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https://app.rwa.xyz/stablecoins
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https://castleisland.vc/wp-content/uploads/2024/09/stablecoins_the_emerging_market_story_091224.pdf
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https://a16zcrypto.com/posts/article/state-of-crypto-report-2024/
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https://home.treasury.gov/data/treasury-international-capital-tic-system
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https://tether.io/news/tether-releases-q1-2024-attestation-reports-record-breaking-4-52-billion-profit-highest-treasury-bill-ownership-percentage-ever-total-group-equity-of-11-37-billion/
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Srot B Hel A HIE JZHUM JHHE O|FA| 2 AYLICE”

o

2l Za|Z(Patrick Collison), AE2}0|X CEO

AHIO|E2QIE S 22Xl LA2 7|IE =8 AMAES ZX A[A=D B LS o of2] ZHM 2t
E4S XL AL ZH| AA-O| 2E30{0F & | 7HX| Y RO 2 H|E, MAIY, M=ld, Hold=s
&2 = AUALh 2H0|23QI2 53| HIE1 HAld ZHOM 7|Z ZH A2 CHH| 2ot 22 It
1A F 18s =EMAMM AE|0IS 2R el Al, S5 SHOf| 2HAIRL0] = 0| M 5= 2 O|LHO|
R MEQ 5O Z M MA OL|E $30] 7HS5tT.

B3 ZMAAHRE 22 8 ARAIZHHR

A AlAH 48 A9 AJZH
NEIE 0.5% ~ 2.3% =A|
H3s= 0.25% ~ 2.3% ZA|
o]t m|o] 1.7% ~ 3.4% FA|
71712 H|o| 1.8% ~ 3.3% FEA|
=H &3 $20 ~ $60 2-3 gele
=H £33 (Wise) oF 2,000&! + 0.2 ~ 0.5% 1-2 99
AH|o|g3¢l 109 0|5} s~

£ : Stablecoin Playbook - Rui Shang



https://medium.com/@poporuii/stablecoin-playbook-flipping-billions-to-trillions-14ddfe07b6fb

O 5. HE HO|HELR AH|0|[E2 Q! HO|HE ZX| &4 H|L

o

Traditional Global Payments GETD sevenx
passing messages
APl amazon ool Payment Acquirer Card [ Ereallets
E aggregator Bank network @
Merchant 50 S('%'e ” p @ o = VIsA !: Pt = ] %Pay P Retail
Charge $0.1 0.2% 0.15-0.2% 1.6%
Time 0.5- 6days, depends on bank and countries
Stablecoin Payments
APl amazon Wallet Stablecoins Wallet

= > @0 OF J ey B
Merchant POS sqgm @ o Retail
Charge gasfee 0.01-0.2%

Time Instant, depends on blockchain

&K : Stablecoin Playbook - Rui Shang
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https://medium.com/@poporuii/stablecoin-playbook-flipping-billions-to-trillions-14ddfe07b6fb
https://www.cnbc.com/2025/02/04/stripe-closes-1point1-billion-bridge-deal-prepares-for-stablecoin-push-.html

E 4. AHO|Z22I9 7|Y +d &7t =21t

r payments improve profitability

Walmart Chipotle Krogers

. Revenue $648B $9.9B $150B
Fiscal Year ‘23
Net income $15.6B $1.23B $215B

Scenerio analysis with widespread stablecoin adoption and a 1.5% improvement to transaction costs

Improvement to

Cost of Transactions $9.728 $0.158 $2.258

New Net Income $25.3B $1.38B $4.4B
Projections

Current Market Cap* $759B $89B $43.4B

New Market Cap $1,234B $99.7B $89B

Increase in Market Cap +$434B +$10.1B +$45.58

62.51% 12.05% 104.87%

20024

Z£X: How stablecoins will eat payments, and what happens next - al6z Crypto
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2 ZUR 2|, XtSetE ol A32 MH|A S ST F8 HHlE ZEE 7Y = AA S =8
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https://a16zcrypto.com/posts/article/how-stablecoins-will-eat-payments/
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https://a16zcrypto.com/posts/article/how-stablecoins-will-eat-payments/
https://a16zcrypto.com/posts/article/how-stablecoins-will-eat-payments/

OlZFIE|LIS| AL, HAQ| JtX|Jt XM Z stateto) a2t AH0|EZ 0| st 27t 255t &
&2 HRICE 2022 of 8ff SOt WA 7kX|= O] H2{%} CHH| 45% O| At 2o, 2023H0= 2E
2|0| 0| 211%7HX| &SULE O|H MZof|A OfEAME[L} ZTIS S Xt 7HK[E EESL7| /ot Tiete =
AH|O|EZQIE &8t QUCH HX| LS otH Haf 20 A= AEO[SZQI0| Ut AR 7HAECH £|CH
30%7tX| Z2|0jdo| 20 7| = Sh=dl, o= E2i2tof et 20| MITHE Aol A AHO|Z2
olo| &a{stol ot 2 olAlx| 1 Q28 Hoj &L,

2 6. Ot=E[L M| A2to| 104 ZrAt AH|O|[ER QI Al HeHE St
Argentine peso (ARS) purchasing power in USD Vs._

>10,000% increase in stablecoin
trading value since Nov 2022

150,00

50.002 : in USD purchasing s20M
power since Nov 2022

Dec 2022 Jun 2023 Dec 2023 Jun 2024

Z£X: State of Crypto Report 2024 - al6z Crypto
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Share of received value in MENA by country and asset type vs. global average
July 2023 - June 2024

Israel 19.9% 7.3%

Saudi Arabia 16.4% 7.8%

Tirkiye 15.6% 8.5%

UAE 16.5% 7.8%

Global 22.3% 8.3%
BTC ETH Altcoin Stablecoin

- 10%

ZX: Stablecoins 101 - Chainanlysis
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https://www.chainalysis.com/blog/stablecoins-most-popular-asset/

a2l 8. =7t 2 AH|0|222 Z2|0|Y

Figure 7: Demand for stablecoins
% stablecoin premium by country in 2024

Poland 0.7%
Czechia 0.7% ® Romania 0.6%

. Turkiye 1.3%
Mexico 1.3% (@) India 6.8% Thailand 1.6%
Vietnam 2.3%
Ghana 3.3% @ Philippines 0.3%
Malaysia 0.8% % .

. Indonesia 0.5%

. Kenya 3.1%

@ Brezil09%  ioaria 22.1%
South Africa 2.4% .
Argentina 30.5%

Source: Cebr analysis, Yahoo Finance, Binance, Juniper Research

ZX: The decade of digital dollars - BVNK
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https://www.bvnk.com/report/decade-of-digital-dollars
https://www.bvnk.com/report/decade-of-digital-dollars
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b~ Supply (USD) v~ k= Transfer Volume v

Sectors v

& Market Maker
o Bridge & Infrastructure
&° Market Maker @ Bridge
@® Tokens % Layer 2
® CeFi
© Wallet to Wallat

250,08 500.08 75008 107

ZM: Artemis Stablecoin Dashboard
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https://app.artemisanalytics.com/stablecoins?tab=usage
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Tether distribution
full history

Shilong's Web
Three Arrows
Blockchain Access
Delchain

Jump Crypto
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Makers

| | Heka

Individual
Traders
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Other
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Bitfinex Market
Makers

Binance Market
Makers

Cumberland
Alameda

ZX: Tether Papers - Protos

2021 HIH(USDT)2| Al7tEd0| SEHE TA|, CHChrof 2ezFo] A= ZEH X (market maker)2} 3l
X HEO| HEE[0] UUCE A HIE S| £ HF FH|= LHALR! iFinex?t OFLl, FTXS| XtOf 2|ALZ
2{ Tl 22tH|ICh 2| M X|(Alameda Research) L.
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https://protos.com/tether-papers-crypto-stablecoin-usdt-investigation-analysis/
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Average Stablecoin Supply, by Stablecoin @ atium

The average supply of stablecoins in circulation, broken down by stablecoin

o 2000 g 2000

ZX: Visa Onchain Analytics
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https://visaonchainanalytics.com/supply
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Earlier you mentioned you prefer Tether to other stablecoins. Why is that? Select all that apply.
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50°
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30%

- I

I trust it more than I1|"1st1r'h est It has the
ather stablecoins iquidit tra

interfere with it

ZX: Stablecoins: The Emerging Market Story - Castle Island Ventures
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ZX: Artemis Stablecoin Dashboard



https://castleisland.vc/wp-content/uploads/2024/09/stablecoins_the_emerging_market_story_091224.pdf
https://castleisland.vc/wp-content/uploads/2024/09/stablecoins_the_emerging_market_story_091224.pdf
https://app.artemis.xyz/dashboard-builder/1174
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Outflows from local South Korean exchanges to global exchanges by asset type
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£X: Eastern Asia: Institutions Drive Adoption in South Korea and Hong Kong - Chainanlysis
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Stablecoins activity heats up in cross-border payments

Key stablecoins developments related to payments, Sep-Nov 2024

Company HQ Date Stablecoin Announcement(s)

’ PayPal % Nov 24 PYUSD Launching cross-border stablecoin payments on Xoom
‘scB(10- B Novzs THBX  Releasing Thallands fist progammablestablecoin
BEE. BB Novz4 EURCY  Deployinga Euro-basedstablecoinon the XRPledger
@ %wes ™ Novié XSGD  Launchinga stablecoin platform with Graband StaitsX
‘Oraos  BE Nov24 USDG IntoducnganewUsD-backedstableon
Thunes. ™ Oct24 USDC EURC Launchingstablecoin liquidity management with Circle
‘stripe M Oct24 USDTUSDC Announceditis acquiing stablecoin platform Bridge
ofripple ®= 0«24 RWSD  LanchinganewUSD-backedstablecon

Brieiocs B Sep24 Vaious  Partneringwith Chainlink o boost stablecoin ssuance
::EEEASMBC' ® Sep 24  Various Participating in a stablecoin pilot with Swift

Source: FXC Intelligence analysis, company announcements. Fxcmli-gence

ZX: Stablecoin payments heat up in 2024
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ZX: MiCA is Reshaping EUR Stablecoin Markets
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Z£X: State of the Korean Crypto Market
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MoneyTokens)Oﬂ CHaH

r>

A ZAH[(MICA, Markets in Crypto- Assets Regulation, Regulation (EU)

XHab Aol cHet Ser&el A MAE #+=5HACE MICAE 7|&E 2882l &

ZEHNO=Z #E57| 2o =& ﬂo*oﬁ 5| 28 et dnt 0| 8X H=

= AMEHEZ(ART, Asset-Referenced Tokens)zt O|HL|EZ(EMT, E-
Aot #HE HE5t1 ULt

= T10

POP

f

DQ ot rulo

£3|, ART & EMT 2Ql0] EU LHOIA ZS3t7| 28l BEEA| EF6H0F 5t 17 A, A7[AH= 24,
FH|XH 74 8l e, A ST o|F S2 YM5] ot U=, £95] EMTE %"—?— 7|1 & HXtt x|
o HES A E =M 7|ZE X ZH A2t WetdE R2ota ULt

ohga{, Helzro|Lt 0|8 471 Y J|FS XItete B2 "Erhe £ (Significant Token)' Q2 X[
oto] S @l 2ot 7H|S Motz = o1 rt

3.2.1 XEHEI(ART, Asset-Referenced Tokens)

(1) 7nd

XHAt=7{ E 2 (Asset-Referenced Token, ART)2 oLt O Ato] HASH|, A ASXIAM £ 0|9 =
gt ASSHH 7HKE S XISts LS AHAO|CH Ehad] T #HNSH|Qt 1:12 HASE[= O|HLIEZ(EMT)
= CHEA, EF X HIAZN £= 28 4SS 7IHICE JHX|7F d-HE £+ QUL oE &0, usDet
EURE TAME HAEm HiAZI HASE AHO|SZQI0ILE 2(Gold)2t HSE L= XHLt0| ARTO SHE
o

* Ot XHAMH =Q LHE https://eur-lex.europa.eu/eli/req/2023/1114/oj/leng
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(2) ART Z&Qle| 217} 271

ARTE HdstH= ZE AREX= HIEA| EU LHO| HoloZ2 SEE[0{0F stH, 27t Z57|2H(NCA,
National Competent Authorities) 22 E 217tZ 2hotof StCt 217t §io] ARTE Edldt= A2 X
E|H, Y2 of2lHel AR0|= 27t o RIF HAIE & UALCL o€ S0, YHE ARTS| B O|ZAKX| ZHA
0| 543t R Z(EUR 5,000,000)E £2t51X| b= ZR0= 217} glo] &0l 7ks3ta, sig ARTIL A
A EXIXHqualified investors)H|A|2F MS k|10 7HQ! EXFALOA = TOHE|X] = HL0= QUIHE BHX|
oF 71 HFBHS} A OIL}

LS =2o=2 T M .

ART HHE QIofMs waolo] WX 4, 2T M, MR AL, 2243 Ba| WA, FHIXM 2
A 52 B I7F MHME NSoHF 510, 015 F71 ZS7| 20| HESIO 39 EE = 0iRS 7
MotA| EICh. 27t AS7|BE 17k AHAMIL RS 0 Hch 374 Lol YAE 2ot ot T
Al %7t HEE @8 4 Qlrt

(3) ME7[2H2d)o clizt ol

2E7|2H(Credit Institution)2! 20| ARTE YAtz ZR0= LEEQI 7t BAE HA|X| ot
E|X|QH HHUAZRE XA 90FHY Mol =27t f=7|2tol| Asof ot 20| Zlidst= ART= 7|
E a8 AMA=- D 71| AZAR[0 7| WZ0l, ZL2A 1| Ho|Jt X 0|t
=7t A=7|2H(NCA)2 L187|20| ARTE L&sHY| Mol K
St gl 28 Mo O[X|l= I
(negative opinion)= MA|St0] ART &
A 2| AT E AP HX|SH7| /ot X2 M2HEICE

Y2A(ECB) HEBIH ST EZ0

—_
o 29 As|Ee 2yl oA

S% ART7H 28Tl 01 4 A

o

(4) ART 23l Qlo] HiA{(White Paper) 71

HE ART HAHRI2 WA E 245H0{0F 5t FX[X[QL O| 87t e ARTE| Edut &l =& Feldt
A OloE = A=F LAt = E MSHOF St

THEHCRZ WMoz Zelo] MY U HY Fa ART| FHH Z& 8 Tl =5, ZH|AHY 27 S
2] "t AFEA B =X, O2[0 A /Y, ME Y, RS Y S Zedet 2[23 3 U8

=7t Zd=7122 2|t 37HE O|Uiofl 0|2 HESIH &2l = 78 2HE L0 sh=h|, SelE #M=
HE EXXIeL O|EX7L g H2g & AT LA HAIO|E £ Z=7|20| XYt A ZHZF
Ooff Z715H04OF BHLY.
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srol2 BES 9o WEA| FHXIAS HRQof BTt FHIXHY
< waoie 28 Ko ms+o| FEE/0{0F 810, WHOR i Aol WRE|ojof SAct. ARTE| F
A2 HFOILE ZA), 2% 012 5 RSN £2 BI| IZYEOR THE|0{0} 510, R Al F2
30| J5SIES MHE|OOF BHTL ARTS| 42t QH0| IS 2P YIS 0|F FA| 0f2soiof
sf0i, A28 X|HSILE RS 4 Girt. Ol2fgt 2L A CHoZ OHHXOR J5Y 4 9
=2 BN, EXIXIY 0|Xte| HEE RAISHE O SR AT

| -

(6) 2%t ART(Significant ART) £7} A

EXN 7|22 X5t ARTE "S82% ART(Significant ART)"2 X|™E[H, FIHEQI #HM7t HEEICEH
MiICA= ARTZ} CHHEE AL E 22 2 8AE X 0|8Xt EZ0f| OX|= E&S 12fsto] F7&Ql &
= XX[E EQstn ULt ERH ARTE III*EI“ 7122 3A 37tXQld|, O|ZH ART 30| 104
#EZ(EUR 1,000,000,000)& X1t 22, O[8X 7t 1M2t HE Xust= 22, LD HalZ
0| 583t R Z(EUR 50,000,000)S x1t rs AL So|ct.

ME 32, 7|& nHlEnt S g8 A cHAo] EH RE2ALA=H(EBA)S| AF
Mol ZH=S BHA| EICE Sl O ZotE 2|AT fE| A|ARES 230{0F 5tH, MI|Mo= P A
= & °o=MQ

—= H
clghs 27| 2ol 20sf{of otCt, oot R0 w2t FIHEel RS 2240] FatE 4 ULt
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3.2.2 O|HL|EZ(EMT, E-Money Tokens))

(1) 704

O|HL|EZ(E-Money Token, EMT)2 Tt A2t 1:1 H[EE 7IHXIE |X[6t= 2O E 25
HQl 7|8t XISt (e-money)2t FAFSt HAES JHXICE EMTS ERAts 0| HAESHE Aetdts -
ACH, 0] 7|& Xzt MH[ALL SYU?t 7|5S MS2Ct. 0213t 0| F 2 MICA= O|HL|EZ0| CHst
of 7|Z MX}sth x| & (EMD2, Electronic Money Directive 2)A MXISIHZ 7HFSHE FHE S22 M,
O|HL|E20f| Cish MICA RHI2 &1 EMD2 Ml SHXoZ Mt 2 st1 Qlrt,

St EMTE 7|& 38 AAHD UHESHA HAR0 7| 20| XpAEHEZ(ART)EL LS FHst
THE gh=Ctn 2 2 UL

Al MXtetm| 7| 2HEMI) E= ME7|2(EH)2E I7F H=7|2(NCA)
|x X8t X| & (EMD2, Directive 2009/110/EC)0| 2 7|0
RUE SFSI0{0F SHC},

r°rl_r|n
—-—H—

(3) EMTL| =H|X}AH 5! A2t o|

O|HLIEZ YHol2 DE EMT EQRXA7L AXEX| sHE EMTE HAUSIHHZ wote = U2 Mag 2
Ast O|R 2 JIXICE 0|2 Qo &I dislsl EMT ST SUSH ZoHo| FH|XHALS HRHOF HH,
G XM HENOZ H g 124 X2t 10| E 2HE|00f BiCt,

ZH|XIA2 HBO0|LE RSM0| &2 HEXIANG: 2Al, 23 o2 5)2Z2 A0 SHH, TR Al H2
Q| Atsto| 7Hsl{OfF BICt AtSE QKO| QIS 2R, LHoI2 HNMOZ Mol QXS FA| &Y o2
HEStH, 0|2 HESHHLE X|HE 4= Qict

CESH EMT 2ol 07 H 5 Qo Mgt 7HsMof| Chet Hetst Tehs B0 ZEkslof SHH, A5 7|
2ol £912 Htotof strt
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(4) EMT Z&ole| xp7|xt2 2

MiCAE EMT LAA|A %2 X7|AHE RAS BAsto] MF AFLE RAGIEE 7M. 2=
EMT 2reol2 LHlE EMT S| X4 2065 A7|AH2(Own Funds)2 2 RX[6H0F Sh=E|, 0|= Of &X|

X 28 2lATL AL S 2o thd|sH] flet HHZ M 7| setct.

of|E £0f, o= EMT &3liolo] 591 QZ(EUR 500,000,000) #22| EMTS SMCHH, x4 18T
Z(EUR 10,000,000)2| Xt7|XH2 S £ R8O $HC} 0= WHQIS| T HHES HBESII, EMT AZ0|

Meof Zraielol ME2E FX|5H7| gt St #A|0|Ct.

(5) 2838 EMT(Significant EMT) £7} 14|

MiICAE EH 7|&8 £1t5t= EMTE "S828t EMT(Significant EMT)"Z X|&st1, Y8t EMTECE <2
HAASH AME HEsICt &, 0| 5021 RZ(EUR 5,000,000,000)E £1tst= AL, O0|2Xt
b 1Mot HE x0pstE 42, Y™ AHeHEo| 58T R 2(EUR 50,000,000)E Zx1tsh= A0 s
StH 2% EMTZE X|EE 4 UL SR EMT 2302 QESHA=H(EBA)S ZMEQI 4=
OM FI71HQl 2|A EEI HA = 2F 2 MI|HQl 2|A3 Wt HEOM HE o F 52 fHstn &
7|20 sttt =48 40| 2t + UL

Jn nZ o

r
:IO

(6) EMT 2rliolo| o|Xtx| 2 gt

EMT ZAlXtof CHSt #X & 2t A2 O|X X5 X = 1I MICAE ZlX}7F EMT 2R XH0f|A| Of
[ HEfS| O|XtE X ZY 4+ UEE M : E E theot X2 8M £ 2 XN E
CIOE J|SStEE ot1l 0|2 AECE HAL = A2 WXIsH| 9$t ASE HOo|H, 0|X} X|F0| 5{&E

22 EMT= X[ZEH 2 20 EXH AE0= HAE 2[E0| A1 0l MSHQ 287 HAL A
SE 7tsMo| mCt= 220 wet = E X E MZHEICE
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3.3.1 g2t23(Bank of England)2| AH|0|E 3 Q! 14|k

™, AH|0|E2 22 LR 2HH (inside money) &, BIZH S717|2tel AH230| #MH(AME
f |01| aigfotH AH|0[S32 210 E2] AHEE 3% O|F 2tHsHA #A[sHo] F”J ELE S
O| RHIION CHEE AlZ|(confidence in money)E |XIE 4 ULt E3|, F2A232 AH|0|[ET Q10| A|AH
Hoz St ZHuM AHEE BR0=s SY2d XI==HIS(central bank reserves)QE e =
(backing)=l= Z0| HHEFRISHLHE ebd S M AISHL.

2

l'IJ

Io
torl_ﬁ] 0

(1) 2H|o|22Q! 3| A

Fe2A2 28N HEHO|H ZYHR 2FS RIS, 0|2{¢ Aol 38 AHY A S5 MEE
FAots Loz QPHGHA| O] R0{X0F 5t E5| S8ty g1t “oty| T 4" (singleness of money)O|
==X gsotof &S Zxetrt

of mf, “otm| TH4rol2t ZE HEHO| StH|7t SS¢Tt 7HXIE AL 2, d= W0 7hsdtH, &4 glo| Tt
E gEiol ot 2 ’HQFEE —’F UO{0F oiCh= BAS oln|oitt, AH|O|SZ Q10| LHRZZ AFSEUS M
2|E SfEoIX| ZotH M X|HO|LE 1:1 watof thgh E¢td SOo| &lE = U4 Ol= oty HHHEES 2
ot 559 ot 8 7:'7<1| A AHof chet 2| S ofstAZ 4= /ULt Of=2], 2H[0|= 22l W3 Z (run)O
A = A0 2H| STt I8 AL THe| M2 HA2 o|0{E Sreh /o[ ExHerC).

0]

ruE P

oloj w2, F2W2 A|ARKMO R ZR%t AHO|SHQIS T4t
LR Al SA| HHIHpanE HeHE = YTE FH|sHOF StCt
risk, same regulatory outcome)” ¥ X!0f| 2} AHO|ZS2QIE

=5 FHSAR; B

o
LZoHBIN, SY 918, 52

o
o 0|37 S5 £70] ohyA

CI2 stm|Qt 1:1 met 71X
o |
H

Ctat, 23 o|l22 £85,0007HX| 02Xt E52t E4 IEE off HMAUZ MSSt=0| Hisf, A
o|l23¢Ql2 0] 1°+ HNEE Mgy o{z{REE FH r A3 XP2|XHE 7HE SWEL S HA
XMEst0 oI22Y 20| AHO|ZZ2QIQ oHHM S HASH= WO 2 XS OtHE A=l o|Ct,

* 2t 8 o] AH|0|E3 Q1 AAEEF hitps://www.bankofengland.co.uk/paper/2023/dp/regulatory-regime-for-systemic-
payment-systems-using-stablecoins-and-related-service-providers (2023'F 118 62 37H)

O HM HEL} SAIf, SBHAASY(FCA)2 AHI0|ZT Q! LA 5 +Ef7[2H0]| 2ot =2 EOME ZEJCH, A4HY
Y=Y (PRA)Z 282 £33} oX|3 2A Mets 37sts S = Wl 8l @=0| SZotH X A AAHE ortsta U

= Z4Oo2 HoIT}
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AHOIEZQ2 2 2283 Mot 58 AAES HZHE =hst= ol 7|6" & A= S X
Ll ok 7|&e] MEH 2H| elZet=s &2 &, 2H N2 £29 =X, 22|11 £ =58 7|20
Chet o= 40| ZM3t= S| SHAIE #d HIH, AH0ISE2Q2 W22 HIE 28Xl HHE 7Hs5H

st TZZM0| JHs e 3tH|(Programmable Money) JHE2 Edff ADIE ZHEMEES S5t X535t Z2
HE X = AL ot FBEEM ZHOAM MSHQl 2 ARE ER5H7| o222 AS0AE &Lt

HIZo| 22 Z2H 2 28 MHIAE M3 & A= ZFO| ALt 53], 7|1& A AZ2r HOoHE HE
2% W BN sHo =z HEE = UCh= HoM ZH A|ARS SAHS FuA7|= dHr Y
O||:_|-
T,
SHX|ZH AE|O|S R Q2 CHet XA fIHE e = ACH, O[2{S e RATF MAS| SHIE[X| 8
= 3% 38 AlE St A2 2EHQ FetS 0|H JHsg0] QU A, AHO[SZR Q! TrAHAZL
Hoth| 71Xt 1:1 HESS |FAISHA 2 ZR, LH|XHeE AIES| ME[T} YE&E|HM AE0[SZ Q12| JHK]
= a2 & UACE o2t 0| WUSIH, 7|ZE S8 AIAHR Tutof| Ciet 24102 =HibE 7540l /U
OH, 0|z 2™ olz2 U2 RES Xfig = At 2 oIF0| A AHO|SZRICE 0|FE 32,
MsHel 872 s34 220 2ES =0, 0l w2t M8 S50 FE L E 2|7t 45 2
ot , L HL|OPZIHE S3t A" 32, 2 X2 0lS

(2) Get2Ho| Miekst= AH|0OIS2 Q! A T3

F2HR 2023 ZEAMH|AAHH(FSMA 2023)2| 7HHCZ ZH| A|AH X HEHS SCiSHHA C|
X|=Z Xt (Digital Settlement Asset, DSA)O|2t= JHE S MEA = USHALE CIX[EZFM X2 7| &
HEY ot St +F2| HHES FXISI=E HAE CIX|E” XHAtE 2|0|3tH, AH0|2221S X et
| O HRE =9t o2t 2A 0| ™olstil QUCH ESH HIEHE A XHAO|LE EX otHet 2 Y ASE
X| ¢t2 AHIO|SZQ HA| 28 AAHIN A|ABIKN Fotg 0|E 22 45 o] E £+ JEE 785t
QULE.

DSA A= g2 IRt HE AH|0|232(GBP-Pegged Stablecoin)0fl 2 F11 ULt AHO|E2
Q1o M HA= o 7|2t 2te] HH S HIEIO 2 =& =0, FU2H2 S 8USE(FCA), ZHAIAH
H(PSR)Zt ZIUS| HAHSIH fH| IMS 2|26k, FHHQ! 7|F(CPMI-IOSCO HA)of| Retdt=
EOZ M MAE M LHo|ct £Y|, = MFERHMT)L HHSHH AHO[SZ QI 2t FA digt

MEZ w#H| HIH| LHO|AM HEstA HUE = UAEE X|HY

= o3
2 228tn, 71= AH0|230! AIIXHSO|
A2le gtslm Ut
27| MH|A HZO| AHES UACH AH|0|ZTQI0| BHaS AX| LEtoz
RE ZESHK|DH AH0|2R0IS HREL0] LS, EXAE e S J|EF 28 7]
1= 28 FHOl: 238 7H, S 7H S) S0l 22l LT ULk o2 Sof,
S301 WAL 12 o k122 28310 (1E2 XHZ3te wAlS eueloz 7kxE|n oo ufet
(o] 6'0 2

217HE #otof 3= HIH, =0t 2| 7St +Ast= AHO|ERQ2 HE d=S 2

_,_
0
rl

Tl
Ko
ro o

05



AHOIEZQ! 2 M2 L, o[, 22 5! WEto|2t= M| 7tX]| S 7|S22 Y ECE 2l Ao
Me MZ2 AH0|=2200] ZAEH, 42t RF0| S0{H S A2 A2t0[ O|FO{EILf. OfH|

o
=
A

|
HAMME= EE Al

=

HES Eolf Hefot M2lelH St 25 elxet £= SEAQ 7|=0| HEE £
QICH OfX|2to 2 Hat 5l wst CHA[0|M = MAEK| 2 (wallet)O|Lt S XHAF 72 4 (exchange)?t AFE Xt
SO0 AE[0|Z22Q1 22| B HESIH | wEt MH|AS HSTHCL,
AHO|EDQ! ME A= of2] Al 7|2te| 2o EX JA2D =, 7|2 7 € MAE Zdetst= Aol
Ho|Ct, g2 FEUSH(FCA), ZHAARY(PSR) St X510 4 34 8l S5 XAt
O ”Oo|Ct. AH|O|EZ Q! Welel2 Fe2 ol A A|AR(FMI) A& ofL|2f FCA°| O|8Xt Hz 3l Al
24 AT M8t =i, 0|2{¢t 0|F #H|(dual regulation)E 8l 28 AHHEAM S As}st= ek

O A MA 7t =& & ™Mao|Ct,

o imios
w3, Hetew

FTX ALEHQt &
ot M =X ZX|

HISH 7 71El 28 gs©l: tiE, EXh 7ol HHY 228 Q7Y JtsM0| 2
1S GRIS| 2IeH, 7152t Ol E =HE e ZEotn 0 it ES S

2 Jls
thd 28 °
Ot#st= A2 SQ¢ 2[0S K|t

ru|m rI0 rlo

FU2AH2 AHOIZTQS BN fHOE MEY 32, 7[E9 8AIFE elxel(FMI)et st +=F29
2 rEd S E8of otih= HAIS MAISHD Tt ZHZH2-(BIS) 4t5te| CPMI- |osco7r a3
ot 2AIE elZat HE|(PFMISs, Pnnmples for Financial Market Infrastructures)2 AH|O|2321 ZX|
A AEIO|E Mg BhElo|n, o Ao el ZX| A|AH 2= MEH. 2RI SAHS 2hx1, Hef
7t AYE 2ol= EEE &+ 2le 7é11| j‘IZ"-’“(settIement finality)2 EZ&6OF StCt EEoH, AR A|Ql Mt
o 2|ASE MHSIL 0|5 EMY = U= S2HS ZFOF otof

HRASHW2 0|0] CHAPS(DAUZA| AAH) S HEXHl 2T AIAHS ASHAOH, AH0|220l ZH
YT QAR JIFS BFSITE Q78 0|t 0| Fsh ZH| AIAY SHXH= XHHEel 2jA 2|
HPAIE R0 Sioi, AIAH LjoIA BE & Sl DE 29 2238 X|4502 DLt ick
S35, O|ZXI A0 2 TOIS AHSE O WS 4 QI Hok FoFN, i 1Y, VIS H 58 A2

otat7| flo HAS LIS SH| A| AR S OpEs|of oiCt

AHO[22Q ZH ALY 2HX= S=MQ J(He HEE FEE SEY =5 AL, SYSE AT Al
AEIS F=E 2 QUCL SHA[2E O FAlS MESHE 2H ME[Hnt ehEdS =Eok= 20| £|2M &
Ao[, A|AR Hoio el Z2 d&et 571 2AIE DfEsof Stot. o, O|XS0] 2H| BHEof| A
A= A ERE OloE = AEE S=2¢t YE WS o FE o[ AHsHof SILf
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SEx0l 7|9 2R A AL T3] AR

AHOIEEQ Helie 7|22 Y HSA 2 mater He|, =EXQl 7|sS 7[etez 2IE 7Hs40|
3Lt ol2{et EMAF(DLT) 718 ZRY2 7|Z2 2 8AIT =2t if0|7f ACH, FEH2H2 S=A|

7|gt ZH
ol LIEYIZ0IM ZH| AL eEsy| Sloh B K| A RS XY AS 276D Yk
oM, 229l YEYI0IN ZHI2| XZH (settlement finality)0| HEE|0{of St SEHRl0IHE S
& 27t WIEYT 49| 3tol(consensus) M 7IZE|7| TR0, 7IEHOE 2N HFHES Hucts
SA0] HEHQI ZK| AIAHT CHS 4 QICt 0]of uf2, T2 S2H9l e mato]dl SEXI0)A 7
2ol H1Z 4 HFots P! J|SX Wote f2isHof Sk,

=9

CESH EEMQ UEI0AN UM &~ Q= Hot 2|A3 9| 2|7t ZREICt EAHE *%If h:':7f £hof
St= H|S{7H (permissionless) EE4|Q HEER/INME 3L ZSXE o = JAX| T, 0[of| w2}
oto| Mol HRAXIIL HERIE S 7Hs40| ULt 0]o]| Btsl, 51713 (permissioned) S S A0 M=
EH &It AEXE X[HE £+ UX| T S EFBA= Qo tHAo 2ol X|H(single point of failure)O|
gher ol UL

ro
I=!

AHO|EZQ ZH HEHIT 7|&E 28 2 X2tet RuXo = AAE|7| siM =, EEHQ! |F0| 7|E
ZH AMAED do288S AF0F e

2848 # . getesie XMt RTGS(Real Time Gross Settlement) Al
AHIINYE F2I5t0 O, 0| Sdlf AHIO|EZQ! ZH| A|AEI0| MEXQ! ZX| *l*E"l'f HAAE =
UREE 7|2P(synchronlsat|on) QIEMO|AE 7Y FO|Ct o|2{ot 4= 28 IME Sdl AHIOIZE
Qlo| HCt Lot 28 2t Lol XMoo= 2t 8E £~ JTE & AH=lo|Ct,

(4) 2H|0] =32l TeHelo| EH[Xi 271 Bl O|X} X|= Het

m
o
(it
kU
ro

o| 7tx| otHME RX[SH7| 2lol, LEHEl AHO|STZQI2 MM FH|XHAH100% reserves)2

oIt AHO|E3QI0| 7|& 28 o231 ST &2 etEMe #F7| fldide ZE L
FH|XAMO 2 SIHPRIE|0{0F SHH OWI':XI 1:1 &%0| JHsste S & E|0{0F SOt FEt
£ ZH[XHA RS Mo ZA230f XIgEHIZ2E of|X|sH= Z@o|ct. &, AH0|[E3¢Ql

of oiix|et Xtz 5 Tt FE2Ao 01|X|0f1 2R FR 0|5 0|83 FA e = A=
S

o
HL
H

El bt A 2
I

TR ot

% o
© o o
r|0r>'0.|>+

°J-9

r

Ol 7|1ZE2| HXtstn|(e-money) 2l 2D RASH HAOZ M, LHQI0| Q8 F87(H

=2 Z7|7ALE 2|A3T Ele = = 2EARIE St= WS LRSt= 227t AL

ot 02 0

o =

=2 Jju nE rjo o Hu |>

=2

2, ABj0|2T0l wakole xpHEel AIS IHS MHE 4 glon, 1Y
A 9Tk Ol ABjO|ZTOl0f Chet ChE| AZIE st
#|28kshe o 7|01E 4 QICk
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22 AH OS2 wAlo] SY2A| oix|et ZH|Z0f tidh O|XIE X|SotA| g= dets dE
SO|Ct MEH2 2d ozt Hel, AH|0|2 22 HE 7|52 A 8= SY2AU0| O[XHE
ez 240 gitts =2loltt

Ot=2{, AH|O|EZ2Y ERAA L O|XIE X5E + == Mot A& O|CE o= AH|O|E2QIS

ot 2N o= RX[5tn EX SHMOZ AEE|= AS YX[SH7| #|eh ZX|0|Ct. 2ref AH0|Z2F
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AHO|EZ QI Watiolnt 2EH7| 22 FCAQ FYHM| &%l (Principles for Businesses) ™S &=4-6H{0}
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UM= FCA 2™ i3 #E(DISP)O w2} AH|Xt E0HE S-St MESHA| X2[sOoF 5tH, AH|Xt7} H|
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ol Aoz 2ElLt.

* https://www.mas.gov.sg/-/media/mas-media-library/publications/consultations/pd/2023/response-to-consultation-on-
stablecoins-regulation_15aug2023.pdf (2023 88 15 37H)
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22 230 ¥ =T 2 2H 0|22 #Hek2 23 UM AH0[E2Q! 23 2SS A flet
HYME=H S Oige gete =, & 1171 210 BEME #4850 ALY o EHet2 AH0[=229
Ho|RH 7t 2, ANl A2, == 2, AUA M S ZefotH, 83 28 AHE &
D50 EXAE E6hs A SHE of0 ULt

Hotol| =2H, A0S 22 A2st 7[=2 EotE CIX|E 7HX] EAIZM 83t THe| = 7H] ME +
HOZ AFEEH, Mst-E8HO| X5, BA &, FAF S uE iiHZ thEA &%, FAH = 0

-2 2ot 7bsotH, BMEE S0l 251, 5L o|de| Xtitof| AS(7HA] etEehEl= EEE
et Y2 CIX|Zey|(CBDC), &, g, =T XX g+ § 71E S 81X Z LR K| = At
2 AH|O|S2Qlof Helo M He|ElLt.

¢l ool ME tid2 AFE AHOSZ M ‘RHCHY AHOE2Q &S50z FEEH, HEHS
(USD, HKD S)LI 2™H Jtx| tlof 1:12 ASE AHO|EZl0| #xe EFXQl Cha
23 3 8UEIT(HKMA)2 ST LIXIE 7HKE ‘KIFE AHOISEZQ Q2 It XY + Aon, &1z
& I8t AH|O|23QI0|L HEY HE EZ2 S2 w0 M et ‘wrtie AE0|2221
S0l XIEE AH0EZQE B3 LHo|M LAsH= Ael, SSEE(HKD)M HSE AH|0[EZ QIS of
Qo M HsH= AR, 22|10 8F SUEZHO| 72 Xt 7|EF ZF0| ZetElCh,

X HE AHO|E2Q 23 &30] thotol=, HA HKMAS| 217t @10] AH|0|EZ0lE HH. - RE5= A
Q1€ SXIHH, 0|E flttre 22 |0 ©3 5002 HKD ! &Y 79| XHO| ciafol & 4 UCH A7t 8l
O ‘X|Z& AHOIEZ QIS MIotALt Tolists Wel, 82 W= SXI=IH, 2171 8l0] AH|0[E221 &
H 1S AASHALL B ZEsth= e, 2B, SNS, 2Rl fK| S& St &1, 2H[0|=2 2l 72{0
M 519 YEE ®MSotAL, ZHIXHMOf CHEH 7|2l F=S ot= el ZF MY tio| et FXbAt
£ &0 AH|0|22¢2 FOHE REots REER U= SXIEH, CHEHA| ZAlez BESHE AR X

CHeofl ZetElCt.

* https://iwww.legco.gov.hk/yr2024/english/bills/b202412064.pdf
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