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2 - 10SCO APRC &rfif)

R 25 ox B % RS 40 4% ( International Organization of Securities
Commission » I0SCO ) “JA4E 105 4 12 HZE 10 H 13 HAEH IS e K& 2
= (10SCO Asia-Pacific Regional Committee, IOSCO APRC ) 352 > WA 10 A
14 HEWE—2 TEBER/Aa KRB TE | (EU/Asia-Pacific Forum on Financial
Regulation) - E ¥ ELA Bz Rl B E(MAS) - Rl EEHZEF(TEA
)5 10SCO si & Z B G E » WAEMES I KERZEEGFE 2 &%
ARG H B A EZ B8 105 FEE _REgH# hAES G R E R
RAGELE -

AZX10SCO s itiiEZ & &kt A2k H 18 {iH 10SCO skl + & TR
LI » 10SCO FiE & Mr. Paul Andrews JRHEFEBLE - @iy 2 REET > 56 1
RERYE T B E G ) (Supervisory Meeting) - IGAE[E IR T HUAAEG
i (Enforcement Directors’ Meeting) %8 2 K &' I0SCO i KIG&EEZE & &:E -
Hh TEEHE SR G BN KERZE B g - ARGE 2 TR - hEEE
i P RS D= A AEES Mr. Stephen Po Sl Rl E B E AT ST &EE
£ Ms. Koh Hong Eng 34/5 5% » Ay "REE G, T T uEmn
s N EFHE | (Mis-selling of Investment Products) = RE#E T » 9 ZFF R
= R R A B B R 2RSS - 55 2 K 10SCO i KEiZ B & A

Y10SCO R TT 1983 4F » 4AETESAEPEHE T S E o 10SCO (2354 B HR I P E A o s » 2 i
FEE A PIEE R RV B [ & G20 BlgFiis el B g (FSB) &BkERE BN
A TAF - HFijE B Inter-American Regional Association (F%17A 1974 4F) - [H&r B34 EEMNERN
ZEETEHE 0 B 1984 FFEILAR - HIJE ~ #2E] - EEFEIZR 2 sorIHE T ERBESE A
& > JIR Ry —BIFE MRS 2 B PRI RS AHAR - IB4ET © 10SCO & B BB 2Tk 95%LL 7 5657
FATAE MR ST o FREIATS 1987 4ER[IfIA 10SCO B A 1EF & & (Ordinary Member ) » &4
KHEMESIN 10SCO 2 g L& IHEH - BRIFRAGSN » &5 50T - BHEX 5 Frilss 51
BEEE LB 10SCO [ffEe & (Affiliate Member) » M EZELEHIRESEERT ~ SB5E AR
HE G N g LB s TSR R MYEE (BRE)-

2 10SCO @IHZ B A& B & B4R DS EnEEEE - SESZEER TER
FEGHHRME 24 TR FEEESEE - 4 KEEZEF ST -

1.0 K& ZFE E € (Asia-Pacific Regional Committee ) ; 2.ZEM&EZE &€ (Interamerican Regional
Committee ) 3.JEJN/FEEIKZE & (Africa / Middle-East Regional Committee ) ; 4.BUNEIRE S
@ (European Regional Committee ) ©

2



g > H APRC ZE & EF-HAERIEEEIE & Mr. Ryozo Himino 57 - 5 =K E
By T BRER R R R T RIE ) RIS - MR H N AR T R T B

REER RS g AR 2 BBTE et Rk -



B - BEH'EEE (APRC Supervisory Meeting) &5

7K J&E APRC EZHL B @736 H & SFC Mr. Stephen Po K ¥ il &Rl Fl = & A
5718 & Ms. Koh Hong Eng St[EIFE(EER - Gt atim 6 (1R > 735
By + 1.10SCO ITHARTHIRR ¢ 20800 - iy EBURRE b 2 BB /AL © 3.5
SEHRE TS © ASE T TS SRR R 6. RSE IS R
EF o DU S LR R E R AT T

— ~ 10SCO FTHAEE=ERE

(—) F & : 10SCO Supervisroy Update

(Z) BERS : 10/12(=) 09:15~10:15

(=) EFEA : Mr. Stephen Po, EFHEGH & /M RS = L
(MU) Ersk R

Mr. Stephen Po 7 BHE3E{F I0SCO C3 mit5H11-Z & & (Regulation of Market
Intermediary) EfF 4L 7 4 - BIEFEIE - A AFE B LB SR - T
fE C3 FfEEw i EER BAFIN (5 Ms. Claire Kitemeier 3&(T » I &R F PGSR
Mr. Jorge Palacios #&{F » 7 X B4 P FF -

Mr. Stephen Po 7145 10SCO Fy 2% B BB A R (5T 2 10 Bh Se g 2 1% - EFE
|I0SCO FAEFEAT 4 (2016) = H a7 EREJ @ T A | (Capacity Building
Online Toolkit) - £ 10SCO #duh_EFeft 1 2 TR 177 B2 B B R S e R TR R
HEAT SR TE - 554 10SCO thZEt/MBE S Mr. Richard Britton $ ]
FeptEC 3 (Risk-Based  Supervision) % £ (Enforcement) (19 2 & 3l 4k 458 25 i1 4H 5
51> DU B 5 B S bR A SRt i i -

591 > 10SCO it TEFZER - Efhst S IH R HU A A S A i s
RIS - HATZ EBIHEA S > EEEE B TIATE R -
HM 10SCO hriss—ELfi] & K il &R AE 4G > T HE (25 B B B R S (R



HELTRAN G _EFIIR - Mr. Stephen Po 5122 1 10SCO FTHSE3RAT TR B B

LU

Point of Sales Disclosure Final Report(2011)

Suitability Requirements with Respect to the Distribution of

Complex Financial Product(2013)
Protection of Client Assets(2014)

Social Media and Automation of Advice Tools(Robo-Adviser)

(2014)
Non-bank non-Insurance SIFI (2015)

Market Intermediaries Business Continuity and Recovery

Planning (2015 DEC)

Mr. Stephen Po t# 5 H il C3 Z B &Y L TIFEE

A B{CRAM L (Automated  Advice)iryBis! - 25 B KR H
A B B LRAR IS A e 7 A s | DR AR e s
B B

A G a7 ELAVIE R (order routing) 575 - WFEEE 77 UL EIREE A
R S tER & MR EEERFIAER GBS 6
(Dark Pool) #1722 57 » EAHFTULEIHR (N » S FEEFFER
(incentives)Hy[Ee (% » ELAEAE B & F A2 28 AR B 20 181 28 [
e LR i H PR AL (internalization) ~ SRS
PIXEX GFIMEIERA - Al A B E AR < 555k
FESLE R BBt IEAE 5 & T RS 5 T4 (unbundling
commission){JfH & - ELIE ARSI E AR S (I 4a58 27
FEE T iR a S (T4aE PRt e SR E 7
HELZR - BRI NIRRT S (TS B A TE 3 f ]

EEE T T EEE SR & (Retail OTC Leveraged Product):



Al C3 Z B & LI E &5 5 T 2IH S B A= 1 E A 34
B eRipE  BRE T REARIHISNESZELY | (rolling-spot forex
contracts) ~ " ZE{E&4Y | (contracts for differences, CFDs) 5z I —
JCHRE | (binary options)Sf o 22 F R F$H B 5 L BRI 4G —
ficte i NI > 2 e 7 ¥9757 (back to back)ZE#8 KRYSRT TAE %L
BRSPS - A5 R EAA A B R - (E R
FRE NS FrA E SR T e S & B d b
{EFSREME T o PSR E C&LH RN HA 1 oy sy — T HitERS
im(1 minute binary option) » #& A AT 60 FPIAIGEEL S 4505 EL -
LR AR ATHE TS - FE R A IREEAE -

= PR~ SR SEREERR L B T AR
(—) F & : Supervisory approaches and techniques for identifying, measuring
and mitigating risks
(Z) BERS : 10/12(=) 10:15~11:15
(=) F:zE A : New Zealand FMA, Indonesia OJK
(MU) et Rt

ElJE OJK (RFEf#

FIERFEANBEER & Bl IR 1% /& (Financial Services Authority of Indonesia,
EIJESC By Otoritas Jasa Keuangan, OJK) A E[1JE &1L~ < Rl B TR - H R E
B EfE 180 ZK#RTT K 800 KM MERYSRTT - HEGH A\ B SRl EE  BrFH SR I
R EEERE
1. FERARAYEREIEEE] (Know Your Financial Conglomerates, KYFC)

2. JElfm R A e EE (Risk Profile and Soundness Assessment)
3. EEELHETEE (Integrated Supervisory Plan)

4. feE a8 (Examination Coordination)



5. & JE i E G & fE 2 MESE{E (Updating of Risk Profile and Soundness

Assessment)

6. ESHH{E & Kfmt(Supervisory Action and Monitoring)

£ KYFC k¢ Risk Profiling f&F%, T2 A RS EEIVER - £ OIK AHE
A s E5E Coordiantion & Communication Forum | &z Panel Forum Quality
Assurance | ¥f<p: Rl SEE {F L % & s TEE(Intergrated Risk Rating) » #5 HEE T E &4
JEHYEZHE RS (Annual Supervisory Plan) » RIS TiRE - B AR
OJK' & By < il S (B vy J o e P = M4l > A 4K &k Coordiantion &

Communication Forum Il 5z Panel Forum Quality Assurance Il A EBSHAE B o

OJK AR FHENfe Z EAR T SRR /N H AT 25 77 2 —HY NS ETTREEERC
5 - e EHEEATGNSHZ ZRBAFFSOINVEEEHAE  BEEEE
HAFWEEBRENRERITE T (RERIT T 737 2 BB R 0F - 5
HITH AR EEHEAIRTE - £ OIK AEER =110 2 —IEREAEAR
MR OJK ARSI E ZHTE AT AT 5.2 S Bl -

4 PEE FMA (RFE 5

AP R ARFRER B A PR R 2 @l 55553 /5 (Financial Markets Authority, FMA)
FRILRY 2011 4 E5EA 5 2N - ££ 2006 £E 2 2012 £ 2 - dpuRE %5
Rl A R - S EGET S R E RIS o By 7R e Ay TRE R D R
AR > APEREE S A T RS04 | (Financial Markets Bill) » 5217 7 FMA »
SMER T TR 41 S R 25 & (Securities Commission of New Zealand) - 7 FMA 517
ZHI > PHRIE AT Y B AE A E T A ERERAREA [FHYSER - 1 H
WA EEREER -

" RN ) EEAHAER EREAESRMEIREIHRIAEREANEL
FMA BRI AR B GHRIEE R RIS - Br T (Regulation) 25k » 5%

R (Growth)GREZE S FMA BYEZETAE - FMA FEG 31 T RIBERREE
7



He e (Strategic Risk Outlook) » & FMA 505 S S gRimigHI A ~ R KA
HA R A R By £ 2R - FMA fREfFE 4R R ARE | (Super Regulator) » %
A _EEEE FMA iDL R SRl 5 H AV EE M S - B2 FMA R ETREMT
HHYZE(Can do anything we like, but we cannot do everything) - fff LA FMA JBE& 5 {E

ik

FHEG S RIS ~ R RIE AR A APy TT B I - FMA 7% 2015 4

FY TS R SR B eI H LS

INEVEEE K574k (Governance and Culture) : FMA 5838/ S EFE G EEHK
TEAHSRAVREE ~ BEE UL - AR ERAEEHIEEER AT HEE -
—(EERERY T HELEE AL ) (tone-at-the-top) EMELR N Bl HEST BAF EFS YA
B - WA RS E  BAE R PEAL RFER - EAFEREG AR
JE RAFHGEA - BUE SRR T 8ERHETT ) (set-and-forget) » L&
HHHSE AR R - FMA BEZ BRI (L ERE G ERHEER - &5
GHGAEERRE PR - SEMEIA - THE RN E R G A M
fE2e ~ BN IR S S HEE -

HZa #2817 Ry(Conflicted Conduct) : FIMA jRERE?f7 B il s it (1 £ B8 B A 8% 2B A
HEZEHIHERE > i B E B S E S B HH 2 e & AR Z A
LS A BB AR A PIVEE R SIS SR 15 R iR e At & Y
B0 ° 79 FMA PR RO i IR E TR N IR E R PR AL -
DAHEORERIR (R 5 & P R Y b e Al Sl /)

BEATSG R B\ ERE 7 (Capital Market Growth and Integrity): FMA EZ4f7g
FEEE Z T (NZX) & TE R TEAaE ~ NERSC ST R T A H Y S
JE& o SAMLEE IR A ~ WERIE FMC Act HYRRESSY/ NI {5
LIS IERETEE - P2P lending ~ R H L&A EE) -

57 B S I 5 (Sales and Advice) - FMA ATEAUNEIRT 2 A & S B Orba b an iy

AT RAGR R EE A E B EORE AV B B E AT P R EAIAR

bapsen ~ R PREEHAGRER S (chuming) ST Ry  FMA thg 151 E5 Y
E1T R oaEi R - B hesT i BRAR A (Financial Advisers Act) -



B NRE A (Investor Decision-making) © FMA 8351 2108 A F0REH
BHAYEZE - (HA —E R ez i P HERE Y s - FRZERAK - A 5 IR
55 il B AR Y < P i S — B RSB A P - SRR TS S B R
it E N APkEL - (EREANE ChEE HCAVARIE& R - FMA
R E M B EE AR S G2 B &1 - SRR BN E A SHE ~ (R &,
RIVER - tWEEEAE AR &R R ~ 7B - U6k ~ AR (Timely,
clear, concise and effective disclosure) ” E5F - FMA th & & {7 3Bk A EAVEA
AR 5 B — e B AR AR R & i o S MNE R & S R -

TR 45 ES T % (Effective Frontline Rgulator): Bij4pBEEE E 41550 5 s
i AR AHEHSHETIS20E > QEASKHEA - 8174 - g6
% - HIGAE R HUAN A TR A & - N EEE 5 S B AT
R FERATIVER S g B ETIS2EEATUL 1T - IREERED
BRIz - FMA FiR S AT EEE A B GE - TERATAEEE A B H A
EWEE I B REAAE R BT e - th{F 2 A S RE S g F B
B¥E - EMES - VR I ESERYREE KR - iR RE PR A
B A RA T TE - DATEHEE K 5 P Rl ERRHE TS E &
H AR E A NI ASE R e A R B TR E
A= A 2 T 28 AH & B 5 - 4R P RS S AT AR R R T 2 7 LB BRI AR Y 77
2 - FMC Act 58 L TREE RS - AR A S NLERT » 4
IR E NN B i REE A FE -

1

FMA I3RS 52 (Effectiveness and Efficiency) : FMA 52— {[EAH 8 B
iz - FrroRa A ey B B e Rt OR FMA B —(EIERERY 2088 ~ 125
KAENI R A PI IR - FMA HEUE R (I —(EA g VB e ol
EPRESEE AR — 2 ~ T tEBIRAT R AT 5EM: - FMA g iR e B
A VIGIE - MERTISN2EE 2R AREH - HUAZEL A & -
FMA & {ERYEE TR %R B FE 4 P e 2B (4 3R 7 T(Reserve Bank of New Zealand) ~
£ BT Kk ZEE0 (Ministry of Business Innovation and Employment) ~ B A £%

WAL TR /\ 2 (Serious Fraud Office) ~ p§2£Z: & & (Commerce Commission)

9



WELED (Department of Internal Affairs) ~ (fii#Zs & & (The Takeover Panel) ~ 4>
Bl 5% Bz 2R R BT 15 22 & = (The Commission for Financial Literacy and
Retirement Income) 5z 4> FilE5 B 22 & & (Council of Financial Regulators)&s -
FMA 88 I & N B RV E IR ZR G B0 FMA BS54 ~ iR e
IIATEERAYAE ST - FMA SRS A B E - [EMMIEA R SHVAE
REHHAPURE R WESTHISIVEE - FMA &2 7R FMA 2 —(E
5 I N TAEERER - BedaEi PR TG SR ENAT -

Gl B iy B

EFEHIIE ~ ARG ~ BRI BIst Hpe T e b B e B [ I 7y =4

B o B2 PG e gt ¥ RSE A PRITIU D 08072 IRl B 2 SR o) R
JeEL Bz ~ e~ b R ~ =R - O & [EA E P (Inherent Risk) 7o fic B EREL &
5 FTHISARTR St B i e 6 B R P B2 A eI e X% 2% S 2 ) e W 7 S 5
AR DT o T IR S Y 2 B O £R HUFE A% U5 & (Indicator - Approach) - Hf]
Craft(Comprehensive Risk Assessment Framework and Techniques) ¥t <l SE & #E1 T
TR ERER o FHARRARRAHE I S8 —F DL BRI Rt - REEE
Iy E S AR (E A Y E S & (Nominee Board) » I B 1 - FA#E;
ERRB SR R EE SN SRR BRR AR TTAZ — R RG4S
FIMNH RS BEA T DU H R ERHT SR B - 2 B R R SO
s S HERAR A E AR
=~ BHERTT

(—) F & : Onsite inspection techniques

(=) e @ 10/12(=) 11:30~12:30

(=) F&E A : Japan SESC ,Thailand SEC, Australia ASIC

(MU) s

HZ& SESC fii#g

10



H A SESC (Securities and Exchange Surveillance Commission){tZ /= EHin
S > FRF4EEE E 1 5=t (Macro top down approach)BE iz i (i S0 3%
Tad R BL iR A SRRVCEE S > HE e B HE R TS - SESC FTHYFEZK
HyE fEtm a2t - sRah B B R BT AY &S & sy HIVRUE 2 3
ERIHIIRAIR A - M pa PR LR -

ZE RS HZREE TR IRT & T AR - ZFEEEE & (Securities and
Exchange Commission Thailand)H& EfaEE A TS NG5 - (3= >
HFEMRF(NHEF)ZRARIRE - ZRER I AR E X E BRIk FRIRE - 55
Hh > 2B SEC B H SRR — SRS LRI - B e R TSRV
EilizE

B ASIC fifisR

BN ASIC R g B e Fpalfs

® Bl @t (Compliance Liaison Meeting) : ASIC %S FH4EIE 52
BUE(HATARLTA 130 % 140 fE)Sepl—IOA BB R Gk A EHE g%
FEHY HEER R ERNIE TS » RS R B SRR T
AFER - WS IR ASIC ATRARYERE B - f iR st
G — RV RN ] R SRR R > T AR T oY
B > DARARA S, -

® JEHEEML ~ EH K K FEEHE (Risk Assessment Detection and Response
Visits, RADAR) : ASIC t &7 RADAR &% » RADAR & LA 6
R R RRYROR (B E B R T2 B S A JE R 5T
i - TEHEF T PR ET A 2 1% » ASIC G345 2t d & —FHE - 3B ASIC 1Y
BRSO - B TOE A EAERE FIRAVE S - BRITEE
A LU 52 B S FUR IR W R SR A -

11



ASIC & Ll erss & RADAR SHEFFEUVENE - HTEZE R
BEAEER  DUSCEAE R AR R SR B b 251 - R (TR B (surveillance) -
B¥E T EhY (Proactive) Sl By B o

AR R

AP fCFREE R — AR A ) (Compliance)HUHEE: - [e & H(mEd Iy
Ry~ R (AR EAVRBER - ArOEHER 1AM, o EREFIRIENSUE
B BESEM A B AR EERAE o fEE TR AR - ArSRRvRRE NS
PERIEAFI R T5E - B R THVEREERD > HE R TEEHE(E -k
AN BB WHEB M e SRR R S EH R © HIE SEBI (URRr Soe8in
2 (Surprised Inspection) ¥ 5 EL 125 S HTSEFRMHE AR © S5 MEAKNEE (Mystery
Shopping) ¥ it Rl E I & SR MmE R A ESFEGEHRE - EAAAEHE
(Misselling)#y{T Ry A &AL -

Y~ ETHRZHEER
(—) F & : Sales practices in relation to investment products
(7)) BRS © 10/12(=) 14:00~15:00
(=) FzE A : Taiwan FSC, Hong Kong SFC
(MU) SRRt -

2N (Ve di ok

AT SR E R E \SEERRARY T B AT R SN | (Target
Redemption Forward, TRF)#E{THEH > sRHIATH A RBEOVSEIEL - EARIKEET
ZIcE TRE #y/ MRS A SRR © TRF JERA LR - BN B EIR -
HA BRI I ESEIREREN: - Bd NSRRI T oK S RE T T4ERT S
FEOnIE S EHY TR o 1SR A sRITREE AT KYC ~ 18 TRF B {#
HAE ~ BRERBRET - R @i EmilEEs - &8 G CRIT 2 HEE R
TRF FeRZEM > (HHEIEEEGEGHEARA - (REHRA AT #%)

12



FEH SFC fiigk

TR FEAGE A E NIRRT " RIS 4Y  (Accumulator) 2 H 7y
= FEHHIREEL TRF MHEBDL  Eiat h—ERiINESSY - 4URA THL
JH{E 4 (Knock Out Price) J¢ "{TfifE , (Strike Price) - &&JAER % » EEEAY
BENTEARUHE RATEE M e EZ e I TEEERITE AR ERE
EE - EREENTESRBUSER - GLHEE L BB RERLT
EEHEAEE - ([ EZENEEN T EEINTEER &S ERERRTE
EE AR - EEVUEHENEE B2 54584 K1k - Accumulator 7E7 &S
AET R FEE RIRR » BREIURALER Y —HYHERET 2008 FH &R (125
TCHY RETHARE - 7R 150 (=T Rtk Accumulator FEFHEMERIRE & 1 kill you
later” o 1& A< AR 1F IS S bR 1T AR MR s e BH S 45 BUP & A (Individual) - £
A PR RS S AVAR B AEI A R EUS - I R AR E RS -

B R R E R

Bl KRR B R RS B G SRR - B FEHT Y SR N B
Hr > P B (Binary Option) - fESLE 4K HIRFEIIEI A 1 78y
Binary Option » FJE2—{EfR & P B AU T® > Hor5iA Z5UE - SRt E
TR RO A S V- & 0 PURESTESH B ( Cross Border Selling) HyBkEK -

7~ SRR
(—) 8 : Financial Technology
(=) BFfE] : 10/12(=) 15:00~16:00
(=) EH A : Australia ASIC , New Zealand FMA, Singapore MAS
(I0) &R R

BN ASIC fER

SO (R RO TE AR S8 S S RHE 10585 IS RIER RS

(Payment & Remittance) ~ #: &~ & (Investment Platform) ~ gt & 4 (Financing

13



Platform) - 4373k B (Distribute Ledger)  A##5 (Big Data) - 481& &6l 27 4= (Cyber
Data Security)55 <5 - FHHIAMEZ-BRIFHY SR - 188 A FOHEE 1 1BI5 125 E
CIERERAIGE - BUS & HAVERINE - B A& B v (R DU Rl K
b5 ZAE 4 -

{H < fb B} 5 RF B8 11 20 A 8 B Il B 4 48 o FE (Concentration) ~ #8414
(Complexity) ~ A8 F YR 4 (Legal Ambiguity) ~ 51 &E A JE A (Investor
Confusion)%s - 1 ATRE B RARF S /E (Facilitate Harm) - xRl AlT B EE EA Bk
kIR VEE SRR ~ SEPRARR 2SR - EE A AR SN AR
o BB A TS AN IER T (Market Integrity) ~ $& Af5.0 ~ BHT5HTR
2 BAHAH G RS - PLUBEEE -

i+

24

BRI Y SRR B - TR e A R A AR A BRI & T
HTRREE ~ B ILRIHT A K B5 B /D@ (Innovation Hub & Sandbox) » 4% H TR ER
fean<>(waivers and relief) 55 - B ASIC HFIFRECIZAIRTES AL - Wi EI’E
A~ fRHEES EETEEH RS SEHBUOR R - T R OB I E& T HE T
DIZS R e RiRHE o H ARSI ET S 2 1Y R SIS (0% Block Chain 7 &
i~ #28 AHERA(Robo Advice) » DL Kz B 5 & (Crowd Funding)Zs -

frit

BN ASIC TR b R ETT S E RV SEAE 12 H H AV
£ % 100 (1% 5 HET SRURHROIE - TR SRR S R AR G R E
HE A TREHTAR &G -

HLPERE FMA iy

4 PE EE < B 3558 (Financial Markets Authority of New Zealand, FMA){(X.Z:ER
HHAR PG RS B & S P2P Lending 2 #R&040 N -
1. Crowd Funding

o {E£IL2{HAMIMEN  SEEHAGE2EHET -
o (BIGHEELIEAL  NMISE AR -

14



BER S &P B OVEE HAE IR R iR E L ERYE -
EE VAR mEEN BRI S B m] BERYFEIT Ry > BLFE N
#HTN ~ HEEREHIEE -

ELEANEBRE T ANER S | (Fair Dealing Policy) » 41545
BUES T NFELGES (Part 2 of FMCA) » RIMGHEZEZ ST A6
FEE-

BE Vet HBFHEE N Z9 AR R Al eI EZEF T (B
raiRtERZENECTFEEE) -

APHRAMR AR T B R P EIRERE T H K BRI - BAERE

FMA HETEINER VP E R ERE TSR G AL A IIMERECR - 7AM EiE—
Y FE 5% /2 R GE I R T S 1 AP ~ A RE e ke 7 B (fair, orderly, and
transparent) - PRI HAiTA 8 HERUSEEE - HANLRAEE Faieft ek
S A - B 2016 £ B HA B RAFEFHHRSEVFEEELT6

HERETT
2.

i

Tﬂ%

2P lending
E e e 12 HHANNMSERE 2 BETT -
B EERS TR MM T B A SN S e m] i S J
S E
P2P & FE WA E A\ e 8 Ea &l - WHIIME S R g it
At - EsERTTR BB HYBR ] R BEK -
P2P & FE WA E e s HE HE(E - SRR Eslla &+ -

P2P EBE-FE M VENFERGAEE VG B EEBOR R E
HIREHVRERT Iy > DAL T S PR BBUR ) RIBEN ZG AR R
HATRERI A i @2 1B -

15



ALPHR H ATEZEL 5 5¢ P2P Lending SEEHAI > (HIA 2 RIEzUEE
Hrg—% P2P Lending SEE fRHERER T2 GRS -

B3 MAS filfER

HiEz MAS (& Mr. Roy Teo it MAS 2 25(2015)4F 8 Hkar 1 " Rik}
FELEHrEE | ( FinTech & Innovation Group, FTIG) » & EHE SRR EER » I
"R IR BRI 25 B R by~ B AECR WIS RE NSRS
MAS fESCEESR{T Consumer Innovation Lab Networks & Programs #£f5 Mr.
Sopnendu Mohanty #&{T: FTIG Fy<z@ifHZ 47T £ (Chief FinTech Officer) - FTIG
=4 - fIFE

1. T &40 R #7722 4H | (Payments & Technology Solutions
Office) : B R FIER R EME - R - ZEIVLN 24 - DU
AR AT ZE -

2. T RHYEmEEAH | (Technology Infrastructure Office) : & & HIE B S4E
L e~ ARCRIRIRRERE Y - P EmER R8I R iR
HAHVER -

3. TRHZAIFEE:Z | (Technology Innovation Lab) : 4HEEHIA Mr. Roy
Teo BRHEGIMPHCERGE MBI T Z S Rae 5 E T
< Rl ZE SEA TR AT -

Mr. Roy Teo sZH#r 1% MAS CiiliE BB D@t S8 A > HATEE
FEHER - MAS SESHD SNEAHNEE SRR T EZE GG
ERRESRIAZAEEEAVE I T - SRy - EE D& T > MAS
e BB B AR S TR A — e B EE [ B T A T 5 - SRk VIR SRR
FRESEN o BEE D QKRR IS SRR B E R CR R SRR B G -

Mr. Roy Teo 7Rz A Sandbox KRR ERE VAT S FEIRA: (3
Fi Sandbox HYFEAHATAE) -
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1. BtV FERE ST NG AR T AR AR
2. BB VR BRI T HE T E R R A

3. WHEM T2 ARG S A TR |

4. WRTRH R Bl s R RS AR ]

5. WHSUEE E A BRELE K R

6. WHA IR HEUS R R AE R

~

WARIE TR R ERVRIE T % -

HS5# ] Sandbox HYRZFE + MAS SR BEE Dy IR vl 73 By T RS
E% | (Application Stage) ~ " Z{5EF&ES | (Evaluation Stage) & " #:{7F&E% | (In-Progress
Stage) - " FHEEFEEL | 1 MAS URESEEERY B ERIEER » 72 2L M T/ERZA »
G ST ER LA T E e S A EMSEIEV BT - R EAVES] - Bl
HEASTALPEES © s P& BT R RN e R TRV RERR S » AR R EHY
VERR S BEEEORITE - 188 — A ERY AR - A5t 07 R % A 8 H B P
e BEA THEEITRSEE , ErTEEE o AIREERRCT) o AR TR E
o EREAR A2 A 58 > AT DUE RS & -

N~ eI BB £ &
(—) E&H : Anti-money laundering and countering terrorism financing
(=) B%R © 10/12(=) 16:15~17:15
(=) F=E A © Hong Kong SFC, Japan FSA
(TY) Erasimss -

& H# SFC fiEH

75 Mr. Stephen Po &5 BH 4t S5 g in 1 < R RS B 116 5% K SCE B R
M EFAEE - THAE ZHIFETEFERE HSBC X7 {7 2 T 8 F & 585% - BNP Paribas
AT 1R 4 TE3E7T - JP Morgan &1 #5211 17 20 {E3£7C LA L ~ Barclays #7575

FCA BET 7 T 2 I E - LEEIS - &4 SFC ] 1 Rk V255
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ZF(EHE)VARATE 6 HESIT AT AR B RAE B HIP HI A R
P~ REETRIRGERESE UL 88 50 Z 0 Rl Y i ~ SR B T TG M SEENI4R ~ R
MR E HASEIRE P LURIER S &2 - REEE T PR A R
HEFEIARERY. ~ RexE AR EEIRES -

FEFELIREE T SIS Sy > B SFC B REBEAINIL HER %
GLIHREE USRI TS - AR AEHEE TR A R STl SR 252
5~ K@ AR PR TR S B~ TR LU S R - RETT
R RIS - BB R P HCE SR (R -

Tl SFC B ISR TR R PSS BIGE BB AT B » 655 = AR
HHE0E LB SIACR RSB B SRR T A A e
HEE - B e o A e — B (A L B 17 A B IS T IR
R TR A S AT AR « R S AT ER TR B
FEIRHIE = ARG SR TRRERE B R ARG - S BRI 5
TERS -

Mr. Stephen Po 37k ST EEEIHERATIT S » Esol K AR S E e B 4

L IS b R

o EHMEEEAERE - BETE FuER S PR IR

g

i

Iy

a

® NEIWHARMHTEIFHET BTN  IAREE K AEZIIEE |

&

Tk

A e

o HEEMIREEEE

2. S R R R A

® VHSERFERTANEIRNE

® VHPRITEIE b B ERYE E (R SRR R

® bR P A B E YT AR IR o MR T A B b RS

Jit °



3. HNEFHZERERA

o FIHEINABAEHEE 2 H R ERHE - AWk EUEBUSRAY
(PEP) ;

o HitEERES LWHIIREENEN  ZREFINES M EAR |
® EHITALE > DUEERM ()T R -

4. BELURFEAC SRV EL R R R

® 5 T WVHAIERHUILSE HRAARRL |

® VERIFSE AR S8 BEEEHULIA S |

® VWHFETIeHVEMEHERE LS -

HZ FSA

HA FSA RS » —fii s - HARHAVUSERHER - B2 —H
ERFEFAERIRRE > EERINEERIRRYEE « HARREZRER5 0] > 1T 25 IR
MU BRE 2003 i iE 2 FERHE(Customer Identification Act) » 2004 F{EIEE
FERLE 2007 4 REE 0 (Financial Intelligence Unit)fi H 4~ FSA #2458 2 5
Z B EE (National Police Agency) T - 2013 i T JUTEFTG & 55 EHEE |
2014 1GARIE VR BRI HIEHERAS IR - (B TIUFEFS E R L ) & -

2008 4 » HARLIEDE SR HFFHRAE IR - S BRELEIR R P B ORIy S
Iz/j/js** Q&)‘A/Rﬁ@§§ﬁ77):‘[ 7/Xﬁ%?éé]%ﬁ*f&*%%y¥;%§ﬁEgﬂfﬁ/m
BURAYI(PEP) - A2 HAAE 2014 S4B T ZIES - DIt s Ry &t
9& °

FAh > BAREREE B H RSB E SR PlEs5% DRSS
(Japan Securities Dealers Association, JSDA) 48172 IE G H e et » 1F 2013
4 > JSDA 1Y ERHE BB R B R E#LR - DIinssEE Pr SR -
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2 -~ 10SCO FEREHZER G (APRC)E =

A 10SCO siKEHZEGRGFHZEE TFHACRER & Mr.
Ryozo Himino £§F » EagEE R ¢

— ~ B2 &3 (Tour de table)

B R ek i S B CREL 3 Sy #1253 g B R - i X
T BRI AN A E] SR 1400 222 3000 52 7 [ » H3% 48 R 25 R 8 - afE
GRZ BT > IREEIR TS EES - (el a s 2@ B A HE RAYEE - 8
M EA 9 T 4 HEMAL FENGREE EBHFHA RSV » Zm A E
B o B AREIE - HIRLEET - o Z U HRIEEIA SIS (E 5 SN il
S IEAES T A5 38 & RS 2 SR S R H PR R - B 2R P (AR R B 2 e A <
EEZEIRT ~ fRba A F AHE A EHER - EERBBOIN IR SR
J S - iE AR IHAE 2016 4 1 HERIE B REENE B ACKE 120
fEE B AR AE] - AR H At e r e E BRI EE RS &5 T E - I
FE5H(2016)E5% - HATA 3 [HEF B -FE EALEE - B RRIHH &
ARG OE B BT SRR B — 5 O DUR BRI <8 BlRHE 81 #7 5 (& (Fintech
Innovation Hub) i £/ A B2 /D 2 (Sandbox) i B e T iR RHS B FE « UM AR
HHE SR A B D ~ e AR 9 (interim exemption) 5 = ea T < BVRH I - P
EIRFEI D RIS B R 152 &85 sk _ERllCR IR EE T E
- B LAY AT (Go Incubation Board) » FEfil LA 2 BfEAE ~ BN
g EmAFESE > EPRsEE - BehEARISEREREIEARTS - BUFILZH
M MBS EETSOEE - BN EIRT AR R R R E A WP R -

e U S EE

FH PR 2 B AR ) £ 2 S > 10SCO B2 M. Paul Andrews
PRI 5 B B TR D SR » R B e A SRR 26 2007
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Hns (R S D @ R e - (H3¥ MAS (iS5 {58 mEER %
PR - B EFAYRRE . — s AT e E A A AT R AT RIS ZE - DU IIAY
4 RZBRRHRC A B ZHHASEE I (Old wine in the new bottle) » 3l fEAR

9%:1

BRI S TSR L ) BB

clltt

J

BN EE NS R 2B e N R RIEE - (BHEEEEE
D EHSER LT - BARHIRE -

HANERMEE » FEZHATRTEIENEE S EHE 5 (Monetary
Authority)f2 BB b &t & (HE A E FIRRSE: - N & ESEE NS -

EER S B IE SR HIPE L

FEIREARLEE © FEIAEARZ M SEE R IR E P2P B3P 5 -
ISt A AR G AR - BB (A AT S RIe b BB o G-t -

55 £ Mr. Ryozo Himino APETRENZ g REVEA TSR MRA B - HE
DLH AR &g Rl iR thisgas « 2Bt 5 A 5 H SR A5 S Y
WOPE~ NER FE > LI & s MR EHER U5 5 6 R AE A0 (o] e B A2 2 ] RE?

ARG RARBIE B EAR SRR S B2 Al R R B A BE S
Syag A S IR (AR £ 22 B VAER Bl B SR SR RS (SR w3 5¢
TR R E - R ] e (R RS RS H Aoz B E - SRR S
BIREARIE AR TR R SR 55 S TRE -

= BB - AR A SRR R

471 75 T 4> il T 25522 (Financial Markets Authority, FMA){t 3227 BA E A F1(12) H
2 VEEFHE SR (Supervisory Meeting) LR EGEREA4FER FMA S 4R HEE
(Peer to Peer Lending)&& & B % 555 (Crowd Funding) &0y —Lb4H & - & H 5t E
HHEIV R =M mER B o 4P EERY & B35 A (Financial Markets Conduct Act, FMC
Act) Part 6 FZHEAHPERE FMA $43 {5 E5(Peer to Peer Lending)s# K EEREE

(Crowd Funding)si¢ s44a56 110 - FMA B EgEEg H B8 REF RS EHEEBIR
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ENEEEAEERMRE e MM RE#EZREEEEE 6 EIEEER
HEERANLE - EEEAGFEER - WHATTE FMA B R - Bfh—fk
JATEREDR ~ R ME(Fit and Proper) ~ JE#5E 7] (Capability) ~ B {ESEEBER
(Operational Infrastructure) ~ E.{# & $#ff %5 & 5 (Financial Resources) DL k¢ B (5 &

Z 7% E]aHH|E (Governance) 5

FMA 5275 P2P Lending LK. Crowd Funding = #2LRE A5 B SR B FTHL
& HEERL P2P Lending LUK Crowd Funding TE&T 15T 2 1 S fR] - 151k
i R PRAEY H AV LS SRR 5 A G REME » b R £ AV 722 i B IR 5 RE S
E—RHCE N NRA S8 - I FMA Bl EIESFRKEE 12 [#HEF
HEEfEE G 2 T - RSl m S o A ST EMEN - B
HEMHENE RS - SHIEEORETEE FHMEE R © TR IORE R - SRR
% | (If you don’t understand, don’t invest.) » DLK, T AR {RaE AR Z 84 » AL

& | (If you don’t afford to loss, don’t invest.) 25 2E -

= BEHE  REERZIRTAEATHERL

R B +3 48 B Om it 52 3\ = (Asean+3  Macroeconomic Research
Office, AMRO)¥{ 8 fiplits ~ ST R E AT IE M AHEI b » 5 R o8 22
TS T EERE T S8 TG EAS SRS 2 —/NET 7Y SRS A
R T 22 S I IR S DL 2 KRB 2 & 770K - s i B 22 (&
¥ GDP LEARHE S - IE SRR G e RE - FEr BN R 2
M BN ETEBIVEIERREGIIE - 5540 - DI KB - 60%6HY_E A wH
FERHINEER - 175 LB E 5 nTReFEIsH R B0 AR 2 K B
BT R PESR o NN al (A S0 A TS E e — APk - $itiELs
BRIV EARTSIN S » —BRRZ1% - SIREERBEA - THAAER SR ECRE
RE(b12 (457 QE) @ SRIGFEIFESHINTEMAE A AT R R o
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0~ BEWE R R SRR TR

e MAS (RERERIIRT I = BARE 48T 2014 48 HH A RS0
AT (8 T ETEEIZ ) (Smart Nation)fES: - MAS thic &2 tHZ EHT s
By T ER SRR, (Smart Financial Center) « MAS 4 2015 FFEEH T & RlRHS
K Al#ETE | (Financial Sector Technology & Innovation (“FSTI”) scheme) » THE1{E
A 5 FEXHESTHE 2 B 2 T 5 HE T eREENA#ETE o FSTI
scheme (I FERFSE4ERE 224 (Cyber security) ~ 75 LT UL 37 5 Z %5 (Efficient
digital payment systems) ~ 55247 EE #y (Efficient regulatory reporting) ~ ZEEEH
Z.4t(Smart surveillance systems) ~ 43E =AY EC 8% P17 £ 47t (Decentralized record
keeping system) ~ B {ir EA{TH/ 57 - Z:4(Digital and mobile payments) ~ S{775856 k&
A=Wk (Authentication and biometrics) ~ ZEii#E E (Cloud computing) ~ f#&z328H
(Learning machines) ~ 4—§5 4% Iimi% 2.4t (Unified point-of-sale terminal systems)
A o MAS BB EUFETE o 40 Financial Sector Technology and
Innovation (FSTI) -~ ACE Startups Grant(ACE) - Technology Enterprise
Commercialization Scheme (TECS)Y Bi&@ifldyi=% » /£ 2016 56 1 & 7 5
50 EHriE 2 #58hE o 5540 MAS kT T BRI BATRTEE o o GBI
SG-Innovate FL[ERIL " ERIFHIIH#AZ  (FinTech Office) » & FEHEENHT KL
Ry eRiRH 2 M@t o T ERiFH A | BIRCE EFE I 4875 4% 2 J5j (Economic
Development Board of Singapore) ~ |5 Wt 5e 54 & (National Research Foundation)

B R PR -

HIS AR IR IR S P VR b2 IS - MAS SURESRERIFHY
- B DS HEHER R A T-Ez(the bottom line) » MAS I ZIEE DAV
RO - IRFBEAEEEDSHIAERD  FoRFHIRHARIRAEE - t
o~ MAS #E8) ~ BESRIRHSRRE) -
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H ~ 10SCO HEF T REHREEH

|IOSCO FhE B PN EHE BN 10SCO B H & )i 2 1E5 388 APRC
SR L HENTEEENT ¢

— L }EREG10SCOZ LIE( Streamlining 10SCO’s work)

Bl EEl Ry H Al 10SCO 484 91 ([ T{F/[\aH (workstreams) » B H B 1E X
% S AR R PR IERERY T - R E R AR = — 2/ 10SCO
HZEe (I0SCO Board) % ABFfESZE &8 (Committee) Y TIE 5 55— H M
F o IR NS - ERZEEY - HEHEEEE - BEE LR KRR
I0SCO Y& LIvE & TIFMBAIRF AV ERE - ALETIENAESET
DI A ERAE T -

SERE ¢ 5K 2 MMOU(Enhanced MMoU)

BRI EMMOU B30 » B & B B A R
— HArFEAUEEE G R RN E &R 10SCO BEE fiadhm -
S

1 & EACFE RACFITHE - Sl )y A H %
2. SYRPEEe RS BIACE - FILEIT

3. BIA%E » mEHE A GENTEUEE EAYIREE - i HE S EZH
A

4. &y R EARTASARE S AT —IEE ) -

> %% EMMOU FFEE B FLIERARE(ACFIT) » S BIR L3+ 5 k) To obtain and share Audit
papers (A)) ~ B3k HFE ETTE7H(To Compel attendance for testimony(C)) ~ JHi%5& 7= (To assist and
provide information to another regulator on how to Freeze assets(F)) * 44E&=C #%(To Obtain and share
existing Internet Service Provider records(l)) * #HEEECH%(To Obtain and share existing Telephone
records(T)) °
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Sy HAM R SEIHALRS ¢ N APRC &R 2017 £ 5 H A E I Montego
Bay B B AE MER H E R B R RS E L EwE  s%am B R E
Rt s 5 2 T AR B B RIS R ARRE R E R e 20— K

ZPFEFE SRR o

N~ SR AISEMZRES " BASH

AR sk TR EEALHT I MAS 151 2kl & B (R ST IR 2B
B2 ES " BASH | (Building Amazing Start-ups Here) - BASH (s BHH 1
W1 BASH Z 53 BRI T -

BASH J#5% 7t Ayer Rajah T3EI&AY Block 79 » @&l s KAVEE S RIZE N
s Hg W Infocomm Investments Pte Ltd (IIPL) k% 17V B4 2R 28 (Accelerator).
IIPL Hil/2 Infocomm Development Authority of Singapore i 17.H7—{E gllZEE 4 -

BASH &2 5 —(EARr il S e 8 Ly - 5 e fEi SR A (prototype) - &
F P& B (Incubation, JfE] 22 /032 6-8 {8 H) » S8 e Ak A Z BT 2 fm (Minimum
Viable Product, MVP) » ZX{& I 8 i b R FIFS L - IR SR H AR Bl
BISEEIIZRRASE H MVP > SEIIRCEHIVIER » RylipBh s S bt Frad e mE fnfy
5 1E (Product Market Fitness) - BASH % ## 4% & 22 ¥ 0 ¥ 8l F2 & (Start-Ups
Exhibition) - B AISE# R AT G 8 ~ SIATER AR IEAH ZAtsY - nILAE R
AIFEA T E M1 - BASH iR AIZEE ERERIRT B8 - SoRIREE AR
(follow-up funding) - 74 BLERITREGHERE > I m] A el T3 Ho e i A AR T T TR
&k o A£ BASH AR - HSREE SAORIWERAEH o2 /\~ JLE
FEE T~ /e

25



o ~ B /AR Rl B s
— ~ BXER /R Rl B e S T i

10 H 14 H B4 RECR/GE K eRl SR IE AT RO S - S B E A

® Mr. Olivier Guersent, Director General for Financial Stability, Financial Services
and Capital Markets Union (European Commission)

® Dr. Michael Pulch, EU Ambassador to Singapore

® Mr. Ashley Alder, Chair of the IOSCO Board and Chief Executive of Hong
Kong SFC

® Mr. Ryozo Himino, APRC Chairman and Vice-Minister of International Affairs,
Japan FSA,

® Mr. Paul Andrews, IOSCO Secretary General

FRITEE S MAS BI#L{TH Mr. Ong Chong Tee DL " $E[E]%5 738 [A1%50R Kok
B ) SRR > EREIEAT

Mr. Ong Chong Tee $5t > BIOMEL S SRl i 5 H ik aS AR A 8% - i3 IMF
Aygeat > BRERAT 5 REBRRE A NREHEG T » eEfEiiyE#hfE 2001 4
Fy 2400 {E3=70R 2] 2015 LAY 8200 {E357T - [FIIHR - ae AR E NI &H]
B BRI 2 TR AR e 4200 {R357TR ] 9300 {F357T -

R » S el R B R A e G i M A A BRI A s - Rl BB T
—(EESEEV B WM RIS K SRR A E RIYB 4R - G140 - Brhis MAS K
EU T4 B4 RIE2E T LCH.Clearnet [\ K Singapore Exchange Derivatives
Clearing - ST IR K BICOME <2 vt o] USR] —(EaS B T4 R E
Hpmize oy - BN S8 G AR AT n SR 52 B R a5 B BT
F e EHERTAT - o AT S O 2SR o BR TAER 25 0 MAS tEdnE]
TECEHIAC SR - B0 ICE SIEACSAT(ICE Futures) » i /& % 55 Fr(London
Metal Exchange) ~ Eurex Deutschland 55 » ZE(F ISR - X585 ~ UK
BNEZE AR LA DUE S EA FER R EE T A -
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sz MAS WARIEERFEATAE - B0 T il 5 a3t 5 Al (Principles of
Financial Market Infrastructures, PFMI)» 58% 1 H20 R[N RS 5 it DB 45 B A RS Y
AR o BR T B AREEE S SRR 2 IRV SR A (e S R A
AR FEE Y B EE o A0 AT — flE DA i SR 2 7] (Outcomes-based) (Y T [A] 5 B
(equivalence assessment)EL8iE  (ILILE 2014 4 » BRERIREE " lCRE A JRAIREH]
8 N R & 28 5 ¥ - (CCP) AR il BB IR AR & - B4 ~ &4 - H
A~ Frhnsz fewgEd - £ 2016 4 9 H - B ESMA 45 T ¥z fe B 5 n ok
B ZR BN BR FL 4 s HE (AIFMD passport) ©

SHMRA] 10SCO Frakfe T <l 5 A B a bt R A A [ 47 5 £ (Peer
Assessment) » H7 {15 PR S i EZ [ CCP HYAH G ~ #i8 K CCP Z ([ » &
fRETIREREMER CCP #y 5= Bl H1T455 (Self-clearing) &z 7 i &5 5
(Remote-clearing) - £ 28 Z ¥ FHIR R SOB BT % RESHE 5 5 ME T [F) 5

& (Equivalence Assessment) o

TCHAF PR SR A 5 T3 A et B R BRI ESE  fe e R
/N4 | (Crisis Management Groups , CMG) & RAFHVEEHE 7=  (RUAHFRMEAE CCP
fetkpr i P IR E BN - ATl CMG HI B ARRERS » A REA R HARER
ETEmpEEE T3 o (HELRIRE P E EEFEN G F A ERT S TGS

Feafil - A BE B A E TR EIROR - M o it T R B E A R A IR
ETRRA G PR R i > TERALEL CCP BRI BRI A B TR E Ry

55 SR B IS RIS T > 5 KB R SRS T
HL5Y IO » DRI B T R M - B S A T
It (Capital Markets Union) & —(E5E 3 53 AR B0 > ToMBISIE M HIFFES

S EE AR A g -

7 #irE k> EHE DG FISMA 5 Mr. Olivier Guersent 728325805 » HiR
HHER R B — TG avis A AME HER O ABCRAYEI R M E - HHi S BRAVAH I 15k
4&(Interconnectedness) > Bt HARF & BUERRE A —2UAVAEAE -
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Y -4 Iy N R R S

MAS B AT 5 HIPIBI AT TEEE Mr. Lee Boon Ngiap 2055771 » MAS {R2%
SERES E Y E AV B SR/ e A R B B S o T (Al TR IC Ry K e e ] B Y
PR MRS BUE S (EERTE RE S0 A SR AV SR AR - S R TR AR AR
TR R R

B DG FISMA g:Riiriiahz f Mr. Ugo Bassi JR3¢REGAFR > BUESN
BTGNS R0 AR IEREHBIZME - £ ERVEER LSS B Z Y
LS KX s R S B H (RN R E 2R AREV R EUE - Bl s)
HT(CCP)HIHYETL > HEPNA BN FRRAC S TR IRV E b > At L To#rHY
o\ (FR P 2 B T AR S Je) - BT AR BR 53R 38 35 i i B SR & F - AE A
PSR L (extra-territorial - BEBSNARE)AYTRE L > BREHPREN BRMEAGE  (rational
reliance) fif el B AAE A IR A > LLEE AT (Recognition) By 5 AR S S 7 P T
Mr. Ugo Bassi 58 M5 RHVEZM: - IFICARMER - A rTREARIAVEE
JE © oo NI e BR B HY BTG A - 3 3 <5 Rl T 2 B B A B A A R A
R~ W KB E IR R ST ARV D) - BUEA B Kl
B S R AR RE SR S FE RS RS M R ATREH P22

ANTRER B e R s R B A e SR — G SR AT ¢ L SRR AR A
K .

MNpstEseE 2. B E T R DU 3. Rt - SaERs T
(—) &R ARSI E

Mr. Ugo Bassi 47484 £ Z Al - % A 52 2 B > 2 Bk 4 & (Global
Convergence)ffie: » (RJFE It 2013 £ G20 MRS MG R IE &I A | B
E BZ AR S AR '8 > 4K EH IR ARAY 70k H B B R F PR A R
ZRIERIEE T A TRTAL - ARSI A HIEIRVASE SR - & B R B P R L FE S RS A (E
B (defer to) B T AIA] o ) 1R 20 NG FoT SR SR AR i B R LA B 3R R T B
FEE BRERE » B R T Y NERE (extraterritorial )4 RE - {2 Mr. Ugo Bassi 5&3HER

BRNGA R —E BB SR B CHUARESRIME MR 5 L M2 SR BRI
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(rational reliance) 5k - JREMERTT T 2R AT G{(¢#E , (Recognition and Reliance)y /7
2 0 E R T B B —1i355(Single Market) (948 5s - BUHEERA] T [H]
EEHE 5% 5 (Equivalence Approach)iy H HYAE i T A-85 B S YA 7 (BLFE 1B
R R ANBETR 7)) » IrReEBR B2 B RN - DR R R AHA

B FFHE I AR RARIBE R S A EREN - A5 2t 2 5 e B h
FYEHAS 247 DU (SR R AR S8 o A e A 10Tt o B P S PR e
ZMHE - BOERY T EEREE R E AU E S EE ¢ 5Tl (Assessment) ~ JRTE

(Decision) ~ ‘E{T(Implementation) i 1% 4& {7 (Monitoring/Review) -

R E: - BARIBEC AR R E VIR T - RS NEIH AR A (RS
Ho Pl e B S T ) SR B e PR L~ 3 B I AR L 01 5 R 5 2 A A Y
b~ 22 50 & 3 e e i B B BE HH 4R (European Supervisory Authorities, ESAS)
R HY Rl 2 SR AR e HI B - ESAs HIFRBIOM SR1 TR & #H /5 ( European Banking
Authority, EBA) ~ BN EE 4 2 i 5 ¥ f5 ( European Securities and Markets
Authority, ESMA) - DL Kz BN frlim 5 gk 22 7B R & ¥ 55 (European Insurance and

Occupational Pensions Authority, EIOPA) -

FEPREREEL > AIFESTHY S NI AR A S 75 e 4 e A BB S A A E VAR
AT & FTa EHTEAEERGRTE < B (EDRE FI A2 A Y ~ BEZ IR - AHARREY
SASE - Mr. Ugo Bassi $ R {i  BLT i (unilateral 93 » (H2 & BT
=BV -

TESATPIEEE » AIFFREEZ MOV - HIRp 00 SN BR B B A R S PR AUE —
B R R i

TEAR I RIS B BR R AZ & ] AR AR AR 0 00 2 BB I UM T2 3 1A
5 o

BR R AR R S HS FT E AR E - CEERET R0 » EIE M 4840
SErsEId (passporting) ~ FEAZSMEREAYRS ah A RS ~ BREA SRS BLEE BN AR
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= B AC Sy el R DU R R 2 IR B AR 0  m] DUACHREEE — AR AE
ERYRE T - AR HEEEREET - S 2 - S0P o] DI S 1
SEEE RIS - o r] DU RRI A (S i A BT -

BT B PRAT T SR AR | (Recognition and Reliance) /7 AR BB ETEE 2
— (BRI TIRISNE HYRRIEE - 025 B LA B S A A AR R > m] DA R (T ZE S BEES
B R AR R o Btk v] DUERE —(E5RIAARIIRR - (€
AR B AR -

Mr. Ugo Bassi tiillamaRai i - HEE R NH e RV E TR LR — (R
@t (ongoing monitoring){F3 - FTLL & & S AE BLEAMME KAV S - FE LiEE
A (EHEE TR RAERE - STl ameE R -

BXEE " EESRIETE | BIE

BrER R Anna et BRI Y T B AE RIS | (Benchmarks) HY#R &
(benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds > Regulation (EU) 2016/1011)#H 752500 - s% R EE
AR5 6 H 30 HEAGHBUNFE S # B %51 » 5 2018 £ 1 AFHiAEH - a2 €T
A 2 FHYHEEI > £ 2018 £ 2020 [H] 2 I - B RlfafEaie ft 2 RIS X
MEBEECR TR E B > 2020 SRRy AT 4R (L H A dm B 2 A SRl fE IR0t
BRI R -

2020 F 2 1% > AL IFE B Bt AR YA AR - AR EAF B R (s ]

S
() EHBREAZ & 2155 =0 S MU A %3252, (Equivalence) ;
() FIBRER & SE = EREBAEH 3 527, (Recognition) ;

(=) HECE S BB EAEEEE T T B E SR (Endorsement)

0

Fred " ER AL (Recognition) ke T EpESZHFE , (Endorsement) Sl T -
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1. TERA]fEE ) (Recognition): {445 EEI BRI R VARG E B - HAdR
PSR R S BRI T - HOm] DASE S m) 1 B I R B R A (B0 5E 5 iy
ety R & B T B PR HES T 300 ) (Recognition) » E{prEFR T 25T & 8K
A AR E H AR o BE AL - B BB M E S E R A (legal
representative) » i ([ ({32 A\ 0] DUZAEBR NI B (AT E 28 N SUE A IR FTat it 42
B ATE N - 5550 BUIR € B T R T SRR S (58 = i AR T
AR B B R 55 ] 5 TET77 1€ (Cooperation Arrangement) - DUE & ERACHA & BL 22
o A B T E RS B R R TR T s

2. TEESFHES (Endorsement) : FEEIFEFT > FRE GRS HYEAETS
SR ] DU ELAE S = MR A = (Affiliate) = & 257 [RIBUE & B+
ERRE SR e PRI S BB AR - fE T mE SRR T =
b G N Fl R BT E B & SR A AR B E SO A A

B - B T AE SRR B FE AR A R R EAE A F A A AY
EHEFEN -

(C)REEH N ESER
Mr. Ugo Bassi 7 4HER E S T AT A By AR m] o7 Fy 0

1. UCITS(Undertakings for Collective Investment in Transferable Securities):

RN ARG L O R

2. AlF(Alternative Investment Fund) : SSHEHE R4S - JEE UCITS HYGE 2
BN SEICEREE  PIOAIERES - LEREREE - HHEE - 58
G ETIEE ~ LA N AR A S -

BLEE¥ Y UCTIS WUECSRE RGN FAFIMER AR - DUEG—ICEAIGE -
HATTEBCEEZ2HY UCITS KLY 9 JKEUT - SSEIEAIA F S EASK
H A$5% | (Alternative Investment Fund Managers Directive, AIFMD)¥ DUR#E » B
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)‘[:o

UCITS B —fLFEIEGHAGITENEE & T FrEREIA EE
7 BEECE 5 (B H R RIEAL 5 T 5 HIR S R {575 « UCITS EFEE —
{E a1 A FaE R (Independent Depositary) (R EFTIEEHVEE > LUEREE AHY
B S o UCITS WIRAE A — (BB BB S S 7T > ko] DATE AT B 8RR B 2R 8
B o BREFSEA UCITS Ay f s Bha s ¢

BB - ARESRIE - B &S (Key Information Disclosure,

KID) ~ 85 -

W ERCIRREE . BRRORE UCTIS 3 B E UCITS B A RyZRFS -
REE BT AR 2 B - WAL EEEEE -« AR
TEAM R B AR E -

B UCITS SRS B IEN  B0E R TR - R
B » R — 5T AROBECR (B AR 10% » 3N — (7
NEERB IS HAEEE 5% - S IR SRIB 4
2 40% - B S A 5/10/40 Rule » SR FHES » BHE RS
IR ST Y 5% » MR HBITPWERAE LR
9 35% -

P A SR IR - BRI E B A LAY Acceptable Inspection
Regime(AIR) » FIARE AT HAth B2 (YA B HUARIEA T B ERY T BAEE It
[EE:4<FRIl ; (Code on Unit Trusts and Mutual Funds, UT Code) » St 5K 4457
#T8 (Mutual Recognition of Funds) » fH7 foatEEAEH TR E - BURAE
Mr. Ugo Bassi 5l R EFTA] - TR o {Ea0 ] 5 {EER R Rz Ay e A
ZIFEA - BAAFRMESRSY] - WA S &R B 5 HEIZ - M2
B 7 AR S R 25 - BB SRR 2B AIR Y ERE -
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Mr. Ugo Bassi SRUlRFHEEDN AT - X BIIZ4 - BRI Z S
MG OREE VB AE VR © &iiRss ARG e s N~ & B E Ry JEfs - i B
TR g (B R B B R e RIS 2 ) -

Bl & A TG 2 B (B SR T) A AR B © 2 e R 7R SR
&~ e[ A R B T DR U AR DAY AT REME -

BXEE H AT BB R EEE - BEEN T THA ) (stand-by) P& EL -
B LR AR T EE A RS S IEREB O S mi R e B s A
i~ BRIEAAES R P HUG-Fr - HREEEIN S - IDABREEHEHEN -
EREM LR FrAID AR R R ETS R AR R 2 1% - B RIECEEH N Rkt
AR -

B B IE T AL 455 (Revised Directive on Payment Services, PSD2)
B SEAEES R 4% N/ E (Green Paper on Retail Financial Services)

B EMEEEE T = R (Call for evidence)

B SRS

B EEE E— TS (Digital Single Market Strategy)

W FECHE GRS RRHS TAE/\H (Taskforce on Fintech) 22 54 @

B BR RS AR/ NV A F Rt (R B R AR 2 O S BRI ~ R
BERHET - M H HEE T B TS E R - RrplE B bR - TIE/NE 2T
FerT e tEBIRRAD ~ N GILRERTRTHY I AT SR - WEHAESE ST - xRl BT S HoAth
e — G (F - EER S RRHBERIT e > B AT e s B A R BT A
B~ B UIR HROT ~ Rl s 2 R A SE i ~ EoRa E AR EOR - 4
B 5 B B B bR R LR AT -
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1. H7SRdiEsR 10SCO AILI= BT e Ft e Ml o s —(E 2K
i HY BRI RCERRBUR -

2. BIEHFEEILRE /RS (e i & FIEE A
HPE - tEEBER a2 S — B R s Al B B o -
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AR 10SCO APRC & K 35— B SR/ HE A e A B P st > 5 ams
e A 25 B L [R E E HY ERE - DU P A E BRI RS2 2 =TH 0
B -

— ~ HRERRK - EEDSHIE Z GBI

FTIISEES > 38 g R HR R B A MAS Jic &zl 2 EE 28 (Smart Nation)
YRR - FRHFTERTINSE R Ay TSR0 (Smart Financial Center)ryfEix H
R e MEFBLEITFIA 2 (B2 S B SRATT S > BB BUF MY

T BRREIRAE o BT MAS N ERET TR E R, - T
RIRH B | o WAL SRIERIZ AP ER SR - 22 TE
BRIRHCEH - RESE - 281 APRC &S EIUR iE SR I e SRl
RHYPREDKIEETESS - A8 MAS AT SE FIB T TER @ E REIOMr.
Lee Boon Ngiap t4llfike » ARG T HSEINRS2E BASH « SRlF R E iz
FAETRHRARL A B F R BN SRPHCEE B0E MAST SRIEHSEL AT
HEZE > TR SR REEENA & FEEN - B L SRBHR RS E
SEH - (HEE £ MAS AEEFZEREEIIAS - SR ERPHAYVE AN E
REME o PSR ST EVEEED D2 I - MAS BB RS RIS D SR E &
DRdy > MRFEAFEGEHD AT FoRHIEARIRERE - (FRE
RIEHRCE B I DAERRA ~ B SEZAAREE N33 - ATLL MAS g S0 A B
YRR ERIBHRCE B RS AR - BRI R HIERVE AR, - HIERE
H Ry e SR B H B GRS R ~ 1T HLRES 2 i 2 PRIR IR H B8 AR DR IEDR 2
o AEGEARRD S o HEERETI G B S R R YRR - &
RIEHRCE B S VIR R D &Ra T R e R RHRCE IS A Rl mi 5y AP TTERS > 3R
IEE MRS R T A LR F R HES (g S AN SRR RS SR
SIfRs S ERE D R RVRGE T A B R - AR R A BB ~ DURGRAR
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[ 0BG FOME B RaERH S - A e sl em i L ettt - B Bes T -
o oRiHY -
- BUNEEEK - ERB R EMNBEIFRNERUERGFIERSEN
ARZRER R ne R e BRI A g+ - BXER DG FISMA J5j& Mr. Olivier
Guersent Ju <@l & Mr. Ugo Bassi 393 - BUEHB B — M55 ) &
BE.C > AMEIEFECEBIRIME - B A HAR MBI S 5= Sy &8s - AT LA
i Y B 2 4D o S 2% B DR EL AR R SR B L B R R ez AR
TIRIINERE ) (extraterritorial) g o BREERY Ky 2 H ERAYL ZE(We don’t have to
apologize for what we do) » R &ER 2 ERET " B (e (rational reliance) | if1[E%:
B IFE A TN 220K E SR ECRAY AR B ZORA BT - Bl s
BRERAYRTRE L > BORAER T R m | R RS 2 SR R (R AR ~ 0
HAS ~ T R we ) Y B th 22 2 5 5 (CCP) A M il i LR B34 & (equivalence)
BIEE ESMA 745 T8 0z B B e 58 (E o R B 22 8k R AL 7€ i (fund passporting) -
i i BB S TV A B RE A E BRI R B 6 - AL (E S LB %Y CCP fiRF - M
B B PR E K F] S5 £ B 1T 5 5 (Registration Approach)fVARIE » B RS H
R AN - Mo REESER - WEE FERGAE R - ELReRiigsE - o
MBI 2R B RS N RATBR ~ 538 R TR » e R R BR ~ S5 M ey HH L

A PR » Afe] T B PR R, ) ol B iR 2R < i B P A AL < A R ) — Bk
Bk o P < M S I R RS SRS (FT nM el B T P S e R e e R T

(FA (ISR » R TTAE I B RAR AT T T 0 < R B R e e o1 R Ry VB2 R - BRERAY T [F]
SE2U0E |~ TEET ) (Recognition) ~ 252 | MEdorsement , ~ [ Ei4i#EE | %
TR Fofe e » DARGENEI ST ~ &4 - HA ~ B R R AV A E T =
L H R B B < Rl SR S R RS R M =y - PR B TR S < RS AT
ATREMI 2 B T TR s SR S B PR e i R U E -

36



= LR EERE R B S R EPEERE

ARG RE G E R e R R E N E R o TRE 5%
AEBRUME Tk B/ NEZE RS THISEERIRZE - AR SR IR0 FERREHET
2R ARG 0 B35 Accumulator, Binary Option, KIKO %% » HECESR
A~ T ~ SR R 2 HoAth R ML o BRE 25 4 o 5 S AR M e R P o CE S T B
B 5 e R S B A I BT BT e it 5 85 L Ak (Back to back
hegde out to London) » JRE[FHEFEMALE X e ml i 5 tH B 4a HM 332 T Rl
i E BB A FERICETERE e e - et s A T RAIIEEE
HERET B WA TS SO - A RO LT S B 2 B ARV ERIRE < APRC R
o BRFRE SR I Mr. Stephen Po Wi 5% 10SCO #5<:fill B B A A 22 1 B 1R
SR B EER - DUE B SRR R Rt e
G RE ANCLEEN S - £ BVI RIZAYEI MR B A F R — IR
B ) o S SAE RS Rl an TR R DA [E 247 ~ Beat EEE IR - PRl
PEERIE B B TR e E G R A SN > EE R R R T R A P B
Rl AEBIER SR TS T AV AL AT > BTN ERE TN SRIEEE S E S AR
% FE ARYEZ L > BIERERAARERZE NREZE NS ET - ¥
RIS Rl FETERE K SR R E 2 5 SO - A RE S8 AR B & A E
IRF3E A 4B SR B ] e g AR FanV&E R B IR BRI HA -
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I0SCO APRC SUPERVISORY MEETING
12 OCTOBER 2016, SINGAPORE
CONFERENCE ROOM 26A, MAS BUILDING

TIME No. Agenda Items
08:30-09:00 1. Registration
09:00-09:15 2.  Welcome and introduction

Moderator — Hong Kong SFC and Singapore MAS

09:15-10:15 3. 10SCO supervisory updates
Discussion led by Hong Kong SFC

10:15-11:15 4. Roundtable discussion for Asian regulators

Supervisory approaches and techniques for identifying, measuring and
mitigating risks

Moderator — Singapore MAS

Participants — New Zealand FMA, Indonesia OJK

11:15-11:30 Tea break

11:30-12:30 5. Roundtable discussion for Asian regulators
Onsite inspection techniques

Moderator — Japan SESC

Participants — Thailand SEC, Australia ASIC, India SEBI

12:30-14:00 Lunch

14:00-15:00 6. Roundtable discussion for Asian regulators
Sales practices in relation to investment products
Moderator — Malaysia SC

Participants — Taiwan FSC, Hong Kong SFC

15:00-16:00 7. Roundtable discussion for Asian regulators

Financial Technology (e.g. roboadvisors, crowdfunding, blockchain)
Moderator — Australia ASIC

Participants — New Zealand FMA, Singapore MAS

16:00-16:15 Tea break

16:15-17:15 8. Roundtable discussion for Asian regulators
Anti-money laundering and countering terrorism financing
Moderator — India SEBI

Participants — Hong Kong SFC, Japan FSA

17:15-17:30 9. Summing-up and concluding remarks

38




(T)106 4E 10 B 13 H APRC &tz

% (ICIH0SCO

ASIA PACIFIC REGIONAL COMMITTEE
AGENDA

13 October 2016 in Singapore

The meeting will take place 9.00am-5.30pm on 13 October in Singapore.
MAS Penthouse (30th floor)

1. Introduction and overview (9:00 am to 9:10 am)

* Remarks from APRC Chair Ryozo Himino and Mr. Shen Bing

*  Approval of agenda and follow-up on action items

2. Tour de table (9:10 am to 10:10 am)

* Each jurisdiction, excluding New Zealand FMA, to update development in
entrepreneurial finance or start-up finance (3 minutes per jurisdiction. Speakers will be
informed of the time left for presentation).

3. Developments in entrepreneurial finance in New Zealand (10:10 am to 10:25 pm)

* New Zealand FMA to update on its development in entrepreneurial finance
4. Macro-economic environment in the Asia Pacific region (10:25 pm to 10:45 pm)

¢  ASEAN+3 Macroeconomic Research Office (AMRO) to present the macro-economic
environment in the Asia Pacific region

5. Fin Tech (10:45 am to 10:55 am)
* Singapore MAS to present its initiatives on financial technology

6. Discussion on agenda items of the upcoming Board meeting in Hong Kong (10:55am
to noon)

» Streamlining I0SCO’s work
> Enhanced MMoU

» Revision of the IOSCO Principles & Methodology

Last updated 5 October, 2016
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e APRC members to discuss the above agenda items of the Board meeting after IOSCO
Secretary General briefly introduces them

[The objective of the discussion is to seek APRC members’ views, rather than reach a
consensus. The views of APRC members will be conveyed to the Board meeting by APRC
Board representatives (Singapore MAS, Indonesia OJK, and Pakistan SEC). ]

[Lunch]

7. EU/Asia Forum (1:00 pm to 1:30 pm)
* APRC members to discuss the inaugural EU/Asia Forum
* Singapore MAS to lead the discussion

8. Working Group on CIS Regulatory Mapping (1:30 pm to 1:40 pm)
¢ Thailand SEC to update on the work on CIS regulatory mapping

9. Working Group on Supervisory and Enforcement Cooperation (1:40 pm to 2:00
pm)

* Co-chairs from the Singapore MAS and Hong Kong SFC to report on the outcomes of
the supervision meeting and enforcement meeting held on the preceding day

10. Remark from Chair and next meeting (2:00 pm to 2:10 pm)

* Next meetings:

> Montego Bay, Jamaica (May 2017)
> TBD (Autumn 2017)
[Break]

11. Visit to BASH (2:30 pm to 5:30 pm)

¢ APRC members to visit BASH (Build Amazing Start-ups Here), Singapore's biggest
integrated start-ups space

Last updated 5 October, 2016
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Introductory presentations by Infocomm Investments Pte Ltd (IIPL). IIPL is a
wholly owned subsidiary of the Infocomm Development Authority of Singapore
(IDA) and BASH is an I[IPL initiative

Presentation(s) on the challenges faced by entrepreneurs and their expectations of
reglAulators, especially financial regulators

A tour of BASH
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High-level Event to launch the EU-I0SCO Asia Pacific Regional Committee
(APRC) Forum on Financial Regulation

Agenda
Friday 14 October, 9am to 12pm
Singapare, MAS Building

1. PROGRAMME

Qam: Welcome Coffee

9 15am: Opening Remarks and Keynote Speech
10.00am: Panel with Questions and Answer Session
11.40am: Closing Remarks

12pm: End of Launch Event

2. OPENING REMARKS AND KEYNOTE SPEECH

9.15am: Opening Remarks and Keynote Speech
+ Opening remarks by Ong Chong Tee, Deputy Managing Director, Monetary Authority of
Singapore
*+ Keynote Speech by Olivier Guersent, Director General, Financial Stability, Financial
Services and Capital Markets Union, European Commission

3. PANEL SES510N AND Q&A SEGMENT

10am: Panel discussion on
Cross-border implications of financial services regulatory frameworks and better markets integration
Maoderator:
*  Wayne Arnold, Executive Director - Head of Policy and Regulatory Affairs, Asia Securities
Industry & Financial Markets Association (ASIFMA)

Panellists:

& Ugo Bassi, Director of Financial Markets, Directorate General Financial 5tability, Financial
Services and Capital Markets Union, European Commission

* Fabrizio Planta, Head of Post-Trading Unit, Eurcpean Securities and Markets Authority

* Lee Boon Ngiap, Assistant Managing Director(Capital Markets), Monetary Authority of
Singapore

s Ashley Alder, Chief Executive, Securities and Futures Commission of Hong Kong

+ David Lynne, Managing Director, Head of Fixed Income and Currencies, Asia Pacific, Deutsche
Bank

4. CLOSING REMARKS

11.40am: Closing remarks
¢+ Dr Michael Pulch, the European Union Ambassador to Singapore
* Mr Ryozo Himino, Vice Minister for International Affairs, Financial Services Agency, Japan,
and Chair of IOSCO Asia Pacific Regional Committee

12pm: End of launch event
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EU-10SCO Asia Pacific Regional Committee (APRC) Forum on Financial
Regulation

Agenda
Friday 14 October 2016, 2pm to 6pm
Penthouse - MAS Building

| 1. Lunch

12pm: Lunch

| 2. OPENING REMARKS

2pm: Opening remarks
& Lee Boon MNgiap, Assistant Managing Director (Capital Markets), Monetary Authority of
Singapore
* lgo Bassi, Director of Financial Markets, Directorate General for Financial Stability,
Financial Services and Capital Markets Union (DG FISMA), European Commission

[ 3. Discussion

[Format: Each discussion topic will start off with a presentation or short talk on the discussion topic by
FISMA and an APRC member before the discussion is opened to the floor. Indicative timings for each
discussion topic are set out below.]

2.20pm: Cross-border implications of financial services regulatory frameworks
* Presentations by DG FISMA and Monetary Authority of Singapore

3.20pm: Asset management and funds passporting
* Presentations by DG FISMA and Securities and Exchange Commission Thailand

4.20pm: Coffee Break

5.00pmi: Fintech: Challenges and opportunities
*+ Presentations by DG FISMA and Australian Securities and Investments Commission

5.45pm: Conclusions and next steps (minutes, points for clarification)

Gpm: End of Forum
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I0SCO Asia Pacific Regional Committee Meeting
13 October 2016, Singapore

Participants’ List
As of 10 October 2016

Chair: Ryozo Himino, Vice Minister for International Affairs, Financial Services Agency

Australia Australian Securities and Investments Commission
Steven Bardy
Senior Executive Leader, Intemational Strategy

Bangladesh Bangladesh Securities and Exchange Commission
Mohammad Rezaw Karim
Director/Capital Issue

Mohammad Emdadwl Hague
Assistant Director, Intermational Affairs & Commission Secretariat

Brunei Darussalam Autoriti Monetari Brunei Darussalam
Faadziiah Abu Bakar
Head of Unit, Capital Market Unit

Nurul Hazwani Saifulbahri
Manager, Capital Market Unit

China China Securities Regulatory Commission
Shen Bing
Deputy Director-General, Department of International Affairs

Shi Wenming
Division Director, Enforcement Bureau

Wang Jiacheng
Staff member, Enforcement Bureau

Ye Xiaolei
Staff Member, Department of Intermational Affairs

Chinese Taipei Financial Supervisory Commission
Morgan Chen
Deputy Director, Securities Firms Division

Hong Kong Securities and Futures Commission
Christine Kung
Senior Director, Head of Intemational Affairs

Stephen Fo
Senior Director of Intermediaries Supervision Department

Monica To
Director, International Affairs

Guan Tan
Senior Manager, International Affairs

1
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India Securities and Exchange Board of India
Jagarfamudi Ranganayakulu
Executive Director, Legal Affairs & Enforcement

Arjun Prasad
Assistant General Manager, Office of International Affairs

Indonesia Indonesia Financial Services Authority
MNurhaida
Member of Board of Commissioners and Chief Executive, Capital Market
Supervision

Fakhri Hilmi
Department Head, Capital Market Supenvision

Yosua Nainggofan
Investment Management Policy Development, Capital Market Supernvision

Japan Financial Services Agency
Ryozo Himino
Vice Minister for Intemational Affairs

Kenta Fukami
Deputy Director, Office of Internaticnal Affairs

Securities and Exchange Surveillance Commission
Takeshi Selo
Deputy Secretary-General

Ryoichi Tanaka
Chief for International Affairs, Coordination Division

Labuan Labuan Financial Services Authority
Damial Mah Abdullah
Deputy Director General

Muhammad Hanafis Borhan
Deputy Director

Malaysia Securities Commission Malaysia
Ahmad Fairuz Zainol Abidin
Deputy Chief Executive

Eileen Wong
Senior Manager, Intemational Affairs Department

New Zealand Financial Markets Authority
Garth Stanish
Director of Capital Markets

Nick Kynoch
Head of General Counsel

South Korea Financial Supervisory Service
Jun Won Seok
Head, Financial Investment Team, International Cooperation Department

Sri Lanka Securities and Exchange Commission of Sri Lanka

Mangalka Sakuntala Ayanthi Abeyawickrama
Director, Legal and Enforcement
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Thailand

Vietnam

10SCO

Securities and Exchange Commission
Rapee Sucharitakul
Secretary-General

Nutchaya Dilokrungthirapop
Officer, International Relations Center

State Securities Commission of Vietnam
An Nguyen Hoang
Deputy Director, International Cooperation Department

I0SCO General Secretariat
Paul Andrews

Secretary General

Tim Pinkowski
Policy Advisor
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2017/1/7

Mis-selling of Investment
Products

Morgan Chen
Financial Supervisory Commission. Chinese Taipei
2016.10.12

The Recent TRF Issue

) Mis-selling Tyvpes and Statistics

_-%VCase Study \

N Noae |
) New Measures |

(*=) Financial Supervisory Commission
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 The Recent TRF Issue

?lf[is-selljng Tvpes and Statistics
| Case Study |

New Measures _|

(==) Financisl Supenisary Commission

H Exchange Rate Trend

Mewl - 2014.3.17 The Pecple’s Bank of China (PECC) ansounced to doubls the Yuan exchange raw trading band fom 1%
1o 2% (the exchange rate to rise or fall 2% from a daily midpednt rate it sets sach moming)

Mol 1 20158 11 The Peopls’s Bank of China (PBOC) annommcad a cut of the Yiman's daily reforenca mate by doprecisting
1.58% agaimet USD.

Motwed : Yman beon incleded in the Special Drwing Righte{SDE) baskst, new circuit breaker mechanizm and
othar aconcmical concems have cansed the deprecistion sxpectations.

{==) Financial Supenvsory Commission
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Market Impact

< The outstanding notional
amount of TRFs and DKOs
was NT$117.7 billlon at the
end of 2015

< 219 complaints recelved of
TRF (8DKO) products

< 53 cases brought to the
Financial Ombudaman
Institution for mediation

< 21 cases applied for
arbitration

< 15 Nnanclal Institutions

punished for Inappropriats
sslling

(Z2) Financial Supenvsory Commission

é I AT W AR

mxEFIH
3700 irex

LB 7R

TEYAa .
L N

"

Victime Confeccionc: Bank came to

me caying “Play TRF Ic 3 cure winl"

whioh dectroyed my lifetime B

bucinecc.

'The Big Short.

| People hate to think about

| bad things happening, so

they always

| underestimate their

| likelihood.

| For many small businesses,

| this has been a distressing

| thing with many people’s

| livelihoods affected. ‘
The bank came fo me firct and
cayIng “TRF Ic a cure win businecs,
you don't have to put muoh ocapital
in, and without any margin payment,
2c long ac you open the acoount and
the bank will give you 3 line of oredit
for you fo play”™.

@ Financial Supendsory Commission

a—

ERAEFE AOEMRNRA bt

TIRTRFEHEMD | GRERE O - =N
E7-E{THpme

PLARLE AR CTMERON -0 - BEXEONEE - AFE o

B-ACTVAUAR - SR AENIERE - ATENTEL - AR e
TARZAERN - SEOERT R FAAMMIALN C HerA iR 8
BFIW ENARTE R RIS TRNER  NELRRNT .

REEEERGERERTR  REC IR SMN EETHEIIAE - e
BT ARG MR RERER UM S RNE TR ARAT -
IR N MR T
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TRF Products (1)

The target redemption forward (TRF) iz 2 hedging strategy aimed at
providing investors with above-market forward rates. For example,
investors can hedge their foreign exchange exposures on a monthly
basis until the target redemption provision has occurred. In 20 doing, an
investor buys a strip of calls and sells a strip of puts or vice verza all
having the same sirikes. This allows the investor to achieve a better
hedging rate than the participating forward. Once a preset level of gains
is reached, future settlement dates are cancelled and the structure
ceases to exist.

{:;:_J Financial Supernvisory Comimission

_—

TRF Products (2)

EME TRF Product Sceparios(1st~12nd monthly delivery dates)
Ccnmt.'[nn.:_r :_ Lymas Stk prics (B] - £.35 When USIVCNH = 6.35(¥nan appreciste or remain
ki y sapivex) unchanged) :
Hetiozal Ame - 1 billica USD | Bwopean Enock-in Imvester sall USD 1 M at E=4 35(batter than the muarkot
) - 83 prics) and the contract contimas.
Lavarzge Notional Amt - 2 Targut ace d cap :
Million USD 1 0l When che todal pesitive payost accumulated reached
[hemlated i oml Bx fnte at T 629 | [ 05
Fain/Lome B3E A5 Eneck out, the contract sarly temuinates and thers will ba
— A3 »
T Tavestor| b A Tiveitar Loks no sefttlemsats for the remaiming delivery dates.
i i
'] e : H == Profits capped
s i
1 ——r} T | | When 6.35-USDICKH-6.5{¥uan depreciate)
H Mo weithment , the confract confrmes , bat the banks
h could require mwstons to pest colluteral or pmamgin
L T - - -
Llrld Tnlimited Less When USIVCNH = 6 5(Ynan depreciate more than
- EET)
Clignt sall USD 1M (2 tmes kverge) at K=6.3 ¥wore
than the maskst price), cBent loss and the comtract
{:;:_J Financial Supernvisory Comimission contimes. == Unlinised Loss g
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TRF Products (3)

FX Forward Leveraged FX Forward TEF TRF+EEI

+ Tenor : 1~Bmonth * Tenor : 1~fimaonth
+ [Forward Rate © B.25] [+ Stake Prce (K) -

Tenor : 1~24month ||+ Tenor 1~24 month
Strike Price (K) - 6.34|* UpperkK - 6.35

CEECE

6.28 Leverage 122 + EKI: 85
* Leverage 1:2 With total payout cap
{Knock out)

‘ E=6.25 ’\.,_n ‘ K=6.3 '_\ 38
1 | ] | |

2 N 3 . '\

("2 Financial Supendsory Commission

r The Recent TRF Issue

\:_: Mis-selling Tvpes and Statistics

[ Case Study J
[New Measures J
(==) Financial Supenvsary Cammission .
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TREF Selling Statistics(1)

Banks Mo. of Banks that conducting the business

that OMIer 29 Banks (27 local banks, 2 foreign branches)

Mo. of Clients/investors that engaging in the contract
Clients/

- 2 560 Corporate clients (mainly SMEs)
Investors o individual clients

~ririr,

No. of Complaints

Complaints | 219 Complaints received of TRF(&DKO)
trading during Jan., 2014~ Jan., 2016

=) Financial Supenvisory Commission

S

TRF Selling Statistics(2)

TRFs notional amounts outstanding

NTBilion 2014513  MI15811 2015.12.21 01618 2016.1.21

TEF 974B 204B 821B G6.7TE 53.TB
DEOD A HTB 3568 204B 256B
TEF+DKOQ KA 1351B 117.7TB 961B TA3B

{==) Financial Supenvisory Commission
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TRF Mis-selling Types
Unable to apply
appropriate KYC measures. P
[Unabis in scosct olisnt'c L — a1 .
qualification, werity client's Moo Unable to properly
Invecting experienos or confirm -
T disclose product risk.
olisnt'c Nnansal ciatuc | 02 $——— qithost fully axpiaied the ferms,
A eondione and relsvant nok)
Using a false, misleading R
or deceptive statement or+—= " 3 |\
claim when soliciting. s A o
Miclsading client that the produat IER, Unable to ensure the suitability
s 2 curs win) o4 = of a recol dation or
-l solicitation.
P ) (Reacmmending FX tradec without bacing
Offering client trading line 05 | on slienfs aotual neods |
without proper evaluation. e
(Z=) Financisl Superdsary Commission s

_—_——

[ The Recent TRF Issue

Mis-selling Types and Statistics

J { Case Study

[New Measures

(=) Financisl Supervisary Commission o
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Case Study—A Client (1)

A Client Case — 0BU Client, Textile Products Manufacturer

st il Msigin - 2:_“’“‘:
fralaag line 0o foiargis o fall Conirnet | -t v
Al Ternis K | UISTH el
icads oct wonth frafiss  (MTMAes| e | O i
W Tl asect) fisse: flin g B s "
b JSINCRH
{40} [P wews{24)
T 0%
B [Men-hedge wading] | 0 TRF 1M [levernags?  [hversl loss
Haak [ ”'“5:' el OMNA b | DM [KIe61E361 OSDIL0SM (%)
LIS S0M 26, 1516 09
[EKl=&.3
EIVCRH
1E0% ISIVENY
c "N"‘I;'_L Rewlans | TRF ™ ?""" ”-:-' [Cheerall s 150
B [Men-bodge tradingl ey o R my [V ISm33M (6%
ne [ } s b i 12 3
LISDEM a6 153
[EKI=6.3

(52 Financisl Supendsary Commission

Complaints
in the case 1

("= Financial Supendsary Commission

w

Case Study—A Client (2)

The bank’s employee taught

A Client to make up false financial
statement to be able to engage in TRF

trades.

A Client claimed that he do not understand the risks.

The Bank failed to match the risk retumn profile of the product to the
status of that client to ensure the suitability of the product.
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Case Study—B Client (1)

B Client Case — DBU Client, Consumer products industry

Trades Client Gain Client Loss
& mades (Jan, 2013~Aug, 2014} - T rades
1 JPY AED trads
Inchuding - | Bomms EO - 1 TRF - 3 PIVOT Gain Loss TUSD05 M
1EIEC - | DED * 1 ARKD UsD 007 o

{==) Financial Supenvisary Commission

_——

Case Study—B Client (2)
Complaints

in the case

3 ] product.

{==) Financial Supenvisary Commission

B Client claimed do not
understand the trading
terms. The Bank used
instant messaging APP
“Line"” to confirm terms.

B Client did not have JPY hedging needs.
The Bank failed to ensure the suitability of the

The Bank did not give full explanations of the costs and expenses
in connection with early termination.

55



e —

_f_ThE Recent TRF Issue

Mis-selling Tvpes and Statistics

Case Study |

—

), { New Measures |

£

(=2) Financial Supenvisary Commission -

__—— —

New Measures
Define Complex| Limit the Contrel of the | Credit Limit Product Design
High-risk Investor Types | Selling Process  Control Limitations
Derivatives O Limaed ta o KYp: O Enhaneed O Tenet na langer
{e.g. TRFs, professional Risk profiling, evalsating than one year
DKOs) customar ar Product reqquiemants 0 Price
| natural persons rewiewing when offering comparison ar
wiith hadging process cmdif line saltlement
purposes period loss
O KYC :Credit O Establish than 12
0 Raised Limil Control inquiry O Max loss
qualficaticns of Michanism of amau far nare
“professional O Suilability the Jeint Credit hedging limited
custamer”: Infermaticn ta 36 timas of
Todal assets O Disclosure Canter notlonal amount
ratsad fram =
NT.5M o NT1 B Remunaration/
M Bonus policy
1
(Z2) Financisl Supenisary Commission -
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New Measures— Control of Selling Process

KYP :krF process should consider

prosduct fermer, varabon resuled from

thee link product .

Establish internal product

reviewing process :

Banks shall esmiilsn intemal

PFTHILICT FEVISWIRG [roCess.

- The ssiling of rew Complex high-ris
derivaiives shal gain the approval

KYC : un cilent's k
of Investing dervatives products,
Credit Limit Control : consigerclisnts

financial status{zaies, net worth), overal
credt Ime given by ofher insStutons.

-

KYC

from the board -"S‘ - "Jé','
meeting. X '.ﬁ +—a Suitability Process :
 Control of g Essablish sultabiiEy polcy.

Risk Disclosure - |I Selling | E

- FRisk dsdosed and explained with »
@pe recording . I"\\ FFOOESS /

= Offering PiL scenaric analysis. ,_\_\_H_\_

Product Disclosure: —

- Major teres mxplained with bage uﬂf
recordng.

e m""’/ E?o"@ Employing competent staff and
disciosed and ackmowledged by S client. blish proper bonus policy -
g Comy i Enhanced Aproper bonus and review palicy, aveid

discicsurs orovide with Mandarin
Transiation.

{72) Financial Superdsary Commissian

direct linkage io cerain product sales
perfomance and incorporate non-financial
measurements .

]

Mediation Mechanism

The Financial Ombudsman Institution (FOH) came Into being on
January 2, 2012, It Fandies disputtes bebwveen consumers and

service providers and promodes fnancial education so as o

prevwent such disputes from ocouring.

Hew mediation mechanism

designed for complex high-

risk derivatives since Apr.,

2016

—53 Cases appllad to Financial
Ombudsman Institutlon for
mediation unill Sep., 2018

— 1 Case reached medlation result

— Binding on financial servicas
anterprizas up to MNT1 M dollars

— Professlonal Investors and OBU
Invastor qualfed for madiation

(=2) Financial Supervisory Commissian

A Complaint filed with the
financial service enterprise(FSE)
O L
Ifthe applicant Y hl
dissatisfied with the If the applicant satisfied
resolution or the FSE with the , dispute is
fails to reply within 30 resolved
days RN A

0.2

The applicant may apply to the FOI for mediation.
Mediation process - Within 3 month
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