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International Perspectives on Fintech — Focus on Crypto

FRA

® Mauricio Melara, Acting Director, CFTC OIA

BHERN

® Sebastijan Hrovatin, Deputy Head, Financial Market Infrastructure,
European Commission (EC)

® Jane Moore, Head of Department, Payments & Digital Assets, UK
Financial Conduct Authority (FCA)

® Abigail Ng, Executive Director, Markets Policy & Consumer
Department, Monetary Authority of Singapore ( MAS)

® Simon O’Brien, Executive Director, ADGM of UAE
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~ EC Bz A Sebastijan Hrovatin :
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2 300k o MEE B E R H AR IR S - R T N EE ISR E A
(Markets in Crypto-Assets Regulation, MiCA) $H¥H R #5461 T8 KR e 35

BIEEREE E ZMEER 2024 FHEI0EH > AR EREE R IE
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(Crypto Asset Service Providers, CASP ) Z#lIEJRER 2024 FFJEK 2 Hijih

J—

7

(=) MIiCA FA ER#EATA RGRA SRUEFR AT 2 EEEEEE - 2B

(=

sagr  RNEANEEE 7 0 O ESH#E  MURRETERHE - M
MICA Fir A 8 # Bl & e i 5 i S 3 T8 SURE BT/ - MICA s
BEME Ty EEESZR R (Asset-Reference Tokens, ART ) K& T &4
X% (Electronic-Money Tokens, EMT ) » H.tfh » HFESEALE (ART)
HIEBR EERE - B4 RE G - BMasE B EE#EE 2 BT E
A (EMT) RIEEE —IAE S H#ES 2 UE - fila « BEEoTsE T

$) 7 FRTEME o PRESEMEAD - MICA JIies E R > i s s -

MICA gifs e W17 & (hEREEOIMESR B IR A - WS B VN 21 E
W BORERTRL L BB TR Z R E B SRR E A - Ik MICA #]
JE 0 REBEEEE B T YA TN ISR R H R > R E 3 1TE
PRFGEMESIAES - BT A (EMT) T8 5 HRUSIRER Ryl
TEE T B > WERRITHEBREAM - 15 - IR ET B
(EMT) ZEEHSHHE -G > BESHURE (ART) AlEEHRSS
AN - HtR e SUEE & E - NIt - RN EES S A
(ART) =ETEHEAH (EMT) Z3{THESFRMEEK > #1780 H R
AAENEZ AR B E DR S B M 20K - ARG B iR - |EREAR
B BV - EPRERBEFEX - FRIE > RBERERZ TR
&~ XM - B R Z BB ERER - AR et EEANE
(significant ) » A B B A 2 TR e 5 F K EE 25 pl B B B AR B A s o
BEAEFEREZRER  HEEERFHECNRTTEEE (European

Banking Authority, EBA ) #E{TEZHE -

(M9) gl fEE E RS RS (CASP) #5r » NIREBON Fie it & AR
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AR TS RIS - 8 P SR R B S - (RE S &R -
AN AR B R AL E TR 2 RN A R - B4 © SRt BeE
ERERBEIERE FEEEEAEEMRE - SROVESEE S R%
2B ETRSE - AN o R E SR I NS ST AN
KB EFIRFEERHE - MICA $HETRIFIRUEIRFAIRE - {2 MICA ik

TS R R T IR ISR R 8 R BT 8 2 RUE - TR B SN 6 3% 48
Sk A ZME > Bl - BTS2 (Anti-Money Laundering ) AHRBE AR &G
MR RS E 2 EME 2 " B E &) M 74 % ( Digital Operational
Resilience Act, DORA ) “EAHERER TFEIH - BUHLAE T SRR & 7 BB AH B
SRZERET > INE 2 eRiEEZ E® (Financial Stability Board, FSB) &t
TR E W R HoAM R $E  EVS B PR AR R e - A B A T R IR IR

» FUEE AN RIRAR E 5 AEEE - S ast#E - R AR
ES R E R EE -

(1) PRECEAYHMR ERS A A ERE - FE A e B B 28 sl oy 5l

(equivalence regime ) » S35l FE R BV FAPIE Ry EL A STV S i s o AR A B
AT —EF > FAPT T UR R R PV ESR IR H M S A BRI RLE

1E 35 B X Fy 75 < &% L (substituted compliance ) 5 ZA1 » {RELITHL
TE - WA BN R EEE AR - RO E N B A A I B A
S HAR BRI - sEf - (M UESFECEHBIRUE - BX
DR E R ST TR M A A B R A M RN R R A
BEIIEE R KB - M TREIESEES DU FSB sk — B R S Bl »
MEEAR FEAEEE 2 HN 8 - Ry —BAREEAEER 2 B #H
FIREEE 2R n[RER TSR B2 Bk - B RTECETEETHY MICA £
% T FENETE - RPHHEL » WAETERE T R -

Bl Y BB Rt 7 T > BRCER R B i B i 2 oy IR A $f ( Distributed
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Ledger Technology, DLT) B:¥iba &l » il BGUIRASATRIHr > JH
S HEBN AT RAIT N Rl % < JE - &SRS IRARE @ RItER
L G ARt ik i B R o BGAIR AR o T2 (E 23R 5T - BRER A G
(EC) RERFSHARRBHI A RATTE(E 2 # e > S8 bRtk hil &
AT > Al URAS R s T ERk 8 E T > HRlEE VA E

TSI > BT A URA R i - B 2 B -

— ~ FCA Eiz% A Jane Moore :

(—)
(=)
(=)

SR B AR B A AR A8 R T B B R 1 5 2 T B
& WA SR Y R R A B EESE - SO 2023 4F 10 Afi{T4
R A R AR > LB SR e S LR SR A AR 2 R - TS
B ERT AEELEE (FCA) B 2024 4F 11 HEfA— 3R EE » $IHRE

e B AR IR AR R - BRSNSt AR s fe L R R B -

FB FCA BB HAE R (LM B B R i i 552 B8 - REHERIETT
BRG] R AR BEEUR R - RN ERRR A A R FRAE AR AR T > FEEREL
CHHEfT R - MHIEE R - fHEE % | ( same activity, same risk, same
regulation) ZJFRI > I {BJem Bl i el 2 s - JNE S B Y B A
AR AE AR o M R A 2 B F U7 ZUBH B S M ER oy B A E i &
HEHRIE - FCA {het¥t TIEE), #EITEFRE - MRS ER - HAiHE
th 7 T L [ R e 5 B BB R EEAHRA 2 2 SR E ~ &L~ PRE AR

%~ X5 Va B - (EERBEEETE -

EEREREE MICA ERftaE N > LR VIR EHE TR - R Ry
FEEE E BRI —  HETHTTAURE g A aae 8 SEETRE
W B SRR R - FERS MR E W FCA RS - Rt e g

Bd#k{T (Bank of England, BoE : HI5LE1T) Bi'E - HF TR i [l

Gl
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QP

(11)

HRAFHEEZEE - BFEEERA T - BERRAE ~ Et - &
FEFROTAE AL 5EE - H FCA R ERRE i ZIEmItA] - DUECR
HIBEEE SR - 11 > FCA JRZIENT R E W T = el 2
BRE EESIME - AFDEE R HEMA SRS R > B AT

FIRARACSKAE H NS AmAHRE s sL i » MEMNEIZ EORE R, -

%{7

o=

HAPLE] FCA Est ¥ RS R ILN s BrHHIE - W 48 SKEREEE
RCHET TR E > DeT e A - HEORIRE IR AU R % sty -
% B EE R RE T G HUS I Z B0K - [F]ly > FCA JREHE xRl & B
B WEENARREGIE o D050 B E o 15 B A R A S A L g
s L EE - [ S EH RS - 3P BEE I G E At SRl s —
B2 EEMRE - 5B EFEURAT (DLT) fErlE— bR EM
FCARRIIZIHE ) b - 18 BoE SFEIr 85 b - B EEE
Yo e Al B AR B SO IR AR R E T AU R R T
RS BRAT A IS G Y] - DU Or B B AR i A8 22 B PR IISUR fe B RTHE
M o (e RE AT -

B FCA B T HEREF 7 E I MEAHE (10SCO) ZEHEERE TIF/NH

( Crypto Digital Assets Working Group, CDAWG ) - CDAWG FHijji» 2023 /£ 11
HEgn 18 R > WAk E R BEE e 2 TR e e a @ isi (% > I
s FIZRETZE ~ ISR - (RE - R EIIME R RE N SRR
s HO® 2024 A [m14y 130 ([ 10SCO & Bt M GHE - WARE(E
JERFHEH S - R EE G EREE - 495 80 (HEHEKE 2
Bl GEREUREIRZMIER D NRE B EE R - RENRESTERH
E o DUECRE BRI L e B T 58 b [A) 20 3% -

H A AR 2 25 B R B e~ B ER PR AU FIIE S > B0 B R st ¥R BEE
FEIE 2 < BRERAEAR - By BIRAIF AR A S E R VE E R E - &
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RifEEZ 88 (FSB) E#t ¥R e f i it e B B S AT W Es
H o BZIESEA B R AR AR A S F - SLIEIRH S e B e B B A 2R S T
R » 54 FSB IEAEHEITAI{R 252 (Peer Review) - pP{h HETHEIEETSE
HHBIY - GRETISIRGE RIS RE & - WEHRE PSR - B
NSRS S F R E A B U R S R e A M (s
P EEAEREEENE - R & BB R R INGR & 7F - DAECRAES
IR IERERNE. - FEMFR(EIEHER] (Regulatory Arbitrage ) g - RS
R SR T ERAR R GIERS] - DR CRAETE S (38 AR R AR 3
¥ o WAERE A E AR (2 2 B B AR P R R VR - AR
S AR R BB B AR E - A e A RO 735 R P B b - 4

SERE MRS & e e — & -
= ~ MAS EZ55 A Abigail Ng :

(—) BETHBERE . 5 T BIRERRE A RS - 1 e 2 B 2 25 R ek 25 DU (]
TR > TTHUE T C, hnDUMEE - o3l R R EAREME: (Clarity ) ~ f2224E
— M (Consistency ) ~ BkEk 2 g8l ( Challenges and Innovation ) ~ & E

He A% 2 B3 (Cultivating an Informed Public) 2 - 43#ftg0 | -

1+ ECEREREME (Clarity) : Biilby > B AR A A L RRE T > [
2017 4 B J RIS T (Initial Coin Offering, 1CO) %48 » A&k 1CO %
TR TR - RIELH I SEEER (MAS) BIfAE AR
9% 1CO /8 » %% ICO Bk EBRRITEAEN - (LRl i /N e
B REASERES 0 MAS 36155 BIHES R R DL T RERC i
oot (T » IR B st A O i P 5 B BT 2 - TR 2020
R ER VR B AR LN R DK IR 0 2 (B IR B (T
> 4 MAS I £ (HIRF% | (Payment Services Act) » 64544t
S ir <7 (00 ( Digital Payment Tokens) ZT5EHBIERE - SIS S
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WRZEREE (GIOEERS) BRI AU - M e B
BAFHAT . ZHJEFRE(EFUE (Non Fungible Token, NFT) Bdg 75 &
S e Z AL (Utility Tokens) 25 - NIRRT TH - JRIE
e S BUNESEREN - Frhude TSRS ) SRR LR
RIMBREUR 7 5% B e 2 AE Je FUR (R ZC - SRS B PR A ki AR e 0
B BB ANNE > QEARSAE BB - AEAE
RUEEM - SIS 2 B8 ) EEERIEPGHI2E 88 R Reto e - {2
BEE AL 2 B B AR BEE E TS > MAS JUE s >
PReETEE N HEETTIGIRE - BUNEINEHRE - S T O ieis% ) A
FAAREIEITIER] - RIS EEREE « BB T R ONBEERESHAT > DUA
EEEES [ 28T - MRS 2025 FFf i ER - i F—2 - HEE
BEEETIGRUEIK R BHE - WRR 5 S ENHFAEDREL - HEIL
ALY EUAEERETE AN 2R - N ERR A & E
EEFRGEIARE Eim 0 MRS R B B R AR R R S [FE R

AR —ZME (Consistency )  fERRERTAEARE - RBEHTBEUIRAR
fli (DLT) VEAL(ESS - ERERIIFIES — T TREH ) EREE - KA
I A ROE SRR o HECR TR e T B AR — 2 MR
BEHIA R -

Pk sz A% (Challenges and Innovation ) © [RiE fEEFESN » 55— AT HAE
TRy DAL (tokenization) » HEBIMHERAR T (DLT) /A
FUIRAGE © MAS BRI EIR R P I 2 BB 05 =K WReRAE T &
A, 2R B AR i B B Y 2 S5 e T A
Bhn > AP R EE - RUEARA 2 BRES - EESEEAT
SRR T AU (E E R E SR - B EHkER B R
M B BRI TR ERISE: - SBAE LEATSE MRS

23



PR SR A4 - TRENME 2R TS A AR S  E (EhkE R &
PR Gk = FEM: ) WIREREE RGBT F3RE - G55
T EENRESE R 5 - B EEIRAR T (DLT) HATESHE
PR @RS I E MR R —THE AR - O A — e A B
MAS &{F » SL[EHES) " Global Layer One (fiifl§ GL1), 5t » #IL—
(EELBR LA - DR TS AR il AR RE A4 (UG
B BTSN S B ERR R TR AR ST E R
By TEAZ —E2FEE - WIEEIALER ) - ATk Er
PHCRERE A2 - o HElRAR M (DLT) B|EET - EBEE)
CERBCEA S SRR IR EENRAN L - h R A e r A B
EBAL - R S TS R A R g o DARECRBEERAR A
GIHBERIRT » AR E TR -

4~ ErEAMERAEZ R (Cultivating an Informed Public) @ RyZE2IfraE
RENZIZOERE - R TR RS RIS - FrIsa =
RENR G R E 2 BHI5EA » WEAREITH AP & A\ 2 Bl
BERE > TS 2 B & B PR AR s SR RE & [ 5 T = e e
REER I A ERZ TR E SR E R S - EL N i AR &
fit

il

(=) B AU A bR i &l B AU B (H G R 5 5 5 7 UG A 58 2 — BAT AT iR 2 £k
B o NESe sl BARE RS MR T IRE T Z 5ok - HLHEE
R 2t AR EEREE T » e EHIRE > MIERERE
PRACHESETE » T2 Bl RN E U A B - ZEFHEN
WAL ZAEREE = > BT —sRERER RS U E LA o > &
RN LR - FUAE Rl O NEP B 8 ORGSR
it G EYVHIAMERE - (UESTE LR SRR Z et
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B P ARRE A REAR IR 75 oK il i & B A o
’'d ~ ADGM of UAE EZE§ A Simon O'Brien :

(—) BN e TE AR - 8O R BRI 2P R ICE B4
S RIEERGE S HEARERN > BEES5 H ZABEE e
st - R T EASHEE - (EREERPkER > A i b P £ ml
F.» (Abu Dhabi Global Market, ADGM ) £RHUETES " JE8) | HEFTEZHE 2 T
5% EHEEE A FETSSEERG (Fld - PO - X5 - RE
e~ BEEEAE) ERRHEECR - IWNIRIERGEAE S EIR RS
it ~ SHE%C 55 %478 (Alternative Trading System, ATS) ~ ZZ El4E Bt RE4H
BRIEHIEASE - HET BRI NS ERE/EHIE RS > §14 : F 56
F o Re#dT ~ &5 - BERERITEEELERS > HE—&EEERN
ZAFE BRI EEE  BURNTSAE RS > R Ry R E AR R U B B
IR AT Pk -

(=) BENEBEEHBESH R ZERE » SREGIRTIR - ERCEBSE
BEHZENHASEEAR - NifepfRe iz - 2S5 H > mit
BENSEEBETEENENR - XSG AEERNIRETS > MiikwE
B B EM - (BE S - REGEEEFRE > HHmNS EZE
BEEER ST AR IEAEGEE TR o] SO IRSE B B Z R A TE
HIEQpE AR E S - R REE RS EA AR E R E - —H3E
T EEGEAEEEORED - RAEE HEF 2 SVAEEE - AR
(R s mbe - R IR B B R L RS R E AV e > N B AR
BIEROMERER - Q15 BRI AR E - P20 - LERH ~ DL
A~ Bifizsd> (Digital Securities) ~ fREH ~ IE M EE (Real World
Assets, RWA ) ~ (T4 p Rl an R HMUMHBE B eSS - A [RI B AR RE nI e
At REANFEES - NILEPEEER e E T TR TIE > Dlgt—
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(=)

()

HHEAE -

5 L (M 5 S MR T R B S R, - S BECRAER B
Dlzeg: A RRTE Y T RE(T - A AZRREE  RREE  FREE
SERIBTE > 72 2 HEHISE - 9 ADGM = BRRRIE RS - H AT L2
AT RGNS T » FF5HR o A S A (R M T 500
iR AT - (RS TR (L - KA S I A TR
TS THEIAE S 9B - ELTIT T S e A A P 4 T 7
WA - TR PR R B PR BT S
B EEMBAEANS - ADGM BRSNS HEMHES - S T
SHAHELRS THLE - ADGM PRI SRS Y BmIES - (EEHIReRs
BG40 A IS R LR Y BT - T
ST Y TP -

H AR REE E L AR ER R SRS IHE R - H A R R R
S U E - AT SRS A T 2 N S IEAE S A A AR B B R 5=
B > M F R A SR LRI R - A AEETER TR
SOLSES R o DUE R R ~ JEM R PR i e R © R SR =
55 Al RE G A T A% (I £ B s b, I Bl E A E R e A B
HHEZR - [ 52 BE R A e A [F i 2 B - SRR
EFREE (RWA) RN R B2 H B Pk 2 s - Rl fE R EhE S
i AR FEF S B AT BN - DU HSREN: - pifgsE L
RS ESRAERE -
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2~ EEE R
International Regulatory Issues
FHEA

® Rodrigo Buenaventura, Secretary General, IOSCO

CEES
FEEATET 10SCO Jr 2025 - 2 BB TR EE RS - BFhsa beR@t: - 127t iss
RER ~ A NIRE ~ BRRR R BB e S R A -

— ~ 10SCO 2025 £ TAFES: :

(—) s®{b&mi&E)M: (Strengthening Financial Resilience ) @ fHER{HALIRITHS &
JEERTTE R/ (Non-Bank Financial Intermediation , NBFI) E5¥H 155 HH [y
{& > (AL - 10SCO RS NBFI AR EmEREE ~ fres B H A i5m )
MEEHE - HPERE NBFI B 54t (NBFI Data) - FSB fRAR B Bl gt &=
(FSB Work on Leverage ) ~ CPMI-IOSCO/BCBS fF{rz6 4 Bl B
EE1E (Work on Margins and Operational Resilience ) ~ B E e B M
E\lzE#E (Liquidity Management Recommendations for Open-ended Funds )
() 7 HEEReE (Supporting Market Effectiveness ) : I0SCO 5 fits 11
feRETH R (Pre-Hedging ) 75 A V1 S EHYs E  FREIEEILEE
EITEIRR R > WECRTESC bR T R B AL b i Bl 1 5 E R A T 5 B AR AU A
Mis o WFRFE RIS OTEM M X S REEH S (Good
Practices on Implementing Commaodity Derivatives Principles ) » DIFeFmi5E:

HEAEAE o
(=) kES SRR E R E B (Addressing Risks in Sustainability and
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Fintech ) : BXEEFARMERS 55 THES (Carbon Markets) ~ ESG 58551 ( ESG
Indices ) ~ 7k 48 {& 2%+ ( Sustainable Bonds ) ~ = & E Bl DeFi BfH%H
( Crypto-Assets & DeFi Implementation ) ~ {{#%{t ( Tokenization) Ei Al £

ERTHEHIER -
(I0) #& A {1z (Protecting Investors) :

1. PEERER L2 E (Roadmap to Investor Online Safety ) : 4Fp&Z- 4
ES TR B O HAR R PReE I B B 0 2 4SS Rl - BB e & E
BEEORER] s b EIEE S ~ MET IS BB P e I & HE
&8 DA T B A B S s A AR i 4 b1 5

2. I-Scan (Investor Scams Analysis and Notification ) : I-Scan 512 & K JER:
EH AR A R AR B Z ROt SREN B - H B R ARE AR ot 2 EK
AR D] SRS S - W 2RI E TR E AR
BN AR A FE - AR BRI AT EL Al SO i35 ERY7ELE
FEBRTT Ry ©

(1) eEEEHEH S /FELYEE (Promoting Regulatory Cooperation & Effectiveness ) :

1. TARBEHEAE JyREEETE (Next Gen) : NEXT GEN BZEEAE /&2
( Capacity Building) £y 1ISOCO &£/ 81 1E M M EATIEIAR[E =
FEFE > WA PR R A REIETES - fEfR 10SCO RE VR S E A E

N7 2ill-Z Yl

2. IOSCO B &1Efi =8t (MMoU - Compliance Handbook ) © #7438
fitt (Compliance Handbook ) {25 B s B MRS RE A B <F MMoU #7
Hil » 58 10SCO BRI A EH=i: (MMoU) & » RS iRE T

HUERETT -
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» PRed s TR R AT IR R gD AR B TP &S EHE (Enhancing Resilience of

Central Clearing) : A[E|fEMS2EK » I0SCO ~ CPMI K BCBS Ei—£.51Hf

FEELEURHIE TAE - BEGIUE 77 Rysh— & Es2Er (Phase 1 Diagnostic) A1

S8

(—)

=

PEEZIBUR T {F (Phase 2 Policy Work) » EiBEHR ST SLEUREHEE - $T¥E55E

SEBIREPER TS Z R et ERHIE T =T -

F—PEE2Er (Diagnostic) @ & &S PSR BIERE TS E T SRR
et o ook NBFI )M - BfgsEfE (Mandate) f 10SCO - CPMI £1
BCBS L[FISHHE - WA SLASHISRTT (BoE) B2 CFTC IL[RE 4 - TIEER,
FIHEAL © REEEEREGREEAEH] (et 2020 £ 3 H mimghaliiiraa e
BRI E) ~ RESEWE ~ TN RO Eh M (iR 1T ORas S HIREAE
AETES R NAVEIE R AT M - sHE RS AR RS A e
M) ~ B e BIREE B S RE IS - 10SCO EY 2022 4 9 H ##AfiR4%

W BBBEREEEN AT > SRS AREISERET FTEBURSUE T H -

FPEELTAF : 10SCO RS —FE B2l - RSN FEBREUR TIF {2
R BT RS ST EAVEHE - BEEREE B
Pl bR E b R -

NBFI Bt 51 — AR B EH - R ATl NBFI S:RfEF R -
DI EEER R I A& MR > FSB f2HHELT 9 THER -

JE Fak B B1ES 47 (Risk Identification and Monitoring ) -

fiE g HkER (Addressing Data Challenges ) -

NEIEHIEFE (Public Disclosures) o

fig2 - NBFI ZEfZ L Rl 5 VAR #E (Addressing NBFI Leverage in

Core Financial Markets ) -
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5. R 2R (Using a Range of Policy Measures ) -
6. T FElmEH (Counterparty Risk Management ) -
7. JEANFAEENIEFE (Private Disclosures ) ©
8. EEHH—20ME (Regulatory Consistency ) °
9. ISt E{FEL7EH ( Cross-border Cooperation and Collaboration ) »
= ~ SR ERER g (Financial Market Infrastructures, N FMIs) 7278 il g

(—) E=J78 ks K& i) (Third Party Risk & Operational Resilience ) @ #74F
FMIs Sfg m & ReR - e = IR R RS - H sl RAVIENE
P NES PRSI HREL o Bt 0 I0SCO LRl B 3 i (i e = 7 R
AVERARELEEES (Understanding current landscape and trends of FMIs' use of
third parties ) ~ fHEEFRAN ~ BrSRELfZ%E (Relevant rules, regulations, policies,
or standards) » LK FMIs 7555 =T b B B EAYPKEREA[H T (Identify in

gaps or frictions in FMIs’ risk management of third parties ) Zydifiszm FMIs 25

=J7 B\ ke R
(=) Bz (Emerging cross-cutting issues ) :
1. Emik s EEfE (Concentration risk, notably in cloud services ) -
2. ArrEgEe T 55 N & | EfE (Supply chain and 'nth parties' risk ) -
3. A RE 24t B (Ecosystem risk ) e
4, FEE 1 (Data gaps) e
5. FSEAEEEE (Cross-jurisdictional issues ) e

6. B23H 55 (Supervisory approaches ) °
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7. AR fretfE (W% & Al) (Future developments, e.g., shift to cloud

and Al ) -

(=) 4882481 (Cyber Operational Resilience) : 10SCO 5 [ 48 1% 2 42 [
b je 74 & 2016 - CPMI-IOSCO #is2r 5 E 75t » Sl T el e 75

ai ©
1. 2 /NEEPRAE HAE (2hRTO objective ) »
2. A R B Y ES R E(T (Governance and accountability )
3. e EIR M5, (Board cyber knowledge ) -
4. G EERELER /7 HIEX, (Scenarios and testing ) °

5. A RE 24t [E B ( Ecosystem risk ) e
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EPE R - TSRS

Central Counterparty Clearing — Current Issues

E I

5N

N

Richard Haynes, Acting Director, CFTC Division for Clearing and Risk

u)(A

Toks Oyebode, Managing Director, Regulatory Affairs, JP Morgan
Suzanne Sprague, Chief Operating Officer and Global Head of Clearing
and Post-Trade Services for CME Group

Ivan Han, Deputy Chief Risk Officer, SGX Group

Jennifer Ilkiw, President, Ice Futures US

CEES
EFFABREERA T FRAFEFERwmETGEE (CCP) Z B Pk R B
W o DU E S BRI S E p e 2 BB AR i S e

SRhTEERHE (transparency )

(—) CME Group ik A Suzanne Sprague :

1~

ZIIEFEZE R A EE (CME Group - DUTE T CME) [FIZRESI St
HNEE B 2RI T IR EER B T - 2 R P RS
A FMHE2 B E 2 ERE R B EHIE - BN EGRERSE
e > HEE PEERHE R - RN TR IRIFE i 2 S - EE R ]
REREHEFZAFEERAUTE) - 0 CME 2Z#EETEAR AT R
SNSRI S E G A e A -

RIBEIEF S T (BN A2 2& (Committee on Payments
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and Market Infrastructures, CPMI ) K E[&s5 55 FE M54 4% (10SCO)
ZESR  [FEERR 2 TS E RS (Central Counterparties, CCPs) /Y
fleEElREE - 2EEREREFEN  TEENAERERREZE
WL > DAB BTS2 BRI iR e rh &S B 2 I IR - St fide H A%
FEARSEETEEREBERETRERBZEN > BUNEF G
RY AR EEEES BRI - CME JNEBEAF TSGR AL
g B AL TR N - SRR - ARESRIEE RS T

HIEON T o REE B 2 ARF KA -

lii

w
B

BEHEERER - (HBEWEERRFENE BRI P » IERTA &

AEE A - THEESREF ZR VARG 8 2 M EEAE
PEBCEERET - BE5h - EEEI A B F A& ettt TR LEHERE
TEEEoReE & 2 8 - [EFEFVAEGEENER - HArsE R X AR
ol T % i © CME BiiRsS &M EHEMBEFEE ZEVE - B

RELLZE =Y TR IR B AR - B e B E R 2 Ve A e

4 - THARE ZER SR TEE I Z 52 (Basel Committee on Banking Supervision,
BCBS) ~ FIIFEFIRIT (i AEatZ B8 & (CPMI) KEHIES
ZFE AR (10SCO) Hi& 3 i 2 s E MG R a2 AW
EAREREFE ~ fe 2% th (Transparency and responsiveness of initial margin in
centrally cleared markets - review and policy proposals - DL T fi5f# BCBS-
CPMI-IOSCO #i#r) & NRVEEHE @ sz s al4s a g B m HE Pt
B (BH - CME TRl RIS T &R TSR R F % &N
FERA =N NEHET52 05 R BN RS —H ) » HRER

Wi 5 2 SRR RS E TG RRIEN - KA R EPE -

G

( Z) lce Futures US E1z% A Jennifer llkiw :
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1+ EEMEEISEZ ST (ICE Futures U.S. » DUN % ICE) & RS P2
th T OREE AR 2 EAN R EAS SR 7 R A AT 2 A
BABER - AMERURNENEHE Z EEY: > SRS - SREEREE
P DUMEZR FREEUHRIERN - HAT ICE ZIIERGEARAY B IHE ma R R
o R > BERPRAH LI EH G AR IRM 215880 I EAESEE
5 R LT A VE R an T S PR HGHTE AL > HEaEfE o ICE LA/ Dakis - IR
T — SE kB > U B I S TR A o AR S T R U
tregest R AN ERER > F P REE I RS OAETR > InpEdEE
HEER G 2 -

2~ EMSEAMEN > SEWEENEE 2 FEEH DUEERE > SEM
FEOHE R > AR #5502 5 (Over-the-counter, OTC) 75 Z 157
IR Fs—THPREL - HEONERE G & - ST e AR 2 R
(EH B R » Bl R ERAKHE (P Morgan ) ks B
(Goldman Sachs) #A [E—fr% = » {EEERA KSR B ARG
FIFZ& P ETTA T Z BEET - BEERAE K S B A 2R & =
1A OTC Wi RSFEEML » A TP &E BRI 7R 5 T S AR A8
RSP ESETIS TR [BRBEREASRZE ST OTC Mk #(F
1B > RS SR e 58 A E S RS R £
IR A S R R T R R IHTE © S5—TTH > A
SHAE A IEH - 22 5 A\ T RE S sk B HE R T 258 1 A o A2 B SRS > T
SRS RN R - R A RSt 2 [ - IRRIREEE Vi
B -

(=) SGX Group Eizx% A Ivan Han :

1+ HprEh &SR (CCP) ZEBBREAMEE Ut EE
W2 HEH o A 2 A (SGX Group » LUTNfé#% SGX) H 2015 4
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- FFEE AR A Z E8EEN > BB S fE
BALE > SCGX JRiEiEEE 8 5 8) 2 I USRI EWE - filu
SGX ZJa\lwZ B gk 7 G &Cradipsl - TRMAE TSR
DIHECRA RS2 BB R E R R, W R ER M SCX REFaRIE
REER A M BEEEE S H R R R B T EEE
SGX EHERMER » HE I THEfrE H g L2 52 B R A]
HHEAESEERERL  MHEERREE EREHERR -

{7 CCP EfetmEEWH & » (HERGEE T REEACE > 15 L
ZNBHERAIR R E SR 2B » i r s A R P E R L
R e be & 28R A 5eE - LRI TISERAEN S - B
#EPEEZZER - B0 - B E gD E e iR 2 B
JE& AR PER TSI E P ER TS Z MRt e B EE
GRETETTHIBAERVAIHNE - RABIEY CCP fit B =i b e BE ey FEE 5
(CREZA=p

SGX AEffE B —FE T 5 slaadsk A 2 Jaber - BE L T 5 2 TS g
{Eemfz (spillover contagion risk) 3 - 2% 5 M5 E A & EAH AR
B2 BI T - B 2 e n] e g i B B H Mt & > IR RR A
BRI RS Z vTRENE - TRE R R RGBS E25 1 2 5 A -

(P9) JP Morgan B8 A Toks Oyebode :

1~

EFEMIRTEREZ RS (BCBS) » BIEAFIR T B ARt %
28 (CPMI) KB EEREEE (10SCO) $HEEREER TS
JFaG RS e A SRR AR - N5 (2025) 4 1 HIE[EE A —

RER T H S (JEfRss BCBS-CPMI-IOSCO #ii5 ) » &t R
s AR~ BAEREALHE - ERNE R G BURHE & 25 5w
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% BEIUHIL N g B e T oy 29T o I HAASTRH 10 T
st o (EmENMERER (liquidity preparedness) AN » FEEPAEEMK
% (CCP) FUFE M » TS SBIEINER T EHUEERENMER
REEIRA I 2 TBTERTRE - FERIE TG I INEs - HEfR CCP mhirsE®
TEAUAH A (F 5 R P (R s S B oK 0] B S 7 Tl 2 3B BA I R R
BCBS-CPMI-IOSCO #E& it i © 25 (rad s AR S (B I
& -~ mAEREE B RE PR ERERE Y B LA - 18RS SHEE
s BESNER S 1 G IS g B B P RE G TNEINERS
Rl T35 2 187E - 55 BCBS-CPMI-IOSCO s /R H 45 & 2 £
MHRHE - G - SR g EERE S KA CCP iRt H A Y Hil% -
IR R E SRS 2 s FEME RBEREIESS  — B o i TR BB T -

BCBS-CPMI-I0SCO izt Z Wt e e FALIRFUR e e i pl i @h i K g
RES ZMEMER S - R LIt AR BCR R - (A T
TR EHEETEE - HAlsT 2R EE B2 CCPs CAHETRT& BCBS-
CPMI-IOSCO s frfgidsk - (B3 H T CCPs miREEME » INILIYHFT
EHEBTEE - LA - BCBS-CPMI-IOSCO # 5 i #1) 2 il =y i W J&E
(transparency ) R/ HEHERE (responsiveness) » % h 2 10 THERSE S
FEEEIEWE - SRR IR TR R o] RIS Z BRI =) > FREE
EPREERAETSEE ) N Z8(E  TNEEZET SR ER Z 3% E - BUNE
# i e 5 (European Securities and Markets Authority, ESMA )
PSR RIERRIR A (Anti-Procyclicality, APC) T HAEFTHIFE > A4
Frpreg et oh > DR E TSR » PREEE 2 ZORA EHY T
AR - LM & TS ENIIRN - Prede f5 K28R T 2 i~ MEe%
THIFFE R R BRHIERS - (v #E— PRI - TS EEBIE=ETE
FTIEZE R MR Rt R A TR - A A B s b5 e e
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NZ BB VIR S -

S EAL AR > P Morgan PESEEH BB F A 50 324
ZIREEEEEA o WL E P Y LU S iliEs - B IF 2885y
7 AR RS LR > W TR ERKAE > D AR
BEHREGPE - HAT BRI ReE SRR > LH
BRI - SRR HAE L SR BRI RS E S
i o FERTEE MY RESRE IS A DTS - BE SR
EREEE ZNFREREAR (APC) TE > LIRHSGERAE G #E LIk
sas MRUABGIEPREE S EERIBES -

B IR PR TS 2 56 - DEMRTEEZEE (BCBS) 4TSt
BRI TR 58 T E AR E 2555 » st i &8 Ba i il ET
7y SR TR S TR EE AT - WEFEIRITZ RS R
i EHAEEN AT B TR o T CCP VA HER FIKFEA (due
diligence) @2 - [GEE G B HEIEEPERMAEEMENE > Z&
IR TR IRE B AEN R - HirAERE g B EMMHEH
& O EE R —ERRE Z B -

= EEIAESE

(—) JP Morgan Ez5 A Toks Oyebode :

1~

EEEEF L HZERE (SEC) 1Y 2023 F3ARH 2B A S FARA » 4T
S SEC EAm iz AN AR H Akt 12 (6 F - iS22 8 o ]
MEfHBIRCEIE - HATZIEAR A TEETIY 2026 52 2027 SEHEHH -

EEENAERE > BMIAE ORUERZE I MRS SR > 24
i > FREEAHTA RHER—KED L4 - NILEN 12 6 2 %4
[ ECR E TR 2 PR 2R E R - A AR A 2 ELANSR I
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BEATNE  WEEEESTSZ T8 Hd o B TFEROEEE
DONE-AWAY EHHHR (FRSIEMEH S ARIEIZER ) ~ K FHIE
EZES] ~ FEREEST REARE - UOaINERE - RIFSENE M
(BIHNFZEERITIREEINMI T Z ) HIEE -

]

3+ MEFINEESESHE MRS

(1) BERATHN R IR G EERARTREZSE > Him LES
S AMA CCP > HIEGRT LI E A A IIEAFEH - HEE
B LAY MEEA RS R R E AR - RIS RS R R
MEZZZ 8T LU AR 2 G55 H I - fREE R AN B R 1
FEHEAE B G TR 2 S58E - WElh T IS L&
FERERER ) BHEEHSCEZH by — 2800 - #EMER AR
AREBET A LB FIEMBUR - HELAZHSAREEZ EEHH
i o

(2) SAEMERAE @ B CCP HIPREEEEK - R IR— SRR N
o HEFEEE T FTERBEETERRER THFE > WEEK
G NITME TG RR 857 > NI EAEIE R A TS A 2 -

4~ g IRIMTEIZEERF SRS P AR S BB S5 (cash
products ) [E]#ETTAC X frag < (Cross Margin) » ZAIM R T4 %2 Fs 25 P2
RIS TS - U HE AR EE TR - B AT L =R nErEs
R SR REAE L o T RAESS E 0] DUE CCP #EfT » (EFEERAMMI 2 FUKEL
RS (MMTEARZAERE - BPIFTUEEI R SRR AT -
PRI L AT T A B A A 5 (A P TR

() CME Group ik A\ Suzanne Sprague :

1- CME 5] SEC H 5k fyeg 45 5% (Securities Clearing Agency ) » #%
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HERIY S5 1 HAEBRFS A% (Federal Register) E/AE > HAVGE R
sHE EAUE > BRI ENRCT AR a2 # L > FFIEtE L AME
JHSEE (Repo) 455 » HrhE & Done-with'f5x{ % Done-away
f53 - Done-away R {AiFad T T RS R - BEAEPTA MR an
MSETZASE  WHAETSZ SE S Rir(EL > NIEER

Done-with L} Done-away f&5 5 A% 3% & 2 )7 -

2~ BfMEE AR IR R S AR i A P ERGS AR 2 IS R IR
A GHREGERERCEERER D BHPREGES B2

A BPIEH R et iR

(1) TR (independent user model ) : Fil S ERAE FEREHIET e (7
BEHEHS (VM) DUREAEES (IM) 2 &5+ I T ara

BHAH -

(2) SR FHEC (supportive user model) © = Al R4S g AU mEE

VM UK IM Z G55 -

SRR EE R R PR SRR A
B AR ERET S R RS B S TS
RS -

3 HMUEATEABCREMERE - SF2F PR OR G tT
B 7 AR B G R v R 07 AR M P v R e R B PR 2 i B
HY o BAMAF 2014 AL B [E] o U w45 E /N &) ( Fixed Income Clearing
Corporation, FICC) &fEf2H<Z X fre&< (Cross Margin) &8 > 77
2024 FHE—BE(LZETE - EXHANEFERRCRES » EZETEZ

BHHRERERNEREG R > MARE—RE AR > HFIHEAEF

P TH RS R AR R F— A AR
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AR ST SR R P B > DURES S PGSR AR Z BRI Mol
KPR - B i A B AR < A - (BRI ER BTS2 BT 2k
B 2554 R R

=~ &EREAH

|

(—) CFTC E#f A Richard Haynes :
1+ 2024 4 345 (CCPs) 7£ CFTC 3t - 557 2 KIE
SR it aEf - CCPs FREEIE NN » HEHH Rl 236 %tk
(diversity ) :
(1) mH2BEZ UL - SRR T R TGS BE 5 N BRI
& A (institutional investors ) » {EIRAE—fAI S A (retail
participation ) 2Eiii35 2 LRI LIERE N -
(2) BlrEs - PIAEAEEE (crypto) ~ FUHIMIES (prediction
markets ) LUK Z{4:1i%5 (event markets) < -
(3) BEradte - MHEE & ERE 2 EEHEA A Eg e I EEacrs
MEEERE - BAERIH CCPs S HRFFRIM & -
2~ IFAERESEETF SRR MERKEEEE LA - ALt 25
PEALEERA - BEEATTERE (T ? HAR R e A A e AT
A2 BT R TR DL R 2 FRAFIAE 2025 FEERZ A EE
RrEeAlE RS ?
(=) lce Futures US £k A Jennifer Ilkiw :
1~ HESEHEERIE - SRR Tt - G55 & BB G & B E LA
TREEE RN - MERETERICREEEZ P HHERERES -
fife P ZSEERRURAT By - SRR D EH I RS A E
PGS ES R RS A SRR g > R MR T E Rt RS
B E IR E IS - IR A S 2 i b i P L Pk B
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£

FRERRE b R AR SR E R RS HOLP R B LITEE
B rE TS LR —FIEEREE - BN - BRI BEEL S
FiTEE ALLAF I 38R H5E 20 AR > A0SR T 850 [ SR AV BN 5 (=1 AE L -
VBN &L RIWE A - IR A A S 5 P ss 2 W0 AR 2R BB
i FE S RS EE LS T -

FEHEE NS LGSR Z 2 k@ &%, (Perpetual Contract) » H1&
AEAH - BAMAE S ELFAL 5 e SR H SRV & - ER M
ERAIRTRER | RS EE KIS - A B A el ZF1 2 AL A FTRE
FrAGY) 304 » B{EEIZ P 5T - 455 E B EEE - EahE
TEHEEISE ? M BEEE L S PR AT BEE R - B2 MR e
BIENIEE  BEMMTERRA B SWEELS -

BT — TR R ELTEURL - TR AR g BIENR (MR E
S - (AR EE E TSRO PR —EIEEE NS B
5SS —{ERE - BLHE—RC 5 N E R AGSEARHE - T2 S e
Z#{% Interactive Brokers B E-Trade 25 & 7 By ilim e/ bg
PRt — L SR ELEAHE - AR — 5 N Ef iRt S

BIGEE R RER T BT S EERARSTVZERM -

( =) JP Morgan Eiz% A Toks Oyebode :

1~

Ao P8 - TSSEE A e AT - AMmEAYFEIREREE
I PRIE R PREEFEIE > #T4F CFTC gt %R RS 1 HHRH TIF - B
TTAREREE RGN T —RERGH > 5% 7 LAl > |8
eI ER AR B IKE R T — LR - st SR AN EEEAR AR
R alE AR -

B EREE tRE T > T IR s Bz BleERE B HERmEE

Hk
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FEIHFEREEZK - M mg SERE FieftETRE:R - B1E
HEEEEET - (550 ] RE A M iR H IR BUH EIRVEEE - It

Ah > B2 KYC (THEREVE ) ~ AML CFEE5H1) LU P sl &
FHBEHIE - 1£ T IR A —ERE e IR - I HEET
SsERE I ARIR BTSRRI - NI - Pl AR E R B A SR TR E
ey A PRk - AIRFLMIHIARACEAYRAIE(E 7 [ 58 - AL R b
ORA IR ORIESEIE - TEIRE P2 EI0RE - HEIRTTSIRERFFEIE -

(PY) CME Group Bz A Suzanne Sprague :

1~

FPERIEAIREGET  B R TSN IR T S AR E K R 2
FPIRR RS SR K T It E B E BRI - SRR ER RS
&

° SR RIS IR B MO EIE Rk (default fund) > BIZE 3
FEARES - BN ERARES TS R EHEEE SR -
Bl AP A AR Z i P AU - B SR P &G R R A0 (T B e R LA
FEAERE RSP HYG B T (> i h a7 N B
bz > SRR ZA LR - AIRBAMR VIEeR - FIRERE 8k > BT
1A N EFE I Ry (] 7 ERARE 5 TP &SRR AE (BRI Ry ] 7 BEZR
ARG et — L - EEY AR S LA -
HANERURE R ARG BRI - BRI TSR RER]
B 2800 EEBHIE RSB E AT A (market access) > 2 8
RIS A ~ e s B EEE N BB E AR E#E E 520 - [HER
FEER AN E] B A Y PRag PR A B H R Ry B RESE AR - SRR
SGEEE - Nt - famEE FEE - §5EG 5 P E R
Bl - RZHTH LR R (R AR AT a] (i a4 Fr i e
FoBE RS - E (AR - KRBT E AR A
ARl - R EER T ZER TS - RS R IR
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(guaranteed fund ) ==cHI4E A% (default fund) - AILLERE SRS 3 E
4 ERYOREE A MR > 2RI - S0 3 2 4 fEHIMRE S - g lREES

SHE o NI > TREN: ) R EREESHIRE - BAR AR

R A LR A ETSHHIRLS - BB EP St RN Raka et - i
TR an il SR Bt B BP0 B - ERAER > — (I X
SRR ARER - AR EHERF EREARIR SR TORB R I M
e - A A R o (NEE > AR i T4
=R ETTE - RIS RS R RS -

=~ BRI

(—)

CFTC FF# A Richard Haynes : HifSi#Eh4: (liquidity access) E{ETR/D A
REMECHEER MR - BRI - Sire= - THEZ
GRS > HAEIE CCP RUSHTRAVRENE: - REERLY 52 HE
ARFERDREIERG T - Bl sie TA B E 2 R EntasdR - mi—
e 5 NAIE 58 & R EIRREN MG - TS CCP & (R mEuiEE
s H a0 > EEAILARRERE (Stablecoin) {F RodEfrin - EERFEEILN
EEEEAMALTE - BRI ASZLEENEL - BPHETRIERS

HOMRSHRY - MERZ I OB ?

() SGX Group B8 A lIvan Han :

1~

TERGERIIEEE - RENME 2 FEBR TR E BT REE - Faltw
tres it mlge s B2/ DR G S BB HEHRHITEB RS -
M52 RSB RE E MRS SRR E TG R RKES
[Riatrag<e - T HIERS ARSI A G HEMP
BRI BB IREE & -

SRENE - FAPIE 2020 4 T ¥H&H , (Dash For Cash) R EFfR

2 I IR SR N i R AR S - IR R AR A EER AR - FEARZT
HEISEBAEG AR E S AT AREIER S PR
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% » ffE CCP AU B PRES & ~ Al ThRasEai S - B H T
HFTHES A EEAL - 558 2008 -5l G A& B E TR H 81 T AHY
SORSGHE S - DUERIT et ey R Sy - AR R E R
SR (LCR) » EmmnBERENERE (HQLA) % (HiSfh RS54
BRI RS A E - Bt EeRiREZE S ( FSB) §F
EBSIEMEE - A UEIRT > BEAAIRIE SRR (Non-
Depository Financial Institutions, NDFI) 2 » [R At f91E B S B EE 1
> MEAGEE SAVERE > IRFEIRITFORESEE (credit lines) 7K
SATEE RS S - MM E R E RS S - FE RRaniReE
SHYFEK o NIE - $RTHEERAVER TR AMEZH B BRI REER 2K - B
fimie NDFI RIS EREK - EEEIRSE S — D IO RS b -
It - RENMEE bR TR R AV - A R A R i A R A
BATEH] - AR W HAReE R AR oK Al ge B2 /) iE g T REA B B
ZHERIE > A1 - CCP IEAESS iz KA IIMEREHE (cyclicality ) » L
fEEbret e FARBEAYVEYE -

3 EFNERGLAVEE - e ARIERGAY 28RS > MO E
KT RIS - EFEREZ IR e fren - MR BBUNEE % - (HE
BRI © 1€ CCP HYAEEACEIE fRanf A & PR > FdM
EFFEFE G S S E PRI R S - H e A w2
EHRHRITIESR (Bank Guarantee) S AJE(RAHEE > 2R RIEZIRITHE
PrRE(EHIIR (Letter of credit) » HEEACR &4y i B £ RITAS
RItE = s AP B e B T —(ElER SRS - BESRAEsRITHYE AN
FLiSRAREET S - (BRI BB EEAOR(E FHErR - BRI V4SR S

"¥4: B F | (Cash remains king ) ©

(=) lce Futures US EEz8 A_Jennifer llkiw :

P BlnfRbE AT - S
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HATBr &z (Digital assets) /NAEEZEENE » Hbh—{E5 5
AR SR E UL (tokenization of cash flow) » FF24EE &SR0
AT ER S CRih BE 4 S B R RS 0 - S IR MAR MR K4S CCP
A DR ETIRERZ A #R4F -

ABIEIRMERMEAT PR A YA B ERmEEE - (HERE B

(M2 A 78 FI IS LR ARSI MERIR - FRIIVSERIAE BRI R 2 AV HE R D

B/ > TBIONS B R (VRIS - ARIMBICN &S BRI L ZR

AUERELEBEIE A TR A BHE A o FAMEHT R HANSE R FrEvIE N - W%

S TRER GG R 201« IR - B A (R B R R & LB

ALY - (HEPER AR A -

SHERMEL (tokenization ) AYEERE - T EARERE

(1) AOfErbRREER ¢ SR R AR R T R TR R (R R R &
WMRIRFF AR E R L& RE - KRR & TR L BRI R &
PR EFEN » R EEEREN T A RIS S
e -

(2) EPRSEAVAIHEME @ EEEAESHEIRA (DLT) SEbiE
B - B AR ALEIE - XN EAREEGEY] - EERE
PSR RE IB T HEm R PR SR T AR & SR et - AL
SECEEENS BTS2 IE R R AR IR E PRI SR
i o

R » BRI LR - A B RIS

RS o Bl AL FHRERL NS BREE © S e IR T A (S

0 ? R LS BEIVREEE A 8 S - M e B st

Pk -
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FHE XEHERBEFINEER

FIA YEF 3 AT 8IES - (R R E BRI IR ~ R -
MG EIE TS 2 e - SERFRIY SR S R G R  a aidi
BT ENRE

AEFEGHY 2025 4 3 H 10 HE 12 H S=EfhaE Bz IE K& S (Boca
Raton) 27 - AEEGNEHERIRTHEEH R - B &zES L - Al
NS e ~ TiREMEER Kk 24 /NG SHHEA S EERE © FERFst
HREI S IR B~ B 2 SREI MRS A R S R i i B e R
IR o - SRR BN S5E TN - B S B T EE - Ko ATHLE
FEFRRRELESNETRE - &5 CFTC B[] FE 7 5 B i s 4H 4%

(10SCO) =/E BB - RIS FTHE NG - BB e S iR

H
WA o AE R G EBEAIT -

T B EGE B
— ~ BE%EEZLE (Opening Remarks)
FeEA

e Walt Lukken—FIA JiE
INEESTEE

(—) BOCA fEg 2 FES B M « 2025 £R 3% FIA B3}t BOCA g 50 4
IR Ry CFTC AT 50 #HE LUKz FIA BRI 70 #E4F - Walt Lukken f2 BeSEEE
[E]gH BOCA S Bfiithsd e 2 JIk - s E R X BT a 0t BB BURH
TE KT < R E it A2 2 R > AN(S LY RKHR (CDS) Bl 1990 4R4X
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BOCA S EZCHIE 2 &) - [h4h - BOCA I sl - 15
R TSR 89 A 2 B E A 5 T OB B B
BOCA ELTEHCLEEAEN TR ARAC A B E T LS F 5 Y
T g5 -

(=) NGBS EERA SR E 15228 © 2025 F9))IIEBNERAE © 513
G EBUREE) 2 BiE - FIA FERERUR - TG BUNFBRE A5
I - BERRBURMGEE M ATRER S KRR E MBS Z BB U
A2 EEE - ESEENE > TGE e Ea 0t SEC B CFTC - Dl
e ECR o Lukken SESTILRFORBEREE > 58/ CFTC GRS =\ E
{8 - IRsER i E R R RO LR - R IERH LR ER & 0F Z T REE R

MG ENEZ & -

oo

(=) RITEARECCEA M RENE © B 2008 FaRlELR - sRITEARE
BRI e B - BRI ORI TR m B AR - DU &
GertEbs - MR AT REIIRI T S B T E R X A & - FIA A Y
e " EAREESEEE M EREIERE - R EERR 152
FH RHANR S S RS TS MIENEARZ KA MR EGERE
B 5 KT BURT AT BE R b 5 AH BEOA R A0 7S AR AR EE 3 ( Supplementary
Leverage Ratio ) S - DU i s eI T i 880  Lukken 585 -
IEERE By 2025 S5 2 BE A VIR £ 2 BURE# 2 — -

(V9 ¥ricflo $HE ST Rl 5 2 B - B ROiTAy D IR S e Rl i 5 4
&> BB HRANRGURIE « I1E G SRR LU S S E A - Lukken
PR — VIR FREA T 2 SR 5y 2025 IR 24/7 (BEH 24 /)
- F#E 7 H) KHEA > WSS TR B R B e - 1N
BUBEESEEORANEAZE  EK CFTC fENE a5 EHER - #%
FRLIREH RS AT ~ EERR - XOM K EEREZ RO REEY
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(1)

5350

& - Lukken 583 > 752 B MERERZ RO A 2 A%AE - T EAR B
B lEHlE s Z SRl > DIEMRTTSTRE S5 -

i

5 SEREAD B TSRS - BT EN TS
RLA > DAMECR N P38 M0 4R 3518 0E © FIA 5858 T HEIZERS - A
bz ~ AHEARAL ) AVEEE R A > MECRFT A M52 BE NPT - w5
A~ GRS SS > RS - SEERRE - IS > TSRS
EETERFT R AFTRAE I ELLCR (FCM) & - FIA 52 R IRV A 28
fErZe - WmE TSR AR am B B E PO > DUFE A fe B - i
& > GBI E IR P ORE - B2 Bl Gs - S E S T AR R T
A o

-BEEE-BREHEY (Keynote Address - International Regulatory

Outlook)

FHA

® Rodrigo Buenaventura—IOSCO fE £

ESSiLa

(—)

(=)

EEARREUR Eh M E bR B E ¢ AR S B A e Ty Ry R e 2
O BARFETSEREET - BRI S U= A E TS - TR EER
TERRE A 5 H BRI Z0 B - COVID-19 T 85 5 A HA T - 4 BR 4% 5 M
(CCP) RThIEEH NG i SRt » B3 2008 F<pmillfa it~ B iUE R
R e MBI PREEE (Variation Margin) SORERTTEE 52 015 FAHEE
B InglREn e ST -

|0SCO Fgirag i B BALIENE © Rf2f i et - 10SCO fet =K fr

GRREELTE (D) I RBRESE (Initial Margin) FEHE - 3

Elll‘
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(=)

()

(1)

52 BE RTINS E) © (2) LB BN RS SR - PR LR
WIRHPBRETKEE T ¢ (3) B RETEEN G Z G EH - HiRTTE
REFR R A D EEARGIE - BEBI S ERESTHEWE » B
SBIERENVERES] - 005 1 BB T 5 A T AR BESNOH BsE -

T 5 b B 2 4 ¢ TSR TS bR R AR B Rl I > TR BT
ERARPS 2 DR o T S5 B T e B 1 2 Bl 5 o LA B I B B - L
HEBFEF AR SER EFF - 10SCO st HIEEEFTHHEEZE Y
(BCBS) &fF - it 2025 ¢ iy 5 i i b B s 2 e L B B A
2% > DNECR TSR DI - BB =5 e s - tem miis e

el
PR B B AR 2 B PR E I — B A BT TS IRE N - R

AR B R B » FId > Si—PreE A BN T 1
AENME ~ [RRAC G REA - MHECRA [R5 n AR L ss - HoREs - BE e
FERFESE > DU BB E Z BB NGB I E > irEkTiERE

ELEiT] -

BB EIE ) 2P - BE HARIRERRAT A RS - R TS R
PR NS IR R - Mm i SR LU e - NI BT S R ]
I - TIEEE 58 2 OHPRE S - A RIRGR R EOE & T SR A 5%
JE - T2 BE T EREIE R G(E - DR ITSERE AT -
SFFERREM TS RINE -
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= ~ Charlie Cook EfEEz# (Keynote Address Featuring Charlie Cook )
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Draft as of 1 March 2025

8:00 - 9:00

9:00-9:10

9:10-9:25

9:25-10:40

10:40 - 11:00

11:00 - 12:15

12:15-1:00

Boca Raton Resort — Addison Ballroom
Boca Raton, Florida
Monday, March 10, 2025

Registration
Opening Remarks — Acting Chairman Caroline D. Pham

Welcoming Comments — Mauricio Melara, Acting Director, CFTC’s Office of
International Affairs (OIA)

Enforcement Discussion on Issues, Challenges and Trends Facing the
Industry — Brian Young, Director, CFTC’s Enforcement Division.

Director Young will kick off the discussion with a presentation by the CFTC’s
Enforcement Division. This will be followed by an interactive discussion with
international regulators in the audience. Questions and comments on other
jurisdiction’s enforcement trends welcome.

Break

International Perspectives on Fintech — Focus on Crypto — Senior regulators
from around the world will discuss issues, challenges, priorities and trends in
their jurisdiction, including cross-border crypto issues.

Moderator — Mauricio Melara, Acting Director, CFTC OIA

e Sebastijan Hrovatin, Deputy Head, Financial Market Infrastructure,
European Commission

e Jane Moore, Head of Department, Payments & Digital Assets, UK
Financial Conduct Authority

e Abigail Ng, Executive Director, Markets Policy & Consumer
Department, Monetary Authority of Singapore

e Simon O’Brien, Executive Director, ADGM of UAE

Break



1:00 - 1:30 International Regulatory Issues - A presentation by IOSCO’s new Secretary
General, Rodrigo Buenaventura, on cross-border regulatory matters, including
topics I0OSCO is addressing.

1:30-—2:50 Central Counterparty Clearing — Current Issues Discussion with senior
industry leaders on the challenges and priorities of CCP oversight and regulation
in our rapidly evolving global markets, with an opportunity for questions from
participants.

Moderator — Richard Haynes, Acting Director, CFTC Division for Clearing and
Risk

e Toks Oyebode, Managing Director, Regulatory Affairs, JP Morgan

e Suzanne Sprague, Chief Operating Officer and Global Head of Clearing
and Post-Trade Services for CME Group

¢ |van Han, Deputy Chief Risk Officer, SGX Group

o Jennifer llkiw, President, Ice Futures US

2:50 - 3:00 Closing Comments — Mauricio Melara, Acting Director, Office of International
Affairs, CFTC



Participant and Speaker List [draft as of March 1st]

Orange=Moderator or Panelist

First Name Last Name Title Department Agency/Entity Country
Financial Markets
Sebastijan  Hrovatin Deputy Head of Unit Infrastructure, DG FISMA  European Commission Belgium (EU)
César
Henrique de Mendonga Head Governance BSM Supervisdao de Mercados  Brasil
President and Chief Canadian Investment
Andrew Kriegler Executive Officer President’s Office Regulatory Organization Canada
Executive Vice President,
Bonnie Lysyk Enforcement Enforcement Ontario Securities Commission Canada
Tim Reibetanz Senior Legal Counsel Derivatives Ontario Securities Commission Canada
Cyprus Securities and
Costas Tropis Supervision Exchange Commission Cyprus
Head of Market Policy Division régulation des Autorité des marchés
Patrice Aguesse Division marchés financiers (AMF) France
Legal & Enforcement Securities and Exchange
Cakuus Badoo Director/Head Department Commission Ghana
Securities and Futures Hong Kong,
Gary Hui Senior Manager Enforcement Commission China
Head of Product Hong Kong Monetary Hong Kong,
Catharine Wong Development CMU OminiClear Authority China
Hong Kong Monetary Hong Kong,
James Fok Chief Commercial Officer CMU OminiClear Authority China
Investigations and
O'Dean Bailey Investigator Enforcement Financial Services Commission Jamaica
Malta Financial Services
Jesmond Gatt Chairman Authority Malta
Malta Financial Services
Stephen Piccinino Deputy Head Due Diligence Authority Malta
Tania Rodriguez Economics Analyst Financial Stability Banco de México México
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First Name

Last Name

Title

Department

Agency/Entity

Country

Moroccan Capital Market

Nezha Hayat Chairperson and CEO CEO Authority - AMMC Morocco
Senior Director, Market Moroccan Capital Market
Nasser Seddiqi Activities Market activities Authority - AMMC Morocco
Moroccan Capital Market
Hamza Iraqi Senior analyst Markets Authority - AMCC Morocco
Office of the Hon.
Chairman, Investments & Investments and Securities
Felix Onwuneme Director Securities Tribunal Tribunal Nigeria
CFO Company Secretary Central Depository Company
Shariq Jafrani and Head of Legal Finance and Legal of Pakistan Limited Pakistan
Markets Policy & Monetary Authority of
Mei Seong  Lau Deputy Director Consumer Dept Singapore Singapore
Exec. Director & Markets Policy & Monetary Authority of
Abigail Ng Department Head Consumer Department Singapore Singapore
Rodrigo Buenaventura Secretary General I0SCO I0SCO Spain
Head Investigations of
Improper Market
Conduct and FINMA / Swiss Financial
Patrik Goebel Transparency FINMA Enforcement Market Supervisory Authority ~ Switzerland
Securities & Futures Securities & Futures Bureau
Howming Hwang Deputy Director General  Bureau FSC FSC Taiwan, R.0.C.
Securities & Futures Bureau
Yiwen Li Section Chief Futures Trading Division FSC Taiwan, R.O.C.
Financial Services United Arab
Ousha Alshamsi Analyst Regulatory Authority Abu Dhabi Global Market Emirates (UAE)
ADGM Financial Services United Arab
Simon O'Brien Executive Director Markets Regulatory Authority Emirates (UAE)
ADGM Financial Services United Arab
Mary Anne  Scicluna Senior Executive Director Supervision & Markets Regulatory Authority Emirates (UAE)
Infrastructure & UK Financial Conduct United
Greg Konczak Manager Exchanges Authority Kingdom
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First Name

Last Name

Title
Manager, Market

Department

Agency/Entity

Country

Conduct and Post Trade UK Financial Conduct United
Carmel Deenmamode Policy Capital Markets Authority Kingdom
Payment & Digital Assets UK Financial Conduct United
Jane Moore Head of Department Policy Authority Kingdom
Financial Markets Federal Reserve Bank of
Brett Solimine Specialist Financial Markets Group Chicago us
Office of International
Gloria Dalton Vice President Affairs FINRA us
Market Regulation &
Stephanie Dumont Executive Vice President  Transparency Services FINRA us
Michael Otten Senior Vice President National Futures Association us
External Affairs and
Joe McCarthy Manager Communications National Futures Association us
Division of Clearing and
Richard Haynes Acting Director Risk US CFTC us
Office of International
Mauricio Melara Acting Director Affairs US CFTC us
Office of International
Nancy Doyle Senior Special Counsel Affairs US CFTC us
Office of International
Jennifer Levin Special Counsel Affairs US CFTC us
Office of International
Erin McCartney Senior Special Counsel Affairs US SEC us
Office of International
Barbara Viniegra Senior Counsel Affairs US SEC us
Associate Director, Division of Trading and
Eric Juzenas Market Supervision Markets US SEC us
Managing Director, United
Toks Oyebode Regulatory Affairs JP Morgan JP Morgan Kingdom
COO0 and Global Head of
Suzanne Sprague Clearing & Post-Trade CME Group CME Group us
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Jennifer IIkiw President ICE Futures US ICE Futures US us

Ivan Han Deputy Chief Risk Officer SGX Group SGX Group Singapore
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2025 Boca Program (Continued)

Sunday, 9 March

4:00 p.m. - 6:00 p.m. ET

REGISTRATION OPEN

Registration Desk and Tote Bags Sponsored by MIAX
Lanyards Sponsored by SGX Group

6:00 p.m. - 7:30 p.m. ET
WELCOME RECEPTION
Sponsored by National Stock Exchange of India Limited

Arrive early and take part in the very first networking event
of the conference while celebrating the start to an exciting
experience!

Monday, 10 March

8:30a.m.-9:30 a.m. ET

EXCHANGE CHAIR AND PRESIDENTS BREAKFAST
(INVITATION ONLY)

Co-sponsored by Korn Ferry and A&O Shearman

9:00 a.m. - 11:00 a.m. ET
B3 ARRIVAL REFRESHMENTS

Once you arrive, enjoy coffee, breakfast snacks, and
networking with colleagues sponsored by B3.

9:00 a.m. - 6:00 p.m. ET

REGISTRATION & EXHIBITS OPEN
Registration Desk and Tote Bags Sponsored by MIAX
Lanyards Sponsored by SGX Group

9:30 a.m. - 6:30 p.m. ET
THE MARQUEE IS OPEN

Hosted by Trading Technologies International, Inc. in partnership
with Abel Noser Solutions, GuavaTech, Inc., KRM22, Sigma Al

Meet in The Marquee tent to network with colleagues and
enjoy refreshments during the conference. Stay close to
conference action, sessions, and attendees on the Mizner
Grand Lawn.
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12:00 p.m. - 12:30 p.m. ET

SPONSORED SESSION - GOOGLE CLOUD AND
GOOGLE DEEPMIND

Al & CAPITAL MARKETS: A LIVE LOOK AT INTERACTIVE
MULTIMODAL ANALYSIS

This panel session will showcase the transformative power
of Al advancement for capital markets by first discussing
the latest breakthroughs from Google DeepMind, then
transitioning to a live demonstration of Gemini 2.0’s real-
time multimodal capabilities. Participants will witness
Gemini 2.0 analyze market signals, dynamically monitor
trends, support capital and risk management, and streamline
workflows through Al-powered analysis of news, financial
data, and video, providing a tangible experience of how
advanced Al can enhance decision-making and productivity
within financial enterprises.

Speakers:

Paige Bailey, Al Developer Relations Engineering Lead, Google
DeepMind

Sid Nadella, Director, Financial Services Market Leader, Capital
Markets, Google Cloud

12:00 p.m. - 2:00 p.m. ET
WELCOME LUNCH
Sponsored by CME Group

Welcome to the Conference! Enjoy a networking lunch with
colleagues sponsored by CME Group.

12:45 p.m. - 1:15 p.m. ET
SPONSORED SESSION - COINBASE

CRYPTO SHAPING TOMORROW'’S MARKETS: THE NEXT
GENERATION OF TRADING

As the world of cryptocurrency evolves, so do the markets
that support it. This session will explore how innovation in
futures contracts and market infrastructure is unlocking new
opportunities, driving accessibility, and transforming financial
markets globally.

Moderator:
Boris llyevsky, CEO, Coinbase Derivatives Exchange

Speakers:

Arianne Adams, Chief Strategy Officer, WeBull

Demetri Karousos, President and COO, Nodal Exchange

Andrew Smith, Director, SVP, Head of Investor Relations &
Corporate Strategy, Virtu
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1:30 p.m. - 2:00 p.m. ET
SPONSORED SESSION - NINJATRADER

RETAIL REVOLUTION: SMALL ACCOUNTS, BIG IMPACT.
HOW AND WHY RETAIL IS SHAPING THE NEXT WAVE OF
INDUSTRY GROWTH

Join us for an engaging and insightful discussion as we explore
how and why retail traders are driving unprecedented growth
in futures markets. In this panel, industry leaders will unpack
the factors driving retail engagement, from the appeal of
futures’ flexibility and leverage to the rise of user-friendly
platforms and intuitive experiences unavailable a few short
years ago. Shifts in demographics and insights into user
behavior will be highlighted to help the audience understand
the scope of this growth vector. If you're curious about the
retail mindset, strategic industry shifts, or what this means

for the future of trading, this session will provide actionable
insights and thought-provoking perspectives. Be part of the
conversation as we chart the path forward in this era of retail-
driven growth.

Moderator:
Anthony Crudele, Senior Vice President of NinjaTrader Live,
NinjaTrader

Speakers:

Martin Franchi, CEO, NinjaTrader

JJ Kinahan, CEO, tastytrade from IG

Mark Omens, Executive Director, Global Head of Retail Business,
CME Group

Steve Quirk, Chief Brokerage Officer, Robinhood Markets

2:15 p.m. - 2:45 p.m. ET
SPONSORED SESSION - MICROSOFT

REIMAGINING THE FUTURE OF FINANCIAL MARKETS:
PERSPECTIVES FROM INDUSTRY LEADERS

Expert leaders in the industry discuss how analytics, Al,

and agentic workflows are transforming financial markets,
illustrating their perspectives with real-world examples and use
cases.

Moderator:
Rupesh Khendry, Capital Markets Industry Leader, Microsoft

Speakers:

Rodrigo Nardoni, Chief Information Officer, B3
Emily Prince, Group Head of Analytics, LSEG
Antonio Queiroz, Chief Digital Officer, Euroclear

02:30 p.m. - 3:30 p.m. ET
Nasdaq Networking Break

03:00 p.m. - 3:30 p.m. ET

SPONSORED SESSION - TRADING TECHNOLOGIES
INTERNATIONAL, INC.

TT 2025: THE FUTURE IS NOW

Trading, reimagined. Dive into how Trading Technologies’
“Multi-X" is shaping the future, with a nod to the past, in this
dynamic fireside chat.

Moderator:
Keith Todd, Chief Executive Officer, Trading Technologies
International, Inc.

Speakers:

Alun Green, EVP Managing Director, Futures & Options, Trading
Technologies

Justin Llewellyn-Jones, EVP & Chief Operating Officer, Trading
Technologies

Lael Wakefield, Head of Futures and Options Sales for AMER/
EMEI, Trading Technologies

3:45 p.m. - 4:00 p.m. ET

OPENING REMARKS

This traditional welcome address will provide insights into
the state of the exchange traded and cleared derivatives

industry and what trends may be impacting our markets in
2025 and beyond.

Speaker:
Walt Lukken, President & Chief Executive Officer, FIA

4:00 p.m. - 4:20 p.m. ET
KEYNOTE ADDRESS - INTERNATIONAL REGULATORY
OUTLOOK

Chairman Buenaventura will discuss the importance of
international standards to the global cleared derivatives
markets, focusing in particular on IOSCQ’s recently
completed recommendations regarding margin requirements
and its upcoming work on operational resilience.

Speaker:
Rodrigo Buenaventura, Secretary General, IOSCO

4:20 p.m. - 4:40 p.m. ET
FIRESIDE CHAT FEATURING ADENA FRIEDMAN

Moderator:
Walt Lukken, President & Chief Executive Officer, FIA

Speaker:
Adena Friedman, Chair and Chief Executive Officer, Nasdaq
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4:40 p.m. - 5:30 p.m. ET

THE FUTURE OF MARKETS

How markets function and what is traded on them is
evolving at rapid pace. From 24/7 trading, to the digitization
of assets and the growing participation of individual
investors, market experts consider where we are today and
where markets may be heading in the future.

Moderator:
Alicia Crighton, Co-Head of Global Futures, Goldman Sachs & Co.
LLC and Chair, FIA Board of Directors

Speakers:

Trabue Bland, SVP Futures Market, Intercontinental Exchange Inc.

Dan Gallagher, Chief Legal, Compliance, and Corporate Affairs
Officer, Robinhood Markets, Inc.

Dave Olsen, President and Chief Investment Officer, Jump Trading
Group

Emma Richardson, Global Head of Platform Products and Strategy,
Prime Financial Services, J.P. Morgan

Brian Steele, Managing Director, President, Clearing & Securities
Services, DTCC

5:30 p.m. - 6:30 p.m. ET
MICROSOFT COCKTAIL HOUR

Enjoy networking and refreshments with conference
colleagues and visit conference exhibitors, sponsored by
Microsoft.

6:30 p.m. - 8:30 p.m. ET
OPENING RECEPTION

Kick off your conference experience with networking and
refreshments among conference colleagues, sponsors, and
exhibitors.

Tuesday, 11 March

6:30 a.m. - 7:30 a.m. ET
AXONI BOOT CAMP

Join your fellow attendees bright and early for a morning
workout featuring bursts of intense activity alternating with
intervals of lighter activity. This morning workout includes
functional fitness, such as using whole body, multijointed
exercises that simulate movements people do in life. This
will challenge you no matter what your fitness level.

Add this activity on to your conference registration! Space
is limited!

7:30 a.m. - 6:30 p.m. ET
REGISTRATION OPEN

Registration Desk and Tote Bags Sponsored by MIAX
Lanyards Sponsored by SGX Group

8:00 a.m. - 8:55a.m. ET

ICE ENERGY BREAKFAST - THE FUTURE TRAJECTORY
OF THE MIDDLE EAST

Come hear a thought-provoking conversation on the
evolving geopolitical, energy and security dynamics in

the Middle East moderated by former longtime CNN
international security analyst Paul Cruickshank. He will be
joined by one of the top thought leaders in the GCC His
Excellency Dherar Belhoul Al Falasi and a surprise panelist
who played a critically important role in the war against al
Qaeda for Western intelligence.

Moderator:
Paul Cruickshank, Executive Director, Al Maijlis Public Affairs,
previously a longtime international security on-air analyst, CNN

Speaker:

His Excellency Dherar Belhoul Al Falasi, Chairman and CEO of
Al Maijlis Public Affairs, previously a member of the Federal
National Council, the United Arab Emirates

9:00 a.m. - 6:00 p.m. ET
EXHIBITS OPEN

9:00 a.m. - 9:30 p.m. ET
KEYNOTE ADDRESS FEATURING CHARLIE COOK
Charlie Cook, a renowned analyst of US elections, will talk

about the political landscape in Washington and the outlook
for the midterm elections in 2026.

Speaker:
Charlie Cook, Renowned Political Analyst & Founder of the Cook
Political Report

9:30 a.m. - 10:15 p.m. ET
THE CHANGING FACE OF CLEARING

Derivatives clearinghouses are using acquisitions to expand
the scope of their services in new and innovative ways. This
trend could have many positive benefits for clearinghouse
members and their customers, but these trends also
introduce new forms of competition and new risks for
market integrity. This panel will discuss how clearinghouses
are extending their business models and what impact the
shifts could have on competition, efficiency and market
integrity.
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Moderator:
David Martin, Group CEO, G.H. Financials Ltd

Speaker:

Stephen Berger, Managing Director, Global Head of Government &
Regulatory Policy, Citadel LLC

Mark Bortnik, Managing Director, Global Head of Futures & OTC
Clearing, Morgan Stanley

Kristin Johnson, Commissioner, Commodity Futures Trading
Commission

Suzanne Sprague, Chief Operating Officer and Global Head of
Clearing, CME Group

Susi de Verdelon, CEO, LCH Ltd, LSEG

9:30 a.m. - 6:45 p.m. ET
THE MARQUEE IS OPEN

Hosted by Trading Technologies International, Inc. in partnership
with Abel Noser Solutions, Guavalech, Inc., KRM22, Sigma Al

Meet in The Marquee tent to network with colleagues and
enjoy refreshments during the conference. Stay close to
conference action, sessions, and attendees on the Mizner
Grand Lawn.

10:15 a.m. - 10:45 a.m. ET
FIRESIDE CHAT FEATURING JOHN DUGAN

Moderator:
Christine Romans, Senior Business Correspondent, NBC News

Speaker:
John C. Dugan, Chair of the Board of Directors, Citigroup, Inc.

10:45 a.m. - 11:05 a.m. ET

NETWORKING BREAK

Boca Café Sponsored by Eurex

The Marquee hosted by Trading Technologies International, Inc.

in partnership with Abel Noser Solutions, GuavaTech, KRM22,
Sigma Al

Enjoy networking and refreshments with conference
colleagues.

11:10a.m.-11:25a.m. ET
CFTC ACTING CHAIRMAN KEYNOTE ADDRESS

Speaker:
Caroline Pham, Acting Chairman, Commodity Futures Trading
Commission

11:25a.m.-12:10 p.m. ET
REGULATORY HEADWINDS

Listed derivatives markets face a range of regulatory
developments from policymakers impacting clearing,
trading, commodities and operational resilience. This panel
will consider how the regulatory landscape is evolving and
the potential impact of a changing political climate across
the globe.

Moderator:
Jackie Mesa, COO and Senior Vice President of Global Policy, FIA

Speakers:

Patrice Aguesse, Head of the Market Regulation Division, Autorité
des Marchés Financiers

Sebastijan Hrovatin, Deputy Head of Unit, Financial Markets
Infrastructure, European Commission

Sasha Mills, Executive Director of Financial Market Infrastructure,
Bank of England

Abigail Ng, Executive Director and Head of the Markets Policy &
Consumer Department, Monetary Authority of Singapore

Christy Goldsmith Romero, Commissioner, Commodity Futures
Trading Commission

12:10 p.m. - 12:30 p.m. ET
FIRESIDE CHAT FEATURING BONNIEY CHAN

Bonnie Y Chan updates the Boca audience on developments at
HKEX one year on since being appointed CEO.

Moderator:
Walt Lukken, President & Chief Executive Officer, FIA

Speaker:
Bonnie Y Chan, CEO, HKEX

12:30 p.m. - 1:45 p.m. ET

DTCC KEYNOTE LUNCH - HOW TO GET HAPPIER IN AN
UNHAPPY WORLD

The evidence is clear: In almost every country, happiness

is falling. It is easy to get dragged down when around us,
loneliness is increasing, relationships are harder to form, and
political polarization is on the rise. But we can counter this
trend by understanding the fundamentals of happiness science,
practicing it each day, and sharing it with others.

Speaker:
Arthur Brooks, Harvard Professor and Best selling Author
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1:45 p.m. - 2:05 p.m. ET

NETWORKING BREAK

Boca Café Sponsored by Eurex

The Marquee hosted by Trading Technologies International, Inc.

in partnership with Abel Noser Solutions, Guavalech, KRM22,
Sigma Al

Enjoy networking and refreshments with conference
colleagues.

2:05 p.m. - 2:50 p.m. ET
CONCURRENT SESSIONS

LIQUIDITY DISCOVERY

Trade execution methodologies continue to evolve as
technology provides new ways for buyers and sellers to
interact in both OTC and listed markets. Although voice trading
persists in some pockets of the markets, trading venues,
brokers and market makers are finding more effective ways to
use technology to source and distribute liquidity. This panel will
discuss these new methods for liquidity discovery across the
equity and fixed income markets and their impacts on market
structure.

Moderator:
Will Acworth, SVP, Publications, Data and Research , FIA

Speakers:

Shawn Bernardo, CEO, TP ICAP Americas

Robbert Booij, Chief Executive Officer, Eurex

Tal Cohen, President, Nasdaq

Mike Kuehnel, Chief Executive Officer, Flow Traders

SPOTLIGHT ON GROWTH MARKETS

FIA members consistently rank Brazil, India and the Middle
East as important new areas of growth for their businesses.
Exchange leaders from all three regions will provide their
insights on the trends in their markets and the opportunities
for international investors.

Moderator:
Bill Herder, Head of Asia-Pacific, FIA

Speakers:

Luiz Masagdo Ribeiro Filho, Chief Product and Client Officer, B3

Lee Hodgkinson, Group Strategy Officer, Saudi Tadawul Group

Sundararaman Ramamurthy, Managing Director & Chief Executive
Officer, BSE

3:00 p.m. - 3:50 p.m. ET

GETTING READY FOR TREASURY CLEARING: THE
CLIENT PERSPECTIVE

As clearinghouses prepare to roll out new offerings ahead
for the deadlines for cash and repo clearing in the US
Treasury market, asset managers and market makers are
assessing their options for clearing - and wondering what
the new workflow will look like. This panel will discuss
the issues and challenges that need to be addressed for a
successful implementation of the clearing mandate, with
insights from both the buyside and the clearing broker
communities.

Moderator:
Allison Lurton, Chief Legal Officer & General Counsel, FIA

Speakers:

Terry Gilhooly, Global Chief Operating Officer, R.J. O'Brien &
Associates

Helen Gordon, Global Head of Derivatives Clearing, J.P. Morgan

Adam Nunes, Head of Risk and Compliance, Hudson River Trading

Marta Poleszczuk, Managing Director, Investment Implementation
and Trading, Wellington Management Company LLP

Jerry Pucci, Office of the Chief Investment Officer, BlackRock

Nehal Udeshi, Global Head of Securities Financing, BNY Mellon

4:00 p.m. - 4:45 p.m. ET
CONCURRENT PANEL

THE WISDOM OF CROWDS: WHERE ARE PREDICTION
MARKETS HEADING?

As regulators come to grips with how to oversee these
evolving markets, this session explores the latest trends
shaping the expansion of prediction markets. A panel of
experts provides insights into the expanding appeal of these
non-traditional products.

Moderator:
Neal Kumar, Partner

Speakers:

Graham Deese, Chief Regulatory Officer, ForecastEx

Luana Lopes Lara, Co-Founder and Chief Operating Officer, Kalshi

JB Mackenzie, VP and GM of Futures and International, Robinhood
Derivatives, LLC

Jeremy Maletz, Head of Macro Trading, Susquehanna International
Group LLP
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WHERE IS TECHNOLOGY TAKING US?

Tokenization, generative Al and quantum computing: How will
these three transformative technologies impact banks, brokers
and other firms in the financial markets industry? Three
experts on fintech will describe real-world use cases for these
technologies and discuss the strategies that industry leaders
are using to explore, acquire and deploy these technologies.

Moderator:
Garry Jones, Chairman, KRM22

Speakers:

Nadine Chakar, Managing Director, Global Head of DTCC Digital
Assets, DTCC

Jacqueline O’Flanagan, Americas Regional Business Lead,
Worldwide Financial Services, Microsoft

Olena Sokolowska, Managing Director, Fintech and Data, Moelis &
Company

4:45 p.m. - 6:45 p.m. ET
MEETING AND MINGLING HAPPY HOUR

Catch up on meetings or network with conference
colleagues on the Spanish Terrace at the Eurex Café or on
the Grand Lawn at The Trading Technologies Marquee Tent.
Enjoy Complimentary Happy Hour Drinks as you keep the
networking going and connect with fellow attendees just
footsteps from the conference area!

7:00 a.m. - 9:00 a.m. ET
BOCA NITE OUT
Co-Sponsored by AMD, Cboe, CME Group, Google Cloud, LME,

MEMX, Microsoft, Nasdagq, NinjaTrader, OCC, Red Hat, TMX,
Tradeweb Markets

Live your life like it's Golden as we celebrate Boca50 and
elevate this great conference tradition. Enjoy giveaways,
refreshments, and networking with conference attendees.

9:00 p.m. - 11:00 p.m. ET

LATE NITE BOCA50 CONCERT - FEATURING CHEAP
TRICK!

Get ready to rock with the legendary Cheap Trick at the
Boca50 Late Nite Concert! Known for their electrifying
riffs and massive melodies, they'll have you singing along to
classics like “I Want You to Want Me” and “Surrender.”

Don't miss this high-energy performance at Boca50,
brought to you by our generous VIP sponsors: R.J. O'Brien &
Associates and Trading Technologies, along with our valued
partners: CME Group, CQG, Inc., DRW, and Guavalech Inc.
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11:00 p.m. - 12:00 a.m. ET

POST CONCERT MINGLING

Enjoy Complimentary Drinks as you end your night after the
show with fellow attendees just outside concert room.

Wednesday 12 March

7:00 a.m. - 8:00 a.m. ET
FIATECH FUN RUN/WALK

Start your Wednesday with the energizing FIA Tech Fun
Run/Walk! Taking place on the scenic resort golf course at
7:00 a.m., this 5K race offers prizes for the fastest male and
female runners, a raffle and other gifts for participants.

7:30 a.m. - 12:00 p.m. ET
REGISTRATION OPEN

Registration Desk and Tote Bags Sponsored by MIAX
Lanyards Sponsored by SGX Group

8:00 a.m. - 8:55a.m. ET
COINBASE KEYNOTE BREAKFAST

Moderator:

Owen Lau, Executive Director and Senior Analyst, Oppenheimer
& Co

Speaker:
Alesia Haas, Chief Financial Officer, Coinbase

9:00 a.m. - 9:20 a.m. ET
KEYNOTE FIRESIDE CHAT FEATURING VINNIE VIOLA

Moderator:
Lynn Martin, President, NYSE Group

Speaker:
Vinnie Viola, Founder, Virtu Financial

9:20 a.m. - 9:35 a.m. ET
THE OPENING BELL® LIVE FROM BOCA
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9:30 a.m. - 12:00 p.m. ET
THE MARQUEE IS OPEN

Hosted by Trading Technologies International, Inc. in partnership
with Abel Noser Solutions, Guavalech, Inc., KRM22, Sigma Al

Meet in The Marquee tent to network with colleagues and
enjoy refreshments during the conference. Stay close to
conference action, sessions, and attendees on the Mizner
Grand Lawn.

9:35a.m.-9:55a.m. ET
NETWORKING BREAK

Boca Café Sponsored by Eurex

The Marquee hosted by Trading Technologies International,
Inc. in partnership with Abel Noser Solutions, Guavalech, Inc.,
KRM22, Sigma Al

Enjoy networking and refreshments with conference
colleagues.

10:00 a.m. - 11:15a.m. ET

THE EXCHANGE LANDSCAPE: THE VIEW FROM

THE TOP

The volume of trading in listed derivatives products
continues to grow at an exponential rate. Hear the heads

of exchange businesses consider the opportunities and
challenges for their respective markets, including the impact
of geopolitical developments, technology and the evolution
of products.

Moderator:
Richard Berliand, Chairman, TP ICAP Group & FIA Tech

Speaker:

Thomas Book, Member of the Executive Board, Deutsche Boerse
Group

Stéphane Boujnah, CEO and Chairman of the Managing Board,
Euronext

Terry Duffy, Chairman and Chief Executive Officer, CME Group

Boon Chye Loh, Chief Executive Officer, SGX Group

Jeff Sprecher, Chair & Chief Executive Officer, ICE

Fred Tomczyk, Chief Executive Officer, Cboe Global Markets

12:00 p.m. - 1:00 p.m. ET
MARKETPLACE NETWORKING LUNCH

Co-Sponsored by Exegy, Google Cloud, Taiwan Futures
Exchange

1:00 p.m. - 5:30 p.m. ET

CHARITY GOLF EVENT BENEFITING FUTURES FOR
KIDS

Title Sponsor Hong Kong Exchanges and Clearing Limited
Co-sponsored by ABN AMRO Clearing Chicago LLC, Barclays,
Broadridge, CQG Inc., Davis Wright Tremaine LLP, Exegy, Google
Cloud, Hong Kong Exchanges and Clearing Limited, NinjaTrader,
Piper Sandler, Wells Fargo Securities, Zero Hash

A Boca tradition returns with the Charity Golf Tournament.
Join your colleagues for fun round robin style play on The
Boca Raton Golf Course benefitting Futures for Kids. Learn
more and sign up here. Learn more and sign up here.

1:00 p.m. - 3:00 p.m. ET
GOLF CLINIC

Get expert advice on your stance, swing, chipping, putting
and more! Taking place on the driving range, short game
area, and putting greens, PGA-certified professionals will
help you understand the different aspects of the game and
increase your confidence on the golf course.

1:00 p.m. - 3:00 p.m. ET
PICKLEBALL CLINIC
Sponsored by Connamara Technologies

Become a pickleball player! Find out the difference between
getting pickled and lettuced. Learn when to bert or erne and
when you can enter the kitchen. Pros from The Boca Raton
will guide you through a 30 minute clinic followed by 90
minutes of round-robin play. Equipment and refreshments
will be provided.

5:00 p.m. - 5:30 p.m. ET
GOLF TOURNAMENT - AFTER-GOLF DRINKS
Sponsored by CQG Inc.

11:30 a.m. - 12:15 p.m. ET
HALL OF FAME CEREMONY

Join us to honor the latest inductees to the FIA Hall

of Fame. Since 2005, FIA has recognized significant
contributions of individuals based on their lifetime of
achievements in the global capital markets. Come see this
year's amazing class of industry professionals.

5:30 p.m.-7:30 p.m. ET
CLOSING RECEPTION
Co-Sponsored by FIA and NinjaTrader

Celebrate a successful conference and the 50th year of
Boca during this reception.



https://www.fia.org/fia/events/2025-fia-boca-charity-golf-event
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