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= 1 QEASHEV)O| "UASKIAAETE (MICA) ML AAE

[. M|

2008 AFEA] U7FRE (Satoshi Nakamoto)7} H3ESH =802 BARIAL7| 4 (distributed
ledger technology)& AEA AEYe] wep ofof 7]uket HE (ﬂ(bltCOID)O]E]‘L‘ ‘ot 5 2}
AF(crypto—asset)(F+= 7R Hvirtual asset))o] J20] SA3IA 1L, 0] o|t(ether) 5 T
50] o Apso] e A A 571 AR SHA] T A= e AR Aol %] A4S
Aok, At thgt FARE WolA] 717 sfiA| L, At T AU 89 59 ARdo]
Ap HAYSHAA A e A Al 24T FAAL B E @ /o] YiFE] 7] AR

ofof Wt AlA| of2] Ueke doAbit Aol tieh 1A Bads QIAskaL Al ARE Al
Askoit, ti3EA Q] ezl ot A 20149 3 AAEA Al B %E%"i\—(Mt. Gox)At
7} FaA sl (hacking) AP OR SpikstHA? E242F B 5 0] H g do] A|7|=|glaL, oo u}
2t 20169 T HHEQ Al T3 HEs 7NEste] A g AL of EHE_ S=A
£ EYsto](H6322)2) tFAISH] AR, ol 20199 TAEAA Ol e HEA TH8A
FANE = WAsE AR A S AN Yol et FAIE YA T1Z2AKES
2 ohe wPSE AT HAISE] AR vl e i HEY] Aoy A1 jlo] £

Saro] oJgt HAIE skl Q=] SEAEETR SEAHHLE (Securities and Exchange
Commission: SEC)7} S-S 2= Aot gt AIE sk qlow, AEAEAH9Y
3](Commodity and Futures Trading Commission: CFTC)= ZHAo] = STAARS Ak
E'(commodity) 2.2 HopP) {fA1E 3kaL 9ot

Sefufete] 39w 20209 39 AFHE Ao VI WE "5 FEANGR B o]
ol T 95015 S HF BB O PSSl LA ket 17 57 A
=2 Fafo] AIsH] ARekEon, olF o o] Bo] 2023d 7Y 199 TMAMAR] B
MPHOL ML o] 84} BB Soll e WE (I3 THIAANET) S Agstel 20241 74 182
e A el ek o] W AMRAAIAA ol X Hel Mt 9F 5 EaAE

N

J[m

1) Nakamoto(2008),
2) 8K F(2019), 37H.
3) CFTC(2015), p. 3.




Hosk7] Rt (A6 WA A9x) et ofde} s s e sl o] 9 g4 E AA 2%
9 T4 & E38AN B9 FA WEA102)E FAL o] FAA B3 E 9t A& kst
ALtk Aol 2L A SJef7t lek, Zrefu oz TR EARIA ] et Y ALk ZHEAE
O’y A B S0l e 417 sl viE o] UA| FoF Rt 1Al AAZE AH =] vkl
H7|7F olge), &2 =)ot AR H70A - gAFR] S Feke s AL jlo 5 B
o] & 4= QS AofrhY
ghd, FEAT AL (Buropean Commission)= YEARE A o] gt :222¢l 4
3F © gasirta elAlskar, 2020 99Y 24 ToFE AFARA|AFEA oF (Proposal for
Regulation on Markets in Crypto—Assets)= Wislte] ojg] 3¥=r9] A4S HHst & up3
Wl 20234 59 319 "4 AL ((Regulation on Markets in Crypto—Assets: MiCA)(©]
oF “MiCA™2taL ghehy& Agskgieh ) MiCA= 2023\ 6 299 -E mﬁﬂcﬂ AR 2FE2
Z AP, AIAAR doAAt D xS Y G5 A Foll T 23 (Titles 11T and 1V)
2 12709 321 2024 69 30LHH A=, 1 0]9]9] YR 2352 18719 91 20244
129 30U E] A= tH(Art, 149).

FH AT T4 (Regulation) ‘A7 (Directive) 2} 2] 3]g=ofl HiZ A-gE|o] APz
2 71e] Hlaw)ah 2 EelS ek HolA 1 ARAe] A0k MicAE FUR EAN
S At v|SAEE dEApsk dish ARl FAIE okl =, YA A erypto—asset
service provider)o] tigt Q1714 (authorization), EAFAL Wa) U ARz tSt FA), S &AL
of A&l (market abuse)(E EEYANBS) WA Y 5 AU LEA A 24
T EA HEE 98 ERAL P kL ek Aol elulh 3k weba MicAE 7ML
Aol ohet 26 L F15HE 9 elufelol $2 A7t Aol

Wb o] 2& MICA®] F8 WSS A uELA RIS HEslo] P57 uekaor & 74
SR ot sz Slch ol 91 oA MCAS] 74 -2 AESL.
I o A= AARE B R aho] 7R Q) Hek abA] 9 oF5 7\ IpA| & ks Eim, IV, o
A= o] =015 Al

rulm
Ol

4) 389122!(2023), 2.

5) Regulation (EU) 2023/1114 of the European Parliament and of the Council of 31 May 2023 on markets in crypto—assets, and
amending Regulations (EU) No 1093/2010 and (EU) No 1095/2010 and Directives 2013/36/EU and (EU) 2019/1937.

6) J22iM MICAZ "HE'Z HosH= ARE UCHO[EIE(2023), 148, 2HAS(2021), 12H). J2{Lt MICAE Z7I9] HE2 oiL|ZZ 0] 2oME=
AN ‘Eol2t 517 |2 St
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= 1

.|

HBHEU)O] TRABRHAIR T

(MICA) M=t AARE

II. FOI-EII-AI-AIII-_F.I.

1. 712

MiCAE= A1 Aol gt 2pAt
07 JLAE 14979 2
of gt HAIE Astal ojA MiCAE

drgol

ofshatar 2t

971 1197} &+2] A (Recitals) T}
(Article) @ 67 B4 (Annex) & TAE o] gt} ARe =
239 31 7|eo] 2 =

MiCAS] A A= o2l GE D} o] Aeld = 3lrt,

(& 1) MiICAQ| ||

a1(MiCA)e] F2 W&

22l 970 (Title)
2 g

Ry
% gl ol

T

Title L2 == BHau
T 2 M HO| £ o RAv x
Title | =X, M8 el 80 F9 MIZEVRBE Gy | (xptetza 2t xialo]
. RHAIOI7IS QSR |L FIXISIHE Lt TR A2 A0
Title Il oS XIAIO| OFl S XIAL MAZ~HI5E O QUSXIALD| HHA ZA| BH2)
, =) op= — B&N | (RIMAAE USRI
Title RPACI| & QtSRFAH HMI6E~HA7% ™ -—/ls
Sl } | | HHAfO| ZA| &)
Title IV FAISIHE USKIAH HUSE~ B8R o
et St f f — B2 || (RIRISHTHE QSR
Title \V/ USKIMAXIS| 17} 2 2 27 HI5IE~HIS5E HAfo| SAl &)
USSP 2 — SEAMV (SRR 2l
Title VI ARHrR S| Hix|ot ZX| 186 J92%= X2 27)
sz zEciz - AN V(EQ8 AMAAS U5
] N s Eme XIAH EESHO O] M|3m 2 K|pm
Tite VI | SESHA=UERL) X SESHAE | HMIIE~H138Z o olt 30| ey
ZIEQI(ESMA)Q| Hdta} =z T gt B9 55)
) - &MV (528 HXIS S
Title VI 2|0l HM139% T )
HeE | SR WEHOI0| HAH
Title IX A0 78 U 2 78 Hidox~Ha9x = A A=)

MiCA2] 8 Ygoz2t @ gdaatite] gy 9
F= O =)

o = o
HT o=

ol Rt

G9IsHe AR et A, @

Al @ QhEApAke] ujt w3
R o) g9) It A

10



Al 28 Y9 T4 & APFEE3 A Fol Utk MiCAS §4 9 shf= daaibE 1
Ao we} AAAAE oS A AHasset—referenced token), HANSHHE o4& AF4Helectronic
money token), AHATAAY E MRS Y AFA L] opd AFAAHTHEA O R 083 Yot
AHutility token)) 2 WHrolA(Art, 3(1), Point (6), (7), (9)) 2 Y24l E4& 123t 4f
AE skl Yrk= Aol

MiCA2] & o} TIHAFA MiCAE= F8AE(financial instrument),d 23} o+
(structured deposits)& Z3H3t Oﬂ‘j‘(dep051ts> HBARLo|U o] ZARE Sof| T34 2857
SHECHA, 2(1), 3 £ el A 8ol AET, £ 2Ud e 2
2ol 42 27 Qe HE Tefelo] TR TUTHE ‘FEAFO] 4R A BEHE

AAA 2 (Markets in Financial Instruments Directive II: MiFID II) 2 3] g=t0] Z-gAFEA]
2 WA S = s o8 1 AE EA o

U{

2. A2 Ho| U =R

1) QxfAe] o)

MiCAE YSAARS “BEAMIA7]) 4 (distributed ledger technology) T ©]@} FAFSE 7]
& ARESto] AAH e g old E= AFo] 7Hedh ZHAY Helo MAA FH(digital
AR

representation) k1l I3kl QItHArt, 3(1), Point (5)).'9 Y3 AFAE] A olof A EAJA Q] A
< AT s B 19 AR 7eE AREShE A TSR itk Aol & 1Rt 7]
S AHEOHA| 92 AE A AR A ofof| HER] =the HollA 7ed EAS 84l o

7) MiCAZ} RE2AIZ TR hAlnt SALSH 7A| HIAIE W21 Qlcks 242 ZZ20(2020), 218,

8) Article 4(1), Point (15) of the Markets in Financial Instruments Directive (2014/65/EU) (“MiFID” 110l Ho|&l ‘ZEAZ(financial
instrument)S reict,

9) Zetzsche et al.(2020), p. 21; Debevoise & Plimpton(2020), p. 2; Hansen(2021).

10) Article 3 Definitions 1 (5) ‘crypto—asset’ means a digital representation of a value or of a right that is able to be transferred and
stored electronically using distributed ledger technology or similar technology.

oetEH m1275 2023-7k2& 11



r
]

FYASHEV)2| "LSKHIAIETE (MICA) MIFDH AR

2) etuRtiel 23 9 ol

obA] o133} Hle} o] MiCAE B AARS (i) RAMAAIE ot A}, (i) AR[shEE ota AL
(i) 2HFIAE 9 HEE g dsapito] obd AsAKEA 02 0|8 s AP 3714
TR skl 2 54 e A AAE A2 7}7ko] AolE At}

o

o
QL
El
%0
o
N

N

71 RAEAY Y= AL

AFAAE FZAES TSl ol el MASHE 23ete] thE THAIY dE] E= Y] B
of AAE o (referenced) FHA 7428 FAIS FFots YoAMORA HASHH Y daAt
Ato] opd Z"oletar Aefatal Jltk(Art. 3(1), Point (6)).") & t=9] S (& &1, "= &
g, f2, 9= I2ES} 5o fgEthu AF(AE 501, Folu & §) E= HE gAY
7ol AAE dEAtoletaL o 4= Ik A 0. M H A (stable coin)©] ¢17]9]
e = Ak, 1AL A A dEAEE o A9 pA e o] TR dAlE e A At
olek= ol ofelie] FAre Y ket o] shte] yA sl o] kAo AA = daAbitelzh
< A3 &l 7} Tk,

Lh) TR LR

AABFHE QIR “shre] WASHH ] X)) AAEle] QPgAQl Ax0) §AE Fahe
QrEApAr et Holsta QirkArt, 3(1), Point (7)), A L3 O R AHGEE a4l
2h o] Exoleka @ 4= glom], shto] WAS Y X0 AEEe] Gl AEAToleHs A
ol ApALAAY hE Ak ekt

o) 0|8y A=A

o183 QFEAMARE "G PBA WaRlo] AT AshE Golo] i Hue] K

11) Article 3 Definitions 1 (6) ‘asset—referenced token’ means a type of crypto—asset that is not an electronic money token and
that purports to maintain a stable value by referencing another value or right or a combination thereof, including one or more
official currencies,

12) Clifford Chance (2020), p. 4.

13) Article 3 Definitions 1 (7) ‘electronic money token’ or ‘e—money token’ means a type of crypto—asset that purports to maintain
a stable value by referencing the value of one official currency.
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URSES!

AoApal HEgRlo] Gl AE S 4 7] el MiCA: LayQloo] chgh A8t ofujzt
O}EX}/\P.J T HoFS HG-3lH+= Aofferor) W YT AFAEAFH A (trading platform)o] P& At

= A7 = Aol titt @A E Ao =M A9 TS glofal Sl Ho] S Aol
MiCA: AMIIAIE Gl St Faabal, 1 919 gaatite] 3o JListe], 7t
9 oA A aresto] Wi} Aol qlofAl ApEstE HAIE shaL Sitt,

2) XA O TR YKL O|2]of YT AL Tt 4|
7p) M4

AitAA G ol AAS Y FBAAE 0] 9]0 P AR A9 W AAE A | ks 3
S A2 5o mfe] A oF H-3(offer to the public)S k= B-GAHofferor)'92} S AFAA T 4
oA Az 52A(admission)& Fodf= &}, & GAAA Y 2ol FTAARS FFAI7] 2= Aol
izt o] S FHA Aok A dEAEE APEAIIEE AP 25 oS BAISH
3 QI o] of2Rt R Y] dEAMEY] AL wEgkle] §le ok Ao EE o AL oD
=1 b 2 |

40m

o}
AR AEAIZ 1B Aol 28 SHAL A AE Bkl oAl & ¢ Sl &2 Eele] &
AliA ile] FoF drAtolAY deAEE A7 IEE Aol sigstH Fds] sl el

oA A7 A8

14) Article 3 Definitions 1 (9) ‘utility token’ means a type of crypto—asset that is only intended to provide access to a good or a
service supplied by its issuer.
15) QS LRI “ASKIMS walsh= THQ1, 2l = 1 810 Ad(undertaking)'S LHHArt, 3(1), Point (10).
16) YHE 07| LASKMAO| iR ok HRSH= 71O, Ol AKX = weiolS UBTHArt, 3(1), Point (13))( ‘offeror’ means a natural or
legal person, or other undertaking, or the issuer, who offers crypto—assets to the public).
17) HM2] 7x LHZ B2 SHAZA "&elo] 3= FoF AR ASAHIS AEAZ 2= X2t CIE FRolli= T Laliclof 28t YE'E 7IRlsi=S
8 U=EH(Ar, 6(1), Point (b)), L3QI0] Hof HRXI USAIMS AFAIZIRE Ko SHiZate! Waiol HES JIxet Zet gicts Holk

o ZH M1275 2023-7t25 13




= 1 QEASHEV)O| "UASKIAAETE (MICA) ML AAE

ohik, o 22 Aol AIZE A8 EA s diA A o] e A Alelstal
Ak, &0 dzApto] TR A= B, @ FAMATEY FAY Ao Sl et
7tz ddApite] AFs A o7 A EE B, @ FoF AR S &ol| tiet o8 HIHE
oot o867 Ao WHHE A5, e @ YA HAA7F Aok HaAet Al dH Aok
of oo Asht &t wekshA Pz A AN 5 Sl HEE 2 AETolthArt, 4(3),
Point (a)~(d)).

al

L 3= 3o} Ag o

0

o &0 WY A, @ Alexe| whet gaabite] gk WA (white paper)E AT A, ® Al
8z ule} WAES W3t 7H==t(competent authority)oll EA|& A, @ A|9zxo| wie} WA=

AT A, ® A7z et TofEFHA (marketing communications)E A4 A, ©
Zzo| ue} B EGHNAE FAE A, @ Adxo] FHE BEA 24 253 Ao ch(Art,

(1), Point (@)~(g), 71 AGA7L B 4 §L2S oF 4= 9UaL, WA 24 o Hok BgA o

N

e
e fo
T b
I o
B
X
2 rir
Y
(o]
!
oftt o
o =
okl Lg
M
ox! rO
© T
BT
I % E
oL rO
2 2
i
o2
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o
12
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o
S
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hid
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rir
©
=

o
of
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fr
gl
off
ol
<
uics
N
ES
1o
N
&
BN
i)
9‘_11
N
52
rlo
o,
o
ha
fr

. iii) AFEFEER A} (qualified
"o|tHArt. 4(2), Point (a)~(c)). ©I
7F 9SS o 5 Qlek AFEAIAO A AR (L55) ol

investors) | A9 H-F-3kaL o] =1t
g QA0 afFdl= F--ofl= WA
gt A FAsHaL o 4=

AR ol2) Sheh oA FELe] 7]

ohi g 4= 9tk

s
ox, :l-lg U
4
30
X
st
o,
o

N
bk

= o
A

58
N —lo E m
©

rO

Hul

ed
=

&G

S

oH.
tlo
N

N

lo

U

o

k

;:O

rlr

o
Bu)

I

LRAQID} FOF PR LK HTA7[EHE A7F SLSIK| 52 & 4 AU, LARI0| = FR0l= o TR LIX| YSAHME SPATIRE
=
=
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oh) YRRl 20f YTARS AT 2= Ate] 82

eAAN L TS PN A Ul FFS AR St Het ARAe adl
2 Dol ©7419] f7lef ela Aol AT A el RS FEofof Fet

(Art. 5(1), Point (a)~(g)).

2)) iAol L8 Bl
#oF AA} FBARRE AAIZ A7} ALAslok Sh w4 Holok & a2 chewt 7

2, AR AR (A Dol 0] ATk & O FoF %XM Xo]'/‘] 7|eh= Aol gt
HE, @ Tydo] HoF At A7 Aok BhE - folle I Rl w3t HE, © o
SRR A IR UAE AT Beolle I AR Rkl ¥ fi HE, @ FTAE A
Alproject)oll et FE, © G2t HAH U= ?ﬂﬁl} ool W HE, © 7|27t He
7)ol At FH, @ Yol Uk HE, ® 7150 n|A= Fae A "éfﬁ:ﬂr Ao T

ot ARE &el -2 (consensus mechanism)7} UIXIh o7 o FAA gkl wet A
Hro|th(Art, 6(1), Point (a)~(j)).
Ao 7| AR walsla 9ol
oA <t Euf, ZHAsHHA o]afEt 4
g Y=ro] ETro] WS 5115k
Ay ek B8 71AeHES stol(Art,
ok, T3 WA olli= Faapake] A 7HA

mlo

SsH) gpotok st MAeL FaAFo] ey
A 7145olof Grek(Art, 6(2). 53] WH2] A Zol=
Jokou, Aok FfAfgrol WA 2] ol thstel AL
©). 14 Aol ol sl e vl o

gok 82 W] £ohES 5t UeAr, 64),

o;g

o» &

m{m

o) 4| 9 TORASQIAC] ZEYo| Cipt X oj

g FEAAL o]99] s Akl 7 P-ofi= wiA e} Tl FHotufj Ao o
0}04 3= = E‘“i.“’ S<lo] Faskr] oFar, @A) FA](notification)¥t shH Het, & Aok A

S, Ao AR A E AR R GYaTt A G Fhe FEGT
o ol EReE S, BARGLAE A6] P A3 ol Sk s
8(1), (2)). TRk B4 GEFl MASH HuAGNNAE ST S5 girHart, 8(3).
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= 1 QEASHEV)O| "UASKIAAETE (MICA) ML AAE

) 2 3 THIRAGORINC] 34| o
w212} ol oh ) T4 Q)T sk ek, 2 HOF B E Ao A
L 2w} S ARG A E Hofolut A AL Aol FFol B e WaelEe] B

AlafoF grekArt 9(1)).

3) RHHEARY A= RpLo]| ThEt x|
7p) M4

MiCAE AHHAAR d2AARS ‘Uit LAY dT VT “F 8 3k (significant) AH:HAA]
g Ao FEat, Fapol| sfgsle AH-S-olls weylolAl Kt sk ofE Fatela

AAA Az Aol Al AAIY wgk sofl 2 4= 9l 2}

U Aol FEAIZ = A 80& Bk Akstal ok, & AAFAAR dAbitel] tiste] &

RS HRBHAYU Aael A7 = Al ElolHAl @ H<l(legal person)o] AL

ohE ARt AR A (undertaking) o] A A2120] whet 3l€= T51=9] ¢17Hauthorization) &
WO Lo AL @ A|ITRE 2451= 238 (credit institution)'®”of sFsttHArt, 16(1)), = 23yl

18) Art. 3(1), Point (28) ‘credit institution’ means a credit institution as defined in Article 4(1), point (1), of Regulation (EU) No
575/2013 and authorised under Directive 2013/36/EU. ‘Credit institution' means an undertaking the business of which is
to take deposits or other repayable funds from the public and to grant credits for its own account (Art. 4(1) Point (1) of
REGULATION (EU) No 575/2013 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 26 June 2013 on prudential
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o
ot
H

0N

O

g
=)
do
kY
)
>
=
=
~
2>,
N
n)

r
N
N
)
ila}
+
s
=
i
O%,
rO
©°
lo
O%
rO

Cht 919 @& Axqfi 0] AoF Ufol AL A ARl A
AGEA] d=tt, & "0 1270 B¢t A5 Hat 7EA|7F 59
olo] th2 WA= B9l (exempt issuers)d} AAE O] QUA] 2 HY T @ HEFERAL|
AL ZJoFo] HREIL T5T] B8 H= A ols HEEA] rh(Art, 16(2). Tk o
Zas-olle a2 A9zl e Wi E Z/dsfioF star, WiAfel HafE-R Al (83 0] Y= 7
)& 3= A=l BN & 277t ick(Art. 16(2)).

rEL u=
:{o o
Fuo 4
mlm
Ir P
_&::I
ol
o
N
52
]
iz
ot

C) 20| LTt RHLUIAAY YA Z2 ok UF = Y 8

Sajo] Wayeh AARAAY QB Tste] TR HOF UHE S Addke] AR mam
oao] WA ApgaA BU FETR 5912 dojok rhArt, 17(1). % Lol W
SAoleks WAl o AR S0 UEE AR A4 54 BHE Fn ek,

-

ﬂ?~

2f) YiA{O| L8} 4]
WAjoll= theat 22 AE7L 7)A = ojof sh=d], AAIGE A2 (FA] Dol 7]A =0 qlet.
S O Hle] wet JH, @ AAIAAY FEapate] ARt AH, @ dEAAA A P92t
WA S 23 olls T Adfa gt B3t R, @ HoF Af E APl Bt AR, © ¢
ARl YA E Helef o] wet AR, ® 7|27} Eli= 7]l W3t AR, @ o) et A
B ® FHF A Hreserve of assets)'?o]] 3t R, @ 7]Fol| n|2]= F8 FAHA
SAARS Bresh=t) AR-E §h9] 12 (consensus mechanism)7} 02 £ 2

of| T3t HH olch(Art, 19(1), Point (a)~(h)).

requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012). & 231 25iC}
19) gtstiolofl cet AMSbYTRES SHESE| Lot FHIZ XS ZBICHArt, 3(1), Point (32) ‘reserve of assets’ means the basket of reserve

assets securing the claim against the issuer).
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= 1 QEASHEV)O| "UASKIAAETE (MICA) ML AAE

WEGRORRE FH Pok AR Add Al that S WA
23k Glof(art, 21(1), M=) 9A] 50l RS F3 9 gkt
w7l A HEeha 00l §skA] dlolof s, WAlol FaAke] el
A= o s, ZastAA ofshE 4 QA 71 Holok BehArt, 19(2)), E3 WMol QB
of Al 7hxof) T -2 HobAl oF Hck(art, 19(3)). WAlo] AR 7147} G 5 AL9%EE
SIubEE ol ARl 1 AGAE 231 AL AR B M AYE A EE 3}
of(Art, 26(1), WaielolZ] A9 231 gck,

O eyolo] wixj ZA| oj

AHUL SAL2 YA E AP Eo] FA|sfoF & O77F IEHArt, 28(D)).
Hp) 2 O 2 AHEEl= AHIEAY A=A Ll Kot

[¢]
1R Sl 22 19 A 2 4 290 2 S Aol
T, 409 G olfell 2 B g 2o YIS SHe AT GEFIA ABsior BrhA,
23(0). T At Lol GRS S YAE £ UGS % 5

AP regolo] oi a0 ojn

HRIOLS GFEAME AL A9 o]0lS Slsh BBk, TR, ARA WA 4TS 44
shok 2 2157} Qlek(Art, 27(0), (2).

of) gregelo] Biel Aj2) T} 0 o)

e A MR 8 IR F oA O Y2 lomplaints S 415
s, AL, A% A HeE 4 ol R0l But S AYska fAlslor &
57} SleHart, 31(1)). TAXE BE] 915 Aol
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X} greiole| 4%0t KUPE 72 ol

MRS Zu|EAALS é*éé}:ﬂ i A S, ST o] AT AR
of TAH 9ol F FAL, WA AT HT A WAL 5 Y S5 9ol B Bl
g 4 QlEs 2AHT J&azacﬂor Bekare, 36(0), ST Hgele] TR L o
ARIAT PSR BB YU ofufet UAR T Belshlct Bt

37(1)).

Ep OIXt XIg S
B30l ApALAAE Bl gigt oS A FHHE oF En, AFAARIAIE FEAARY

2150] &
91} Tela|A o] NFaAE o Hrkart, 40(1), (@),
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shan gl Holm, Apaaka] gk, Waelnt 2o AGBIA IFo] Sab R PBAL BEiR

oA GFEAHe] HEE 5 UwS ok FrHArt, 45(2). A, FEAA B HAHT

olut U] APl S3H] BAT FEAL HrHsk FAIshor Slvl, S5 ASF A ofefel A
%

= welo] PAHOR JUS T 5 G FulFAA] A8 Gt G54 Ao THEE
= 6‘}.‘:. _%_%Aé] kU ﬂ X-}iﬂjq— AZ=E _/’\_

- j

AN

g3taL, o]5 A U Algsfof ShckArt, 45(3)). WA, &
SAPAFHFYQl S A7 A 0 2 B34 A|OF AFRE Al (stress testing)S AA|SfoF SHoh(Art, 45(4).
AR, 23801 9] A7 | AR Z2n]FApAL Hat 7t 9] 3% o]ARS: -AIsloF SHek(Art, 45(5)).

(4) TRfRH[Y YL LrHQIO]| Thigh A
WAshY GEANE Ai WA GEANT S AR B0 Rl

1, SR A weelelA) o s of5g ksl g,

7) 3R B UG EE

ox
K]

R

AAAAY A v R AR S Y ek S Aok HReke AU Aa
of AA7|HE A= AgtETh, = “degelo|HA] 28 (credit institution)o]ut AAFS}E] 7|2
(electronic money institution)? 0.2 Q7P A2 A WA S ZrErd=tof| BX|3F & 0|5 FA]
g A oluE St g AT AR Fi Aok sHAU Aol A 4= QltHArt, 48(1)).
wjeba] deglofofof F i Aorolut Aefjaxol A 4= A ], WEyQlE 23go|u HAtst
#|7] o2 Y E T il 'MEe Q7R 5ol 2742 gltt, ot o] o= eyQlo) AR
FYE A Afole v Ae ¥ FoR HRSHAY Adae] A ¢ s skl Q)
thArt, 48(1). 223 xS g dsA AR AAS (electronic money)® {FEITHArt,
48(2)).

20) Art, 3(1), Point (43) ‘electronic money institution’ means an electronic money institution as defined in Article 2, point (1), of
Directive 2009/110/EC. ‘Electronic money institution’ means a legal person that has been granted authorisation under Title
Il to issue electronic money (Art. 2, Point (1) of DIRECTIVE 2009/110/EC OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL of 16 September 2009 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). & TX}SiH|S 2atist & Ql=
Q72 Holg BICE
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BERCITEREN

ARt ALY Wl AbAfste] TAUAREE HolE 209 Aol A5t
EAE o Ha, AEYRe] $912 We Wat glcHAre, 5110). WAl ZAEolof 3 At
e D aelel] B AR, @ A X MI Ui AR, @ T2 HoF B9 AR

of Wt K, @ A WAE Hejef ool Bt FE, ® 7157P E= 7)ol ek FE,
© $1o Tt JR, @ FH|[FAAR] T g m, . l—roﬂ mA)= 8 FAEA J At
AR Hhalish=t| AFR-E $Fo] JLZ(consensus mechamsm)ﬂ- U]Z]% 3 T B o3k
e AEo m (Art, 51(1), AHAIRE 714 W8-S (FE5A Dol 4= o] ook, 53] WA A
Zofl= "Bl h=o) Hmgrol WA S 5918k dgkom, Whaiclvtoe] wA o] Uf-gof thste] ¢
& At eh= EE 7IA8HE S sol(Art, 51(3)), WA ] 2Hgatell Al Ale] Qlrh= A& Hhel L
Ak, BAol 591 71A7t Hof Q= 5 WA Wgo] AR Yt de At HRAelA EeiE

A2 7ol wagelo] Eaf uildh A2 ArkArt, 52(1)).

=

) HHAQ] ZA| o2
Axet g doapite] Wyl FH Aok HRE shAY YTAAES AFGA7]7] Aol WAE
A ato| Eof A F]oF SFHArt, 51(13)).

2h) olxt XI5 2%

AR g Gt SR oS AlFsials ¢ H, AARE Gt HE dRE
FHshe dEAIIAE olAE AlgsiAe & H=% skl Jlck(Art. 50(1), (2)).

0p) 2T TXIRT[Y YA ErHolo]| ot ZobE oA

FHEBAEAUEBA) S Fa3t AMIAAG doApire] sigshs 71 5 2oz 371 o] ﬁd
& F50hs AR dEAEE Tash AAEE daApe s ERATHAr 52(1). 2

Qlo] Ao 2 Fagt ZASlHY AsARIe 2 BFe i Qlrk(Art, 57(1), 3ol QMWL
F7HAQL ot Ratsed), EulEAit 24 3 A O (Art, 36), EHIEAME 2 o (Art,
30, A71AE Bt of(Art. 352), (), 6). EHEAIE 574 w2 At FAF ofF-(Art, 39),
0% A AAR At A FaEl= of(Art, 45()~()7F 28 EHrHArt, 58(1).
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4. B2t A2}

MiCA A|5H(Title V)& EA AR o] gt Q17 9 -0 2ol B3t AFS g3kl e,
‘AT A (erypto—asset service) & G 5 Q= A @7, BE YTAAYA} E4aljof
Sh= A2 o, ST AR R Fpofiof ks F7HAQL O, AR 2l
Z(aquisition) AZe] digt FFEG=e] A, Fag duapakiAle| digt s s} 5o
-85 Tl §irt,

=

1) YRRPLY S T RPLARLC] F2

HSAAAE “(a) LS 3t dBAY] B - ] PR, (b) FEAMEA A (trading

A (o) Wshel deate] wek A, (d) oAb oE deat
Akl w3k A, (e) LAES YTt AT AR FEO] MY AR, () dsAAre] Tl myg 24
(placing) A2 (g) 1AE $Jgt Pt 2] 4= 9 A A, (h) FsAfibof gt A&
A, () gzApitol digt A ARARE-(portfolio management) FF, % () 2242 3+ A5 AL
Ak o] (transfer) G 5 10719] gH-eleh(Art. 3(1), Point (16), (a)~()). °] & O ()= 2
Tholl A F=71E Zlolth, ZF A Alololl= 53] AU A8 &L SlojA] Aol 7ssttt

518 4 gt

L QoxpArixte] Hel

U S A A A (crypto—asset service provider)st “ILZO 7] SlLt o]AFe] A AAY S HEA S

21) Art, 3(1), Point (18) ‘operation of a trading platform for crypto—assets’ means the management of one or more multilateral
systems, which bring together or facilitate the bringing together of multiple third—party purchasing and selling interests in
crypto—assets, in the system and in accordance with its rules, in a way that results in a contract, either by exchanging crypto—
assets for funds or by the exchange of crypto—assets for other crypto—assets,

22) Art. 3(1), Point (22) ‘placing of crypto—assets’ means the marketing, on behalf of or for the account of the offeror or a party
related to the offeror, of crypto—assets to purchasers. & &f HRAIL} HHE XIE oA E= HF HRALt 2= Xfo] AlteZ
USALLS OHUXIONA TOh BRsh= AS it

23) Art. 3(1), Point (25) ‘providing portfolio management of crypto—assets’ means managing portfolios in accordance with
mandates given by clients on a discretionary client—by—client basis where such portfolios include one or more crypto—assets.
£ YRtz gdol2t g 4~ ot
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2 A= AL 9Yo g 5= ol = 11 8ko) AR A|(undertakings) 241 A|59%0f whe} oF

A E DEtch(Art, 3(1), Point (15)), d4F Hlouh 71 "Fo] AR

A= 7t Y= =0 25 E Q17Hauthorization)E WHES 8kal Qloj(Art, 59(1), 63), <1
[e]

olQlof &3Y(credit institution), =UZHAE 7|, FASA}, ARG A market operator),
At 27|, TR A TEA I HUCITS) AMEEE-2)AY, tibR AR A7 | -8 2] AL
< 7t 3= AEgae] Aojk 409 Y doll FAE FoEN oA S FHT
AES BRaL §lof(Art. 59(1) Point (b), 60), o]94 AA= &FsL U2 2

At

A~
T

c

i
s

2 YRHAIII| 35 oj2

YA Feohe e 55 oot deARMARPER 271402 AgE e oF e 4
w50l =l AR Feohe 3 o= vt Aok AA, A 3 A e
A1 o) fJsiAl AAskaL, st AwAoR s AT o7t SlthArt, 66). &
A, A4 A AFRA FEA V) H4E G4 A AL 8719 Folia Ad e Ay 1t
Hu(overheads)?] 25%°l dFdh= H § =& Gl dfgshs = olde 4 +AZ 9
B71 QeHArt, 67(0). AR, Aultx 8402 FY7Le FHs| £ Huy) 2det
=(skills) ® B 231 Qlojof stal, 55 F2 B2 2L 3lofof gr(Art. 63(1), (2).
YA, o] thieh 2al o2 A A grle] Aol e A5 SA Ralsfof sk, g1 %
7He $1R Ea% JHE eIl Algsior & 9
AR Ao Qb Bk o, 35 d

9] Wl (complaints)}& A48 FASHA LW QA AT 5 = Eeola TRt A4} gl

AAE TEB Ao T ST ekart, TI), BFA, olNIF Bel GARRA 77, 7
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3) YRAMIARHE F71HQ1 9| R

MiCAE YEAMIIAPER e 27149 o skl e, vt Aok 3, 9=
A H - ER A A, AL oret S qHdshe Aok A AlEd 9Tt )l
H(Art, 75(1), LA} FEARE Bt 2l (position) SHF-E AHIstaL, 4] Ao w2} 7
AE 715 - ZBT o7t Qleh(Art. 75(2)). ol2je]l 149 FeAbe s e Wi
Al 3 A2 vhdefioR shu(Art, 75(3), 1249 GBAMIANPANE Aol Z71EE 2
Aol A SAL o7t Qat(Art. 75(5)), 1L e] ARkt 2RO} ARk g - Esfof & o7t
lom(Art, 75(7), AAAA Y] 715 Aoyt FebdAtd sl (hacking) 2 qlste] WA &S vl
e o7 lek(Art, 75(8)).

S, e A A9, Beshn BuE 29 S Aste] Lalol shul, £
Zol Agd S $U517] Aol Wshok k= AAKGE, due diligence) JF 5] A
Q1 B, 2R AR 22, A Bto] B A 2 58K %

wo|3 APl gl A 7%,
4 AR A3} ol Etslolof stul(Art, T6(1
Point (2)~(h), ©EAE 71 FBARRE YA o= 7S B8k shoi(Art, T6(3), 4t
o Ao SHz AE A o Ha(Are, T6(4), o] THsaka Hojere] FES #efal
AL T A5 o2

Y = A 7HE - - Al

g

’

2

—

H
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]
-
o
=
o
>
&
-3
j3
&
fols
N
afu
ok
el
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[
-
_o‘L
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>
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2
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el

oS ZASok & o)} QIhArt, 77(4)).
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BAFAYY] B9, Ak AZsH] Aol HoF AGA GEAE A
3 RS Ao} sk, Ta Auol Mk B FAH FR} HEE
L

=2
A S| 19, £48, 27 244194 T, 3 3] 4 32 59
(o3
=]

2 A5 %%ﬁ@%@ié—
AR, FTAME FE 7 - AL A, dTAA ol A FRE A5k A dst
Al dgstr] 913 Aajet AAE apesfok sk (Art, 80(1)), A9 54 Aol thet 72 o
7k Bl Bl = HIFAA o]0 FIsiAE o Hw(Art, 80(2), oF] HREA GF
1A FRo P AW oAl o H1, o] et FRE o §sH: Rg WA
Sl Fej Al 2215 Hslok & o %7t lrk(Art. 80(3)).
A, T AR olY ARG AP, A0 B} 240 Y, B BA £
AL 5% HeElAl dTAAE A AlFolt s Atite] A U
el aA A AgeHA] ol e %7}611 Fabel(Art, 81(1)), 2 LAmpct 12t %7l~ Y3}
= st Bk Sl W Aake et ofs /A % ol
34 B71E Fojx oW ult) A7|H o7 Ho]: 3} o1} i)

:cé
(o]
<)
o}
o,
=)
o
=
(@)
=
=
=
ST
H
ot
>

OFFA, L& T YAl Y (transfer service)o] 7, Al oFe} HdS YT

7} A AT o5} Stk (Art, 82(1)).

)

o
tlo
=
i~

4) Z29t ARAIAR

UZAAIARLS] 1A e27F fHAY =7F AAlo] 2A 19 Bt 158yE o]4o] =W Fagh
(significant) GEAFAGAR THEETHArt, 85(1)). o] ¢ 583 A= ald A=
ol 2711 ofjoll FAIE sfoF ok, diY A=sd= ol FEF

Securities and Markets Authority: ESMA)o| Al EA|3]jok Stch(Art, 85(2)).
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5. Al Y& 24|

IR

MiCA A6 (Title V)& v]ZHE 3 x}Ato] tfat A|AF8-3 ¢ (market abuse) 74|, & &
AN B HAAE Pk ME}.Z“’ SHY gz H} Aol S5 AH WLl tefrl= F=

7153t ZH(transferable securities)2 E&SF g4 E(financial instruments)?] Azjet 2
Hslo] AQE= ARG8T (Market Abuse Regulation: MAR)®0| Z-g=ch MiCA
oF MAR®| 774 (Art. 7 to Art, 16)& H|Wa|EH, MARO| B A8 F7gs8taL QAT A2 0
2 B ARSI, MICAL MARTH T2] B394 9] 9 B9io] ohoto] 3ApE 2L 5
A G A A TS e MR WA AL T S YA SR opthol ol
ol * MiCAZ}F MAR®] B8} 31 ¢{5HA (comprehensive) #8381 A GFrhe HlE= Tt
AR89 Al A vS TR E ] YWRAE o8 39 SR W A 2F QN A

ZZHmanipulation) 3§ &4 80| Ut}

2) LiR7EE o8 e 3K

71 UgR7gE o] do|

MiCA= 1A tide] B WA E (inside information)}& © “YZAXE WPl HoF ARA
U oAbk Adfao] FA7 e A B AN A A - A0 s BEE e
e AeHdol Qe ARRA 223 AEIF 37NE A id GEAAEY 7Holu e st
ARS) 71A o A eH(significant) B3 1A 4 Qs ARG @ “nHE Qlste] dTApE FE
AP b A9l Ao, o] Adslar ozl Ae|wA] 15k FET}F BHste] s AAL
regel, AoF AfAhd daAike Aol WM 7I8e A e gAY 2154 - 1A e
= U AEEA I3 FRrt 3E A gell A 7hAolu B haApike] 714

a

-

24) HiHo|| Y20| AR= "FEUZH O HISTEY YSKIMO| SZHAH AR A TS F QL0i(x185Z22J22, H[185Z2)23, Xi[185%2)
24), BHEY Y Hléﬁ%‘ USIH HE 'FEHEEE 0] FHIE ot U LAIS Fotn UCH ZEY YSAME2 R7IESH| siFst=z s
ZE22 M157% WX| ®M159%, M|166% SO|Ct,

25) Regulation (EU) No, 596/2014 of the European Parliament and of the Council of April 16, 2014 on market abuse (market abuse
regulation).

26) Debevoise & Plimpton(2020), p. 9.

27) Carrier(2020).
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Z ARl E A FEapAk wheelof) ok ?ﬂ%x} 9 QFEARE Aol A7
Sh Aol TAE Hmsk oot kel AReh AE WP ARE T 9SS &
okt

Lp L 24 oj2

MiCA+ SoAA E8Ql, AoF At e HAES Aidol A7 el ZHelst "3l
Zrolgfar sith oAl YEAAke| ot AR Q] Al FA|(disclosure of inside information) 25
£ Foatar Stk &, dA eyl SO R stoja FARbEe] WRA R 44 HEE = 9
w5 51, st SHtEA| Ao WRARS 71 4 Qes deApilel wud YuE 7

S AESHA ARl $A OMOF 5, 131?1 % 1€ % —t— ﬂ/\}olEoﬂ 54 o AlAfsliof g

42 71~Hol %i% 4%, B © YA T Fol ol WS AT 31%7:-;
=
o

& TAE 31A] Yol HrhArt, 88(2)).

o
D
N
2
juiss
lo
Hu
g

O LS 0|83 242l w9l 3K

MiCAE= YHARE o] &34 oA A PYUE 5= AL FA 5= Z3Hprohibition of
insider dealing)2 T QIth &, “FlEX] YRAEE o] &4 STAARS A7 = AI3AF
o] AxtoZ AARA Tl 7HHH O R HEFAL AEsk= S 2276k QtHArt, 89(2)).
o}7] A "= EA"(no person)2kal SFL GlojA] “}‘:A] UDAAE YRl Y AR AN iAol
B o] ofal e Aol T WRAREE Uil of§ste AfolH o sfEritial & 4
of, I ool Wthal & 4= Qi -2 AREA o] %‘;ﬂ 2301 A4 Y & WAL A A
ATAF 5 FHRAL 9 1A} R4 2 tipee) & L HIE AlRFetL Q= A(AI1742)1} oiE)
=], 3] AE WRARE o] gl Fdgt o] Hal=

H9IE Wole Aol dasithz HolA uigha]gh wigkoletar ek

olEtAEN m1275 2023-712& 27




= 1 QEASHEV)O| "UASKIAAETE (MICA) ML AAE

2h) iR PE HRAte| AwRLLE 72 UF E= 32 A9 2K

MiCAE AR BGA7 WHARS ol 834 Th Al ehaaiare] AdS AgakALt
FRISHE WS FAoks 2GS T o, F UWRAR B O AR 7)2aA o
BAI0] HS0lt HEL ThE Aol AfSAG L A5l ARG s WS
A of EH, @ T Aol AEAA et FES FHaslA WS AgalA) 13
o S5 v WAL S5k WIS ASIA AUkAre, 89(3). oleist WY AR
O[3 EALIE] TS FHES Fho A ABAE RS TN sl GlojA ol

A 2 E A0 ofshd 4 9lrk

Op) WEEEe| o 371 3%

ol
=
_O|L

Ir
po)
o
oy
N
QL
rr

MiCAE 4Aet 495 AYsties WRAYE Byt WiEAHRE
LSRR va}_ Q= T} mgolt XY i

2ol o] Fof l% o2 Aoelus YEARS Tsk= '
T dAsto] Erlulelr] ZHE Lart s 292 Aetul Y

ZH YA A AA 9wk 97] HRE AR ojsfd

4 f
4>
o2,
&
o
10
ox

P
o,
| ERe)
)
el
£
>
5
©
S
4 dr = ox BN

2) AP =% 8l 32Xl

MiCAE AN 2% o) slgals ‘AR 22 9] (market manipulation) =4 &
AtHArt, 91). & “FEAT A 24 9IS AU AlEsiAl = oF El=d], FAIA L “@
Sbke] FitolLt 2 EL Ao Histo] A AL 03hE S TRsAo] Gl A8 S
PH5Ao] G ANt FES S B3], @ FEAE AL AR B Q19jHel
= FAHAY AT 7FsA0l Sl Ay = Sk A9, O A1A B 710 s
ool QAL shziol S v)AAAG 012 Kol Y A FES e F9l, @ oF
TALE] ey 3 B 7H0] tigt ABL Ay eefE dov)E ARE FAY £ 7ol
= AEE FEsks 39, © YA vin) 7HA S A= anE 2V 20 T
Kol 71 1 o] BEA A2 208 oG oblEt /Aol i SrEAALe] 29}
woll et 2[ej4 X915 FAI8k= A9, © H2AAFE] 7HA o] A o] AL q19AQl =
o2 YR B Aol U HHY FRE B WS, © Wit T3l HE A3}

_IZi
-0
),
N

N
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A o R ols e Sl FANSHAl oS AdEelA At 7ol wAlE 9] 9
T olg3to] o]f& FHohs AN ol sfFeh(Art. 91(1), (2), (3).

MiCA ATH(Title VINS 895 FEGHY §AZUAPUAEAESMAT 43805
(EBA) 5] Akt 2452 3] g5t ol

1) 2|92 Zt=ok=ro| sk} EBA, ESMA 4l ZEYZ Alojo] 3 ojn

ol o 3= MiCAZF #7383 dF¢t 94 % FeYst=t AdS A= A5T=
(competent authorities)= A Ao 5, A AE ZE==S EBAQF ESMASA EA]5)oF gt}
(Art. 93(1)). MiCA= A==12] Hgto] thsto] = 2 ] Vﬂ THASHL =T, ST MiCA
of 78 HA=F= oFE T siA 2 Y=o HEe| et A 9 2AHE Hrt
= 230 Qlk(Art, 94). olE &01, A= QFE ] fleiA et FEel AR AES
TolAG atek 4= glow, AT ApARte] tiste] 2o 304 oW AF A HHE WA
U YY) s wAE 4 e J:’l 5o] UtHArt, 94(1), Point (a), (b), (c). T,
MiCAE 7} 3l = Aloof] AE W 5 S P95 stes sk 1H48e Al 7L

AcHArt, 95). E3F A= ;L—g EBA ¥ ESMAQIAIS AR 3} o7} QITHArt,
96(1)).

i

[0
1H o
o ¢

U

L

gui

oe it

L=
o

2) A=Y= 52 YRAR Tl S W 3K WX Hig FHH

S GRS o] el IR R V1A $207H DA A% 4

o 98] Bl A el WaE Aol o] Huft o

9] 3 9Q](marketing, distribution or sale)l} & ApAbo]| U= AF 52 FA5HAY Z]?}Q

Q)= Hdl(intervention power)o] ATHArt. 105). ESMALF EBAE ZH=twtto] ZAs 2
SHA| AU 227F A-sHA] & wh= YA S & (temporarily) ©]2igt FAY Al

H3 4= 9l Pto] UthArt, 103, 104). ESMAE ApAataA| ol MAjsl g gaabate] of

oF s patol gt WIS zha 9lom(Art 103(1)), EBA: AFAMAA R oL} MA15lH|E oF s}

sz
=&
s T
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Abol] tigt @ehS ZHa1 Qlrh(Art 104)(1). ESMASF EBA+ Zof= 670€ o}, 23] A4S 3t &
o= 1 whe} o7t 311 A Al B 2247F 9 87 AeAE ARl 2 slof &
thHArt, 103(6), 104(6)). ol FA BEE leiA dadt 49 A== ol gttt b
A UIA ARt HE ﬂ?&—% Fogt A2 F54F AelA R o)9 Fdd Ut HET=l
Al Fofstal vk APolA B Aleetal & o= Qlef, peluRtE TegaRf Hoof wjt
HEOl 2sto] A== 387 Tl ARt ol A HAL A=dl(H49% A2d), doAt
AbAPIAE FARRE o] s olefet A==l deks S E 8Tkl

3) ESMAS| SE& 2| 9|2

ESMAL 525 (egister) S T2/8 o157} Qlizd], S251 Al Folu AA5wd k57
0] ol B AS] WA SR, AT FEAL Y R, A4S AL
ol 521 9 BRI 52T} glon, ol Eo o|S F S0k gtrk(Art, 109(1). E

& ESMAL Q7HS W) 943 EAMIIS QI9Iet Aol that SERE PelstuA o] WAkl
Eof F7hslor & o5} lrkArt, 110).

3t Aol m AAHQ A i Yk WolA 1 oo
efsto] oAbkl Waolu APga} TSI AhE Al 74

4 Q5 9IS AP AR AL Ble] GIES 5
Johe 3, 2RAAY B9l e T_Hﬂ—é— ot ek el EMOID} MiCAS] A& A7

=
Q
b=
rir
=
olN
)
oflt
1o
o
F‘_\E
=
to &

28) Art. 42(1), (2)(a) of Regulation (EU) No 600/2014 of the European Parliament and of the Council of 15 May 2014 on markets in
financial instruments and amending Regulation (EU) No 648/2012.
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Bole TRl o L 2ol ot 774 23

& AAgroEX HA 0] Fao] QIR FYrt E5F FIAAIAALY] R WoE 2ot ¢ At

Ab AAAR- &G Ao (transfer) A 57F f1S=HI, o123 Y dasithe 74
A

P2 7hAL] 2|7} Qe 219 TR AR 2gS Al
S 3t HoHS AATHR0] AlESt & B =9 §1x] ok

< Bty 20229 59 FWH(Luna) - H2HTerra) AF|2eF 2022 119 5 AbAAR 421 FTX
o] apik ApWo] HhEHHA EXRA; B 50| AlFAS Q14skIL F7]0F =915 A&kl & 20234
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