3 T HETIFafEE

M (Operational Resilience) ~ #fiz{b (Digitalization)~ A THE

(Artificial Intelligence) ~ HRMREKSIEIRERCESE (LLs/CLOs ) ~ BUFH
55175 (Retail Market Conduct ) %5 » HFAZ AREHAIIAZ HLZE G
BEYIEYsRRE H R F & E - C3 E RN GRS AR s B B 28 TR AR oK
AIREAN A Z B - SRS BRI G o0 Za% B H AuRe L AYEE—E - fEnE
FEAE R R BIRRBIEMIT T NS E > 5 O3 Gah RS i R R RN
T ERRETIGEERE - Rit28 (3 ZEGFEHA N A G B 5 HE
o 7F I T 5 [ R B B eGP B ~ 25 B B TR [ U e R B B P e e
e R LI SRR Rl -

FHEEEREREERET M0 FREmSUSE 2K/ - NI
(B S BFE R ML R & EHIE - R S BRI A R 2Bk — SRR ERAT
BRGER  DURGEIREE N ~ AT - AR REHNEIREAR TS » R
Fdb R - AT HA T0SCO BRI A BRI B i SO B b » A &4
JE B ~ DeFi ~ sk EfaEainds ~ BarEn - SREESRZERTY - BPREA
BTN ~ BT P 2 RS S p R RS R B T D~ RARRAEAT ~ B AL S sk L
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% JNRAE S MY B - B 10SC0 @R HEE - BRNEHZA
BTSSR A - TN - Ve BE B gFER TR AT AR
BB R - DRI E R 28 10SCO 7 B B arak Sy M BT ES) - DUF
TR R RS,  BEEEEY 0 RO T o WA R A S TR B B R
Btz 27 > A BEEREREE - [ B RS PR g AR (L
PRI > IR AT IARAS G LS Nel B IR 2 AU (4 > R I e i 2 B

 HEM IR EE SR 5 Z BIERRE R -
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