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55 BB H2019/193 482 L VIIETE S S B TR
i# (Proposal for a REGULATION OF THE
EUROPEAN PARLIAMENT AND OF THE

amending Directive (EU) 2019/1937 » LURfE
F: MICA) » fERZ AT » HU 1o
e R SRl 558 (EU financial market) X
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FiAFTeEm T BN E
Passport) » A]DITEBRER B —TisG.c Hithgr &
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BB AS B RS S 20 1 34E 36 5RFE S
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(European
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AN E R RHRAAETEHEATE B - Tod AT EARITARTE, (FPHEEHET
EL1 XY - 5177 (RBAT) FRAEA — TR ETHRGA B sl RETR
B TmERARIPALLY ) TEAFERE ) (BERAAIMWMETRE LE c 2R ABE
Kk BHoOREEREGET) - WERFAWB LT
https://medium.com/bincentive/stablecoin-introduction-f2393ae94481 ;
https://academy.binance.com/zt/articles/what-are-stablecoins (FZZHE B : 2021.02.13) -

E2 PP AERE A TRpRFE AR A, LA EFR /BRI (RA R - F5S) 0 BR
Mg &3k (7FXLe Journal officiel de 1'Union européenne * f#%JOUE ; 3% X the Official Journal of
the European Union - f#§0JEU) A EB8¢ T # A3k (7% XLe Journal officiel des Communautés
européennes * f#KJOCE ; 3% X the Official Journal of the European Communities @ f§#%OJEC)
A3 (% BFEUM# % 297H# 4 5 ex Article 254 TEC » REECH#5$1911%) » AHIRF LT EREA
NEERZH) > RAGG T AR NRIETZL  BFHRETABE REEKFO -0 A
MAECHERAARAARZIHES e AR/ BUAZFALETERBERNZI HLBE

(transformation) ~ #%|# 425 (specific adoption) HAFABE A% (incorporation) #25 » T Bp
B3, (immediately) A& € BENBEAFREEZH) > S ARALARRFAZ LR /13
R REEZARm ETRAZ L R o 15 FCICE 1964, Costa ¢/ENEL Rec., 1964, p.1141, concl.
M. LAGRANGE : " L'ordre juridique communautaire constitue un ordre juridique propre, intégré au
systéme juridique des Etats membres.* #3xf "BR Mk A £~ HAMue BB X B4E (111)
Caratéristiques du droit de I' Union européenne : Autonomie et intégration dans les rapports des
droits des Etats-Membres (III) | » A2 F > 2EEBMNHEUMA RN ELHEE ¢
https://www.eusa-taiwan.org.tw/europe_detail/90.htm (/£ #E A : 202152H1H )

23 REAR (2018) » (B TaRATHEEL BRI AER) o (A EBMEk) - f42 FT5-T6H -

3x4 : DIRECTIVE 2013/36/EU OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 26 June
2013 Article 33, Article 35(1), Article 39(1) > OJ L 176/338 »

351 % UAT3E4 0 Article 17 -

%
4
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SR BE 20 084E = ER B R R fE b -
IR TR B A — BB B RS - R HEF 2R
TTEMMIE RSB E TS - HENIRTT)
SRR RIZ BRI B — B BB - BB iR 1R
IRAEBIZE A - SRR AR - Tylkl
JEILIAG R B 2 BRI - fr20095F2H25H -
B <R = IME (High Level Group on
Financial Supervision in the EU) feH#IERE
B PRECRELE  BIFTEERYde Larosiere®lyts (de
Larosiére Report) 7 o g%y HiEH » R <R
Vi 2 L B R R B R A S T T B
A 0 B B ~ BEDUE Bt S S R
By BRI E A KEIH R &1F ~ %
B B KRR S B8 1 R F HE
At ER LB ERTT (European Central
Bank » DU : ECB) {EMEHBGHEHE 1.2 1H
BREAT RIZBNAKTERREZES
(European System Risk Council * LU N fif :
ESRC) EEMEIGHEEEH - ZE& L FHE
M RERITREERAEAE - TAHRR & S b R e
FHESRCBzthe Economic and Financial Committee
(LUNfEHE « EFC) B35 - Hh4h - RER BN

SRS (European System of Financial

B
=1

Supervision ’ PUTRfESFE : ESFS) » K =A{F#HY
M VL E BN B B R ¢ RO SR 1T B B S
(European Banking Authority * DU NfEfH :
EBA) ~ BN OR b BRIk & K & BB S
(European Insurance and Occupational Pensions
Authority » DUNEH§ @ EIOPA) S BRI fEe
7B (European Securities and
Markets Authority » DU f&f# : ESMA) » B
ERMEBIMNRI TR E TR Z B8 (Committee
of European Banking Supervisors g .
CEBS) ~ BAIMIRERLRINSEEEZAES
(The Committee of European Insurance and
Occupational Pensions Supervisors * f5ff :
CEIOPS) BBAMNFEZFEEZE® (Committee
of European Securities Regulators * f&iff :
CESR) - LI R EL S Tl MR E
BEIEEER < e & At - BEOh - ESFSH
DA =RG P ey Ry B n s e - (B DL E=6G
HFEaR - HAEZHRE T IR ryex
MRl B RS RE T B EGIRES - fR20114R1
H1HE&E - BIBHaaE i BBy " B emlE
BRSR ) o i BB = SR EONE R REBA
EIOPA ~ ESMARHE —(HEX ISRl EE T &=
B (The Joint Committee of the European
Supervisory Authorities) s BE A ER
R S EREY - Bt

326 1 BRELR 0 AT4R3E3 BTTA ©

3£7 1 %4 R Agnes NAGY, Stefan PETE, Annamdria BENYOVSZKI, T{inde Petra PETRU, Lehel-Zoltan
GYORFY, “The de Larosiére Report Regarding the new Structure of European System of Financial
Supervision” , Theoretical and Applied Economics Volume XVII (2010), No. 11 (552), pp.5-20.

218 : Chaired by Jacques de Larosiere “High Level Group on Financial Supervision in the EU Report”

Brussels, 25 Feb 2009,

https://ec.europa.eu/economy_finance/publications/pages/publication14527 en.pdf
3£9 1 % ARegulation (EU) No 1092/2010 * 1093/2010 * 1094/2010 » 1095/2010 » OJ 2010 L 331/1 *
W AN A Ak B A B &2 R 81 % RUArticle 5404 -

2B %%./60



% > BIMEZ B B R R (ESFS)
WM TR R (EBA) ~ BOMERBRRESE R
SHEEHE (EIOPA) ~ BUNEEESEH
SRR (ESMA) & T =M, 284 » &%
R EES ! (micro-prudential regulation) 10
BT R B  AEM A R4 e BN B
TRAE R REG HAVTEME 22 FIRE T - HITE B
St T I\ B 2 B o B S A A IE B 2
(' macro-prudential regulation) ! ; X & T{EtE
B — R BRI 17 AR A AR AR
RO BN SR E R SR E T -
TR B E R BRI B EREEOR
RS WO EEEiEE (the President
of European Council) Herman van Rompuyf?
2012fF6 Hee Higth " A H LRSI Bl
e AR (Toward a Genuine
Economic and Monetary Union Report) 12, {f
i Herman van Rompuy 2 SKAEBIIT I %
JPR A o Bl 65 W Ik B 1T 5 — D RO R 5 Bl
b - AEHY LU P sk i fe H B g riE 5t
(vision) :
— T BECERMEHESR (an
intergrated financial framework ) : b
E B IRITEC MBS (single European
Supervision ) 5 —8lkz & PR IR

D =

HE (a common deposit insurance and
resolution framework ) ° fEE—§RITES
BRI N - I T WO T R R T AE
Article 127(68) TFEU NA 5882 BB
e - Hard BEIERIT & PR
HIRE IR EAEB I < BB

T BT B IABHESR (an intergrated
budgetary framework) : ﬁﬁf%%ﬁﬁ
BRI — B BBGR (B &
BT~ UL ETE ~ sEEAT - DURE
REE B IBISE -

SO -BEZKEBORESR (an
intergrated economic policy
framework ) : DAECR & B BIBLECH
RESA — BB ~ 25 TR K
e T T+ A ORI AS7F BL B I
LA

MY~ e OREE R EIEE M KT IEE

(democracy legitimacy and

/.

s

accontability ) °
R N H A R - R B
I rR R RTT S BOT SR B R MR SZ R - 2012
6 H 29 HBOUT R & il s 1RHiE e -
2012fF9 H 12 HB IR EE AT B HERTT
HﬁﬁﬂﬂZEﬁ?ﬁJ (Roadmap towards a Banking

3210 @ FPEf £ B 39 (micro-prudential regulation) @ 1% R EAMER & ek ¥ FR T B - 2 AR
#(2020) @ (HHIEMHRXFARBRKR A LB ER) > (ALEHEHRIE) » H318 - &

1018 -

Vo

E il

311 PPRRAABR BB IY » 4R E ApT R R X B - £ RAT#83E10 $101F -
22121 4 A, “Toward a Genuine Economic and Monetary Union Report by the President of European
Council Herman van Rompuy” , Brussels 26 June 2012, EUCO 120/12, PRESSE 296, PR PCE

102
313 : % /,52012DC0510

COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT AND THE
COUNCIL A Roadmap towards a Banking Union /* COM/2012/0510 final-2012/ () */.
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Union) 4 » fZAREWGN - RERTTHTAYAERS - BX
HReo13F 1015 HAMKHEES
1024/201 3811 - BIAFEAY B — BB AL HIRE R
(SSMHELHT) 15 » BUMHRILERIT (European
Central Bank * DU F#fBECB) A20144F-11H4
HECEHETEOTIE 1 205 S BN TR E E T
ECBIRGRE - ECBR2014%5E4H 16 H/AMRIYECB
AREHISSMZEFEHLH] (SSM Framework
Regulation) 6 » FEHBIEWOC @R TR —BE
MRS AR ] ~ B e B SRR
HIH - 2Dl BREREULE BN SRMEE R
HEAR R ~ BEWBER B AT @ R ER
TR B L T A A T O R R R AT
(ECB) H » MEAEBRIN R SR T AIESHH AR i
ERPBOR B A RS SR TR B - DARE SR AR
i RV

2 - EBEESERMNMEBEEILE

RENE

—  EXEEEREAENNEZEEZRERE
R ABRAM g6 2 TR
R Bl A A AR R 7E - T

A (crypto-asset) Ryt —RHEIRT N
MREEREE L EY) - BT W HER
T MREINEEEEEER » i iRiE
FEEERIINE 5oy B R AE T (distributed
ledger technology * fEJfEDLT ) BFEIE » LA
B T AR RS - 15 DR H A e
iz —HREERE - % &R OAH R R B
(blockchain ) Hfli L 2 Ry Bl i 55 S Aeh
T ACHTHIRT S » (HE AR S E - il
E&EEBE SEHTER LA RENE -
CEFEHC - 8 B EEBEEFEF - R
201746 He2eH » HHBUHEZ BB EHEL
NGRSy B Ry R A FTAL DR ER A 2L G - ZE Rl
BRSBTS ¥ e s B A R B
b BIFEHEE &% (Electronic money) X,
ERIEEERIRS (RIHER) - SRR
2 55 b 3 R R Uk 88 R S8k M £ RS 2 R e
H o — 5T HIAE$2005/60/EC (3AMLD)
THIEAME - 2R EEERE MR e
RE AN EE i TS S5 5 i i B < R S TR E A
HEYE (crowdfunding platform) ME#tE
W& (virtual currencies) * JIMIRAJEER B PeEE k.
LM E R B8 - it201 712 ¢

3214 :
315

COM (2012) 510 final

: COUNCIL REGULATION (EU) No 1024/2013 of 15 October 2013 conferring specific tasks on

the European Central Bank concerning policies relating to the prudential supervision of credit

institutions
2116

! Regulation (EU) No 468/2014 of the European Central Bank of 16 April 2014 establishing the

framework for cooperation within the Single Supervisory Mechanism between the European

Central Bank and national competent authorities and with national designated authorities (SSM

Framework Regulation) (ECB/2014/17)
E1T 4 RAAr#H3E10 0 %1038 ©

3118

: Report from the Commission to the European Parliament and the Council on the assessment of

the risks of money laundering and terrorist financing affecting the internal market and relating
to cross-border activities. COM (2017) 340 final, 26.6.2017.

2857,/ 62



B E B R RS R R A R 5 B R

B AHRSE B A TEERDTHRETE S (Anti-
Money Laundering Directive) 9H#H, 2 #i#
A e MEBARAE201 3% 12 H BV A7 BRI A i
&iEE (Virtual Currencies * i : vC) Z&
5+ AiA20144E7 H K 201658 H 43 HIE5 TR
TAREHRER E AR 20 5 ESMARIEAE2017
F11IHIBHEFEEXR AT (Initial Coin
Offerings » Ff&if : 1CO) #EAH 1 WIEE
21 BN Rl R E #E5R (the European
Supervisory Authorities * ESAs) H,ZESMA
EBA ' EIOPAHE N BB IHE BN T
i B A E AR SR B 2 1B N AR IR AR A
7 HR2018F 12 H 12 HBR &R —EENH
BHEREERERE ZBRE S22 LS
IR ¢ ERRA R B A A AR
fE{EEENE - HAHR A 5 i KisE ~ 1]
BHRETE » MHE R & A 15 8 IR 5 Bl AL 55
it MAFAEAHE < BRERR SR » W50 #5845 78 B
FE B SRR - HEAEE

D =

WEHREEEHHE IR EHEE -

Ry R el e Rl 2 AR P 88U i &
RlEfS - BXEEZE® (EU Commission) &
ES A s Mt 14 b 2 1 i BR R P o Rt
TEE) - DUEE HS UK SR ey 35 ) oL <5 il i T AE
2 BRTHEeRE I E L BlEER]
R SRR RS i S IR B e it 2 B - G
B R o ARV S Bl K] 2 FE b - B REFRIEH B Rl
%5 T e BB & i EH I IRGE - B
BZE EA20184F3 H s H 8 A RlEH A TH)
?r% (Fintech Action Plan) ’ E%ﬁgf%q:‘%
Nt SR ERRI TR AT - Rk s B
TEBREHRECER » WEFHBEERZ
ZE5E M DU 28 H B R SE  BRITRTR B fiE
PrbE - ZIE R H—E0s BB A DAy gl <
RN iz Bl e 2R S IR B ER i R
PR EFETES o 78 LRSI TEIRT S
i BOMZRE & ESRESMA « EBAYATAEL
SR E AR T DA & e i B B AE
ZEETTRIAY » MBGE — 2 R e R -

8
(—éfb{
=

3219 : Directive (EU) 2015/849 of the European Parliament and the Council on the prevention of the
use of the financial system for the purposes of money laundering and terrorist financing.

2220 : EBA, “Warning to consumers on virtual currencies” , EBA/WRG/2013/01, 12 December 2013;
EBA, “EBA Opinion on Virtual Currencies’ , EBA/Op/2014/08, 4 July 2014 ; EBA, “Opinion of
the European Banking Authority on the EU Commission's proposal to bring Virtual Currencies
into the scope of Directive (EU) 2015/849 (4AMLD)” , EBA-Op-2016-07, 11 August 2016.

321 : ESMA “ICO Statement to Firms” , ESMA50-157-828, 13 November 2017; ESMA, “ICO
Statement to Investors” , ESMA50-157-829, 13 November 2017.

3222 : ESAs warn consumers of risks in buying virtual currencies, 12 February 2018,
https;//www.eba.europa.cu/esas-warn-consumers-of-risks-in-buying-virtual-currencies (last view:
2021-02-13)

3223 : EU Commission, Communication from the Commission to the European Parliament, the Council,
the European Central Bank, the European Economic and Social Committee and the Committee of
the Regions “Fintech Action Plan: For a more competitive and innovative European financial
sector’ , Brussels, 8.3.2018, COM(2018) 109 fianl.

324 1 4 A AT321 > Annex “Enable innovative business models to reach EU scale” BOX 1, “Support
uptake of technological innovation in the financial sector” BOX 4, 6.
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202049 H 24 H #& Hi B A% & 28 11 85 S X
$H2019/1937THESZILERE KEIEER
(MICA) » DUNZEL LB VIR E R EETE
EEEIRAS - A EREE = AR R

Bl N2 AR ~ MERInAEEIRB e
Te BEAT T — B i FA R A E 1 0 B
ARECES & BB LRans&E -« Ing&E
AR FEHEE S T8 < B AL PR AR - ik
Gh » IREHEFTRETRE (stable coins?6) ~ FE
TE¥ (e-money ) 27HEHEAHEHATHI -

- B BRCER B R D A% B R T B B R
2019/1937THHLS L FERERBIEEE

2= -

%P Z A R M R B S ARSI TE U R 5

NEES

(MIcA) BRI MERERZEE :

(—) INEEEEARTLERE RE AR
AT FEBCE N R AT T & SR
RiR1T (ECB) MRk E B (fiat
money ) 28 » JRANHRER SR TR BEAAE
PREBAEFK (deposit?®) S HAt A {EE
}:4 (other repayable fund3?) - #INEE

SN MEEEH S REL
B82019/1937I8S Z I EIRERE

E3EE (MICA) 2N 48

on

5225 ¢

3126 -
327 :

3228

329

330 :

2B %%,/ 64

EBA, “Report with advice for the European Commission on Crypto-assets’ , 9 January 2019;
ESMA “Advice-Initial Coin Offerings and Crypto-Assets” , ESMA50-157-1391, 9 January 2019.
SR ATHH3E]L -

HRIEEL WA420004-10 A 27 B AT #A7 2 454 (Directive 2000/46/EC) Article 1, 3(b) » & F & # & 4
EATZ%M4: (—) EFTHEHFHEANTTEEL ) (=) APETZBERAE T3 A 1RE
AHABEARM (=) FAETRBAIPZR ZAPTHERL -

ECB#2012% % JE#t 4 & (Virtual Currency) 2B FRA : T REBE AL —HATRAELIET
B (digital money) & CHIEREPTEAT RIS > AR B FARBE T FTELEER - | A
W MEEFEERET AR AN ERTEEREA SERAMALRBRET LT T4E - BHRSH
ROMEHREARE ST FES » ECBA2015F5EA L £4F "money | ~ "Tunregulated ;| +#¢ 3 i
i RAECBR AT AM B A AN AT T2 8% - £ A 1 Alina Dibrova, Virtual currency:
new step in monetary development, Procedia-Social and Behavioral Sciences 229 (2016) 42-49, at
44,

BX A A B2 8 RGBSR A T E G 201454 A 16 B BlA 7 2R IE %3 B 6945 4-2014/49/
EU (Directive 2014/49/EU of the European Parliament and of the Council of 16 April 2014 on
deposit guarantee schemes, OJ L 173, 12.6.2014, p.149-178) - Article 2(1), point 3 * #§ 7% 2k & VA
Tz THRGEIHHAMEE PHETLREFTRITRGAELNEBERFERAMELGERGHA  LH
ERMRAET RGN G EPROEFTHE ORI GERPEEFR 2R OFEATHLGT
T () ABON R M E @ $2004/39/ECIRIE A F 141654 (17) MR AL RkT
A RE—HBLEAER BAFATER: 2014F7TH2E A— B BB Y HEAIEEALHNER
(D) EWM AL T RIETIAMEE  (O)EH AL RRRIEE ARBRE = 7R T HER R RI T
AR 5

HTRERSERMEZ T &K% A 1 EBA, Opinion of the European Banking Authority on Matters
Relating to the Perimeter of Credit Institutions, EBA/Op/2014/12 (27 Nov 2014), at 3 » 48 K494k
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B R AT A S va A B SR NS A s it o 26 5 Tl
LG VRS 2 AR R s L ep - REMINEERE (investment-type
SR » A S BRI NE & A (payment- crypto-assets) ~ DJRERINE & E
type crypto-asset) {hR]REMRIBEEEE (uitility-type crypto-assets) ™ JBEHEINN
T E¥454S (E-money Directive » fifj 2& 7 (hybrids of investment-type
g : EMD232) il b EE T Em utility-type » payment-type crypto-assets)
(E-money3?) - M7 STEERETE i LAICOZ AT » Rl n] AR GHTEC
MR ZAHRIRUE - IERIERF SRS B THT%1E< (Markets in
e (Payment Service Directive * fif Financial Instruments Directive 1I * i
FEPSD234) th T&E3° ) ZER @ Mk MIFIDIPT) Hriz TR TE , (financial
e

https://www.eba.europa.cu/sites/default/documents/files/documents/10180/657547/a7bf5c46-
2b80-4286-8771-d14a22c87354/EBA-Op-2014-12%20%280pinion%200n%20perimeter%20
0f%20credit%20institution%29.pdf ?retry=1 (RZHE B : 202153 A48 ) -

2231 ¢ BRI A akik b HAME AR A B S B Article 4(1) of Regulation (EU) No 575/2013 on
prudential requirements for credit institutions and investment firms, 2013 OJ L 176.

332 & BP &ZE-money-Directive 2009/110/EC, on the taking up, pursuit and prudential supervision of the
business of electronic money institutions amending Directives 2005/60/EC and 2006/48/EC and
repealing Directive 2000/46/EC, 2009 OJ L 267 °

333 KB ETH RS Article 2 ETHWAATIRRK 1 T ARRIA RS & B o9k Eatdy X bk
BB B AABHETHRATEH A RZAMA - LA b = FPTRT | » Rik
W F 48"  ‘electronic money means electronically, including magnetically, stored monetary
value as represented by a claim on the issuer which is issued on receipt of funds for the purpose
of making payment transactions as defined in point 5 of Article 4 of Directive 2007/64/EC, and
which is accepted by a natural or legal person other than the electronic money issuer’ ° /&
EBA#2019F ZARM ARG HAMERTAZIREY » TG TZHF A7 HFCETFHEZ
mEBAEHFEATRERMNY (DERAETHTAGA s QAATHEM QRBHETTWHIATH
A RZAER L (DBELER IS BB TEAT Q)R GIFETHEIR ZFHHRT - 514
EBA Report, Report with advice for the European Commission on crypto-assets, 9 January 2019,
at p.13.

2234 : BFPayment services (PSD 2) -Directive (EU) 2015/2366

2235 ¢ MAPSDY & &% & & » LPSD2 Directive (EU) 2015/2366, Article 4(25) » " H & | 141544 + &
WAMEENTAEARTTFEW - X% ‘funds means banknotes and coins, scriptural money or
electronic money as defined in point (2) of Article 2 of Directive 2009/110/EC.

2136 : 4 AEBA Report, Report with advice for the European Commission on crypto-assets, 9 January
2019, at p.12-15.

2337 : Bk 2 ek T AL 3545 4 the Markets in Financial Instruments Directive (2004/39/EC) @ ffi#%
MiFID * B20074F11 A B M564T » RERME 5§ — 2Rk 8 F ) 3 RS T L H
T2 BEE R L - A2014 514 i Directive 2014/65/EU of the European Parliament and of
the Council of 15 May 2014 on markets in financial instruments and amending Directive

2R3%k,/65
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instrument)  HRIBHTECER SRl T H HEM G UL LHTE R SR TR 5
e TERTESS ) fREE Tl S TERTE  EER - B LR
#4555 | (transferable securities3?) » FEEE L BITE AR IR B R
"EWTSETE ) (money market (A% ~ o6~ Tef i

instrument0) ~ TEEEIEREE AL
(units in collective investment
undertakings') ~ THTAEHARTE

(derivative instrument) 42 » —H %%

HE) BIFESSTHH B R B Rl i 5.2
HEgEa - AFREEBEHRA (the
Prospectus Regulation * fiffiPR43) ~ &

SHEHHE S (Transparency Directive *

2002/92/EC and Directive 2011/61/EU Text with EEA relevance * & T % 5&81L4% & AZARFE - 74
201841 A 38 B AL IENA ©

238 To@T A | X R AN AEHBKA LT ATIHES T EAUEF 1A 15K (Article 4(1)(15) of
MiFID 11) - 1435 £C3 = M41FT =2 T B (instruments specified in Section C of Annex 1) -
a3 " A & | (transferable securities) » "H# 3% T A, (money market
instruments) ~ " #4#% & %45, (units in collective investment undertakings) & " &F& 474 M
£ ek T A | (various derivative instruments) ° BPArticle 4(1)(15) and Section C of Annex I of
Directive 2014/65/EU on markets in financial instruments, 2014 OJ L 173.

3239 T3 | (transferable securities) X T AR T AEHERR B Lo TH L AIES T FMEF1EE
443 FIBERTIH LTRGBS AT AT BB @ (a)A 8] Pty Fe 3t & 75 3] it
I ABAERLERE TS EZIEA  ARKREZNEREE  (DIEARLEH X ALE
o IR M ACRE AR | (O T AR S R B AT AT R R A A 0 RAFR T 8
BESCHE AMERKEE S AR RAIERE ML S F T ERA LA TR E S -

3340 " ¥ FH T A | (money market instruments) AEUZ#H E £ R LACOMMISSION
DELEGATED REGULATION (EU) 2017/565 of 25 April 2016 “supplementing Directive
2014/65/EU of the European Parliament and of the Council as regards organisational
requirements and operating conditions for investment firms and defined terms for the purposes of
that Directive” , OJ L 87/1, Article 11 : " iR4£2014/65/EUF5 4 H Atk H (D F (17) 2% > FhF
GTRAROEERES  HFREFE BAEZHEPACEIATETEFRSFROG A LT @ (fF
AT ARG R #E T ¢ (D)IEATAM 2 FRE & ¢ (OB AT (maturity at issuance) &397T XK B4 © |

3%41 : % AEU Commission, “Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND
OF THE COUNCIL on improving securities settlement in the European Union and on central
securities depositories (CSDs) and amending Directive 98/26/EC” , COM(2012) 73 final
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ESMA50-157-1384, at 4.

3243 : Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on
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15 December 2004 on the Harmonisation of Transparency Requirements in Relation to
Information About Issuers Whose securities are Admitted to Trading on a Regulated Market and
Amending Directive 2001/34/EC (Transparency Directive, TD), 2004 O.J. (L 390) 38. =& E# %

THARE A L BT AR A R R HFFRMEET XM T A HFREFZ AT @t

R
https://eur-lex.europa.eu/legal-content/GA/TXT/?uri=celex:02004L0109-20131126 (& #ZHE A :
2021.03.24) -

FEAS I HER B AT A TGS AN R ERELBR T AAMIZERFEREHZ NG FEMRLIZE N
3 EHFHERA LG T AT IHELPTLIIESREELR - A ESMAERLPTR B RET -
A& B E A A BAMIFID 1IN Ta A FTHEMN EXMATEL  (DONETEZIRGFE 4B
P MM EE QQCERAHAMELAIEEL— TREERETHERAMBN T AENEZ
REFE ; QVBRAHA LR TAI T FMERBFT IS WUKIRFLEHEAAEELE (D
FREAFHZ L P OB ERA RGN ZFE - 5 AATE24E KESMA Report, at 28, nos. 127-
131.

3246 : Regulation (EU) No 596/2014 on Market Abuse, 2014 OJ L 173 %Directive 2014/57/EU on
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