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| eCNY/eHKD (CBDC 2.0)
jTokenlzed Green Bond eKrona (CBDC 1.0)
Tether (USDT)

\ | e/ /
Ripple (XRP)  tokens \

auditable digital currency

~ non-auditable
cryptocurrency digital

currency o
" PayPal (Digital USD)

Bitcoin

Litecoin

Octopus (SVF)
Monhero
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#EZFE/R #Crypto #Framework

Group 1 Group 2
Meets classification Does not meet classification
conditions conditions
Tokenised traditional assets Tokenised traditional assets
Group 1
i Stablecoins
Stablecoins
(Group 1b) Unbacked cryptoassets
Capital treatment ME?:? he"?: _ Adapted market risk rules with
recognition criteria . "
generally based on Croun ) netting and 100% capital charge

existing Basel Framework

Does not meet

hedge recognition 1250% RW
criteria (Group 2b)

Add-on for any observed
infrastructure weaknesses

Group 2 exposure limit
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Markets in Crypto-Assets Regulation (MiCA) CESMA

Implementation timeline Last updated: 9 June 2023
June 2023 October 2023 June 2024
MICA Publication Consultation Package 2 Entry into application
in the OJEU publication Title Il and Title IV

July 2023 Q12024 December 2024
Consultation Package 1 Consultation Package 3 Entry into application
publication publication Titles I 11, V, VI, VII
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Figure 1 summarises the workflow of primary issuance in Project Evergreen settled on a DvP basis

Off digital platform On digital platform

B&D Syndicate
Lodgement of Notes Issuer Bank / Bank /
o Custodian Custodian

Tokenised Tokenised Tokenised
Securities Securities Securities
Account Account Account

CMU Lodging CMU Securities Tokenisation
Agent Account Registrar

balances in
Tokenised
Securities

Cash Token ¢ Cash Token ¢ Cash Token ¢ Cash Token
Manager Account Account Account

Cash Tokens
0 | Minting of
HKD Cash

Issuer's
Bank A/C

. Tokenised Securities Flow . Cash Token Flow

* Transfers of balances in tokenised securities accounts and cash tokens are settled on DvP basis on digital platform
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but do you have the resource to refine it?
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