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Individual Study  Consideration for Certifying the Stablecoin as a Means of Payment
Researcher Miss Wiranunt Ongvisespaiboon
Field of Study Master of Law (Financial and Taxation Laws)

Advisor Assoc. Prof. Dr. Patanaporn Kowpatanakit Dr. Sumaporn Manason

This individual study focuses on the certification approach for Stablecoins, a
digital asset arising from the development of financial technology as a means of
payment for goods and services, and the certification procedure for it. In order to
establish guidelines for the certification of Stablecoins, especially those that reserve
by low-risk assets in the current financial system, such as Fiat-backed Stablecoins, by

analyzing from the activities and events that occurred in practice.

According to the study, the Royal Decree on the Digital Asset Businesses B.E.
2561 (2018) does not contain any provisions regarding the use of cryptocurrencies as
a means of payment for goods and services. And the Payment Systems Act, B.E. 2560
(2017), has no provisions related to crypto-payment services either. However, the
existing payment services law and regulation empower the Bank of Thailand, the
regulator, to declare and certify a service which is not qualify as a Designated Payment
Services, but its effects are same as a Designated Payment Services as a new payment
service under the Payment Systems Act which is consistent with Singapore and UK
guidelines. In order to control the risks and impacts on the stability of the payment

system in Thailand and to support financial technology in the right direction.
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www.investopedia.com/terms/g/greshams-law.asp, published on December 30, 2020.
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FugIUEIINIEEY (2) fMusssnAuia (3) sumsuimsanudsazaiasnss (@)
ATUNNSANATBELTUINIT wae (5) Mumsduasuuseansanuazauainsalunisudatu
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PANLNUNT 5UN. Usznaninun®

2.3 AsUINAasLsudUsEIN Stablecoin
2.3.1 AuRNNgLazanwzYaIAsUInAaSsudussnn Stablecoin

anawu (currency) lullagtuagdesiidnwagd Aty 3 Usen1s™ taun 1) Medium of
Exchange visadananslunisianiudeu 2) Unit of Account wieniaeiaiunsalidenenula
981981Na uaz 3) Store of Value wisoaunsaiivgaaluiiesls daiy azmiulainasuiv
6 e CY 4 a o b4 = % a CY % =) 1 d‘
wesisudlutagdu ulelidnuvuzadeadeduanadululagduunn uidgsiavsey ari
AuRIUgeN (Price Volatility) nelussesiiandudu awvihliyadmisenaasulninesisud
wanganauuInEfiesnI fewnil Stablecoin uAnTunelduwifaiisensidunaien

TunsUagesindludiuiivasnsulneosisuduuwea

¥
a =

fewmnd Stablecoin Aep3ulniresisudussamvilsiiAntuneldndnnnsiidesns
Tiasulneosisudanat 1 fyadiasivioananuiumiuiienniniuainaudesnisue
nanaliosasiian odnuyaruasaivsnmuesesulnnedfisudanaduliuarinisly
sufuegsunvateuniy Senalnessiiesiosuaninfufuyumsuinisinmsuagdediia

A159ANISIUUN9EDUNNTR]

v a & = a

Wil Stablecoin AownTeyanafdianidumileuiuniyarineud1ani 1ieein

9

'
aa v o

ANureIn1siun1stindesdnemieyarivesanaliuadvianiauduriuuin 3adn1seen
Stablecoin 19 u3§n15915213u (mean of payment) ¥ 95 aane13lidnslunisd ofiu

(redemption right) w3aliAla uazazdnisBayar1ves Stablecoin Audunswdnianisiu

1A 1

W3 odunINgNT slenan1stunlasuniseeusuindyania Wi n13dayar1iunenibu

Y

& A a 14

(basket of currencies) 9&IUISUNINE NANNTNENIDAUAT (commodities) Ll BT UTDIIN

#9874,

® a3 gr3stin fhewasegiaumnia sun., “Libra” Ruanalvsivedlan?, unasiiun

https://www.bot.or.th/Thai/ResearchAndPublications/articles/Pages/Article_24Jun2019.aspx
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2.3.2 Ussnnvuaensuinaasisudussnn Stablecoin

A a LY

dlefasanAuaudiveversulneesisudusenn Stablecoin fanlananiuinau
wiwan fiasuiuinasulnaesisudusean Stablecoin anunsauuseanlalueantidu 2
Usean® laun 1) asulnaesisuduseinn Stablecoin NHAUNSNgMYUNAs uag 2) asuln

¢ a . oA iaa o & o = ' & Ay o Y a o
LABSLIUTUTEIAY Stablecoin MiTiAUNTNENUUNST FaudazUssnnivziivofuastaiden
wansinaiuly nsidienldialuegiunnudeniskagAuaNvedd ouaran1uN 5ol

Y

DYIWRANILLANL

dmfumsiansanasuineesisud Ussian Stablecoin luuSunvesseindlng sun.
ldnsnanfeniulmaesisud Useun Stablecoin 3nduasulniaesisudndyaniiv
aunindviseRunsiielviyadfuniulasas Fellagrateusean uaseane1aud1iienis
WanldnaunuRuuImluning dwmansenuneANueluYeIUTEY I TULAL AT UAIUDY
a = gy ° Y A A a a
JPUURUATIRUTEINA Yaueunsussnmidnennlumsdunldneiaussansanuazan
sunuluszuun1siy sadinisinldldiiesssanuinisnianistiusing q Aaensuiumig

aa o 1%

Aean1sveslseuvulugafidvia sewmgll sun. Jawdsrsulnaesisud Ussn Stablecoin

pandu 2 Uszinvudn sad®’

1) Stablecoin #$h¥131A1R8NI3EI5RFUNTNE luszuun1sRulagtuniady
Feoe Juasulneesisudissinvmilaingrsuananuiuniulaeynyasiukuananila 9
(Fiat-Collateralized %38 Fiat-backed Stablecoin) *® 11 {uum (Baht-backed Stablecoin)

wsonazthunldidudenadlunstnszEu

% Haseeb Qureshi, Stablecoins: designing a price-stable cryptocurrency, a3l o 10 nUAIWUS 2561, i
https://hackernoon.com/stablecoins-designing-a-price-stable-cryptocurrency-6bf24e2689e5

97 g1y sUN. avUTl 16/2564 1504 wwnlguiemiuguansulniaesisudussan Stablecoins, weunsisiatui 19
flunau 2564, FuduiiloTuil 25 funeu 2565, fun:
https://www.bot.or.th/Thai/PressandSpeeches/Press/2021/Pages/n1664.aspx

% CBI Insights, What Are Stablecoins?, WewwsLilo 25 uns1AL 2565, Tiun

https://www.cbinsights.com/research/report/what-are-stablecoins/
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Fiat-Collateralized Stablecoin v w3 agyidayaniudunsndluszuunisiiu
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Y 9

o ] ! A A o =
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Fiat-Collateralized Stablecoin {uwsegyiisiaanisiguasusnnindau (Custodian)

= & ay ya 1 ] Qj o Y o & a . P H [ 1
Feduyaranieusnilafidmladiudsla g vimdiiiuly (Fiat) Adwnaseiuyga

Y o a Yy A )

= a oA A A ] % A o Yo
VWA TULYLWIINUNNEA Y] W@Qllﬂ:ﬂlluqLGUQQQLWaﬂﬁqmiﬂiﬂiﬂuagﬁiqﬂﬂ’mﬂLSUQNUIMﬂUmsﬁ
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(% [
4 = U

WM3BgY UBNANUGIRBIN1TRTI9dRUaE19aNLENe (Regular Audit) ag1stioaUaznilands

' (%
v A =

Weliiulaldindeanmssgaiiiunisnng q lWluiamaderduimnualy vl gauasuiin

a o

o ea . v P & vaa oA A = I aa
NINGAU (Custodian) wazensivaevazaedlugiinnuingeneddiuunagiuuienid
A o =~ 19 Y v v a Y & | v o a
Faidsuieasisaudulaliungfiomioy Mmeunsgumaiiiesdwmalinisdiunisves
Stablecoin Usginm Fiat collateralized inunuiAsudsgailaifiguiu Stablecoin Usginm
U 08199849 Stablecoin UsesaAnd 1@ u USDT Tether, True USD uanannuy 94
Stablecoin UsgLani M LA SUN195U59931n New York State Department of Financial

Services (NYDFS)* lawn Gemini USD, Paxos Standard, USDC d4walyi Stablecoin ‘1713& 3

(%

S| o w Y o‘r.:glj
anatgniiulaeninisuazAudteny (Exchange) a4

a

Tof 7 lAALAUYDY Fiat-Collateralized Stablecoin ABI1AYTOUAAIYBUNT BTy

o

1 v a 1@ 1% o a a = a 1 1
AU A wifikanusrensaniiunslugukuuiay Ianuseudte asslunsan ldiae
Wunsuanduriusuinis Saananslunisaiiiunig (Centralized System) @so1aaglala
Y A % a 3 a 1 @al o a a alydd 1 o @
Papvanvesnsulnmesisudiild egalsha msddumslugvuuuiauindduddglunig

WiuaMuUasnselun1stdau N151a1258UU (hacked) Meaauladanunsayinlaenn wiiadaain

v

afinsnsaeumgyanaludunouvein1satiunsusduiiiadulusluuy offline

wona1nil Aulusslalunisnsiageu (Transparency Audit) §esiunuindAgluaiiy

UPedied@19dawanayar1ved Stablecoin Ussianil Asudsufiaslaladn Stablecoin

o o 1

Usennil aggninunlasg1adudu (Highly Regulated) iwanfidruustiutladendnase

Y Y

Y v
v a

AununIsAiun1snadu wazilu Fiat-Collateralized Stablecoin #iioa7iildnwazuay

% New York State Department of Financial Services (NYDFS), Greenlisted Coins/Tokens, Updated: 14 February

2022, from https://www.dfs.ny.gov/apps_and_licensing/virtual_currency businesses/Greenlist
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AaantRlndidesiududidnnsednddaduuinisnistissiuiunsvaisegluliagiu dslu

nsAnwre Uy sduNTisanTusasrsUlnAesisudUsTIAN

2) Stablecoin Usztnndu laun UssnniikdunsanaussinAnyunds (FX-backed
Stablecoin) ¥3edAUNINGNAyar1du o Nyunas (Asset-backed Stablecoin) #3aUseLnni
ldnalndu 9 welszaanalianunsonsyarbaudlifidunsndnyunds (Non-Collateralized

38 Algorithmic Stablecoin) ** AfllaltueRnngvse

Non-Collateralized Stablecoin 1w Stablecoin ﬁlﬂlﬁqn%uu%ﬁw%a@&gamﬁu
dunsndle 9 w8 uiaziinalniivmwildlunismvausia wu madeuliludygyrdnseei
1A Stablecoin Usztanil 13uiisiAiianas e1adinalnusuandnuau Stablecoin Tuszuuli
anadlnednlulid luvasiediu mnsim Stablecoin guiuly Avsdinalniiudwiumseny
onlugiAtruiu

. . < Ayve o a A = A . . .

Non-Collateralized Stablecoin L‘Uuwgf\mﬂﬂuaﬂ%wmﬂa Algorithmic Stablecoin

P . T o Y a Y A ¢

1199310 Stablecoin Usgnnilaziinssnwsnswanidsulinsiiiunismivauauasivay
gUMuvIaIamensiddanessy tneaeiinisdudiuasulninesisudianadunilyariaeedi
Waruwlasu-asunsdeiaiiianiuaulisinvesiuasulnaesisudananiiuidesnag

9

Stablecoin Wuilyadwiniu 1 aeaansanigiaue

fe819989 Non-Collateralized Stablecoin 1 14y UST %30 US Terra #ild LUNA
Jusamuauyae dsaziifunalnfindreadstunalaiisuinsnanddlutisuszanad 2540
nanAeile sun. Fosmsviliiuuimudein Tnensedssalia 1 neaanfanisilavintu
25 vmilne sUN. SvinsmveRuaeaaniansyluadeenifiedeiuumidnun uwiisidany
Aesgannnsuimsadsliifive udRuluadmnsudesdesliiuumaseiafiaziina
aodenmaasugnaluegiaun Fdlurhusadeaiudl ﬁfﬂamumqﬁu’ﬁaé’qmmﬁ’umam?mﬂam
199 Non-Collateralized Stablecoin wiail degouiuagfunisuimisauninglundavosy
penLfiodnusnsuaniUdsulinsfiazannsnsesfuanuiuNILYeLATYE A9z @115

sossulsunn-tay Wedla

anfmegantls 1wy BASIS Fellvdnnisviinuadieiunesu na1feiinisendayas

v Ay a

' v = . = ° & a
UARIRIIAARUSIAARDIN1SHI® Consumer Price Index (CPI) NANAMNUATUNINUN IS

Y

%0 CBI Insights, What Are Stablecoins?, WewwsLilo 25 uns1AL 2565, Tiun

https://www.cbinsights.com/research/report/what-are-stablecoins/
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=

UdeBafunsndausu saiumnilaugosnsinnfeziinsuaosmisadnainuintunly
§e elmudesnisanas lusasfidelaiinudesnisvesauliosas Aasiiniste BASIS
nduAueenanman Jslidereidunisnszanegue (decentralized) pg13uvia3e usifuanin
funnududouvesnalniigann dwmalfmsnamssianmeaaiatuldenmuluie uay

YMIANUADINISVDIAULNIL ALY L UTZZILULD

2.3.3 BANN15 N3N 8151A1A5UINLARSLSUTUSEAN Stablecoin

Y

aafiliinaniludneiu asulnpesisuduszam Stablecoin Wudunsndadviaguuuy
wilandnalnnisvilvisiAeBeiuaunsndnyunas wu analu tielisimfatusilieiiey
Aukuananinal Imevannislunissheisinvesasulnaesisudlseian Stablecoin Ao
= [ = [ a [y [~ = [y a
N19R3991A7 (peg) wagsnwanysnImvessnskantuasy suuluININALIAUNITUTIS
N153UIENINNUTEMAlAEEUIAITNEE! NA1IABDIRENITUYUNEIIE U154 (reserves)

La¥N13A519UaYINAa18EY (minting and burn)

1) NMSUYUNAINIBNUEITDS (reserves) LU SUTRTEIUUIMYNUYUNEIAI8NDIAN
wazRunswinausena Rululysuimsgnuuund e dunsnduessunas Jaan1vemu
° Ay a a o ' a s = oA = |
dsesideslivseuisufuyan1vesaiulnaesisuduseian Stablecoin Miviyulisueg
a1usafinsundu reserve efficiency 1e Inen159yumMaY Fiat-backed Stablecoin @13130
ke 4 35 faen1siigeen

¥
o

1.1) drsesdunsndlussuunisiudagduilanuidesin wu asiansmilsguiad

jud)}

Aanudgslunisaesyanduazegluananednuaivnaesisudussan Stablecoin 7

[

Aoan1suInInsesnn wiegalsne ddedunninnudisesdunsndluszuunistulagdud
a ° dy M v (% [ CY =1 J [l [ . o 1
anudssnildlagndaivuasduiinAeguuudenivu (off-chain) vinlildanunsansivaey

ANugneRale

) o

1.2) drsesdunsndndvianidunivansuunsvaneliiyariuasulnaesisuduszny

A a 1

Stablecoin NA@4N13039 UTBLTENIINTAIUTERUAULYAAT (overcollateralization)

faa o

1.3) as19@unsndadvianddunvyundsdedinnuieinislunisuanasulneesisud

UseLan Stablecoin %158

' ' [
LY k24 =

1.4) pauNausenIaunsndadvandunesusutuaunsndaavanasatulieg

1 graudn.
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dofinsanainnsmyundasienudises (reserves) agiiuldina3vlnaesisud
Uszlam Stablecoin fifimsniayarinlnsendudsesdunsndluszuumsiutiagduiinnudes
afiquauvAiuiuly (inside Money) inszdunindluszuunisiutlagTufivyunds
annsananldinneliiin zero net supply luvussfisafiunisiniiduiitodnssnd (debt

monetization)

29 1 juuunsryuvrdsvesasulninesisudussiny Stablecoin uag Reserve Efficiency (71dn: §idew)

2) nsaduazinas (minting and burn) Tuihusafeanunisasisuagyinastu

Wy wissgnwval auildnanluuds sudufuvesnisvhilsandiunimiesiansening

yaAmanlivduviegyuazyarlaneniiinasiavsey mnniinnsanluuiunveanissnm

U

a [

wdesnnvassinasulnaedisuduseian Stablecoin ud1 TunmediAndils nalnlunsis
salinduidingnasnmdnidosavgaainiiaifings (peg) 14 Aonisadrauazrinane
A3uUlnAeIsuTUTTIAN Stablecoin Augeandssiaiingdliduies nandoiiedniy
784n15 (minting) va3AsUINLABSITUTUTELAN Stablecoin §oBNIEYINNIINA (burn) viTean
voarzUInApsisuuszan Stablecoin Aifpendasnismelvitugie (supply) luszuuiis Tu
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uni 3

WINIMINNNGUInERIfuATUINARSLIUT Uszun Stablecoin

SensuisnuandAuazdnvazesiu sruuthsziu uazaiulninofisudussian
Stablecoin AaaAIULUIMINTTRITULAEADUEN N VINeneliuSunvesUsenalnely
Haqtiuuda luundt 3 € ssdumsfnuuasmsmengranedeafuaiulnaesisudussnn
Stablecoin waguualtiusufsgaduremuisnuiituguanidlneesisudvssiandly
AnsUseina lnossdnwiusziandsdlusuazansvonandng Woiduuuimalunisfionsan
fusesrsulnAesisud Usuiam Stablecoin TnstamzUsziandiiinisinunasenisdises

aunsndlussuumstuiagiuinnudssin aeldusunveanguunelnesely

3.1 WAsnIImenguangnglfuasUineasisud Ussian Stablecoin Tugnugdanandluy

AN591528u Tuusemagaalus

a v 1

Tuusginadenlus ﬂ%ﬂimﬂa%mu%ﬁaL“fﬁluwﬁﬂuaqaﬁuﬁwa (Digital Currency) ﬁag
aelanisiiuguaredsuinisnatedaalus (Monetary Authority of Singapore #38 MAS)
BafiumumddnllumsativayunsldinaluladuaruinnssniieiaunniamsiuesUszine
917 n1sdmalulagudeniwusazszuuyszuianawuunszateaud (Distributed Ledger
Technology %39 DLT) mﬂ%ﬂuswumisﬁﬁzLﬁuLLawa‘”ﬂm%’wﬁﬁaaaqaﬁuﬁ%ﬁaﬁaaﬂim

5U1A13NA9 (Central Bank Digital Currency w38 CBDC) nneldlasanis Ubin® il owmun

*1a5en1s Ubin finguszasdifieiamnmiaionnistissRuildauldegsaeanuasivssansamlngldiviogyfdva
(digital tokens) ieenlagsurnsnarsdenlus lnsazaidunmenedldivssgyadiaveaiudialusluguuuurenis
« a ¢l a & a = a ¢ a «

ns¥eAud wazyssliuuseleviiaziindude ssuunsiurestseina laelisuiarsnansdealusidugudnansiay
nirsnuituguaninsiuyimihnlugiugvemhsnuiunsiissRuaidunisiarmiuguassuutiseduag

v v oA . KA o a - ' < - o °
n13nUnyd laglasens Ubin ddszezinamaaesdniiunis 5 ideu wiseendu 5 szeg lian1siauiszuunisi
FINTIUNNNMIRUNUaeaiouasiiussantan wazedndaunnsesvesseuunistrissRulugunuuian wu nseniunig

a1t AnvduwiaIveaszuunstseiu Wusu
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Uszansnnuinayu

Tuefin Uszimadealusinguunenisdunisiiuidrdyassatu 1dun Payment
Systems (Oversight) Act (PS(O)A) %aﬁzy@’ﬁﬁmﬁumaﬁﬁuaLLaiwumisﬁ’]ﬁzﬁuLLazéa
g1uneAuazaINlunITIALAUYaA (stored value facilities) wag Money-Changing and
Remittance Businesses Act (MCRBA) Fadgygffiiisadunisiduguayanadivseneusina

Wasuiu g3falouldunseniastegn seuUsuinadsaluslatinsdsduldngumung Payment

=< v v

Services Act (PS Act) FalinaUsduldiiloTun 28 unsiau 2563 unufinguruievisaedadu
190U denalinisiiduguar u3ni1sn159715213u (payment service providers) Uagnis

Mfuguasruun13t1seiy (payment systems) Tutlagtuegnelinguaneatuiiun®

a

Payment Services Act {unguunendnvesszmadsalusnldlunismiuguausnig

=

WA guLIY (money-changing services) kagg3ian15LlouLiu (remittance business) @ 4a¢

=1

aeldaulwnvaiusnisloududmnsuway (cross-border money transfer service) fit3a4
miﬁwﬁ’uaLLaﬁ'aé’mammazmﬂiumﬁmLﬁugamuaxgamﬁgﬂ%’ﬂLﬁuﬁﬁgu (stored value
facilities and stored value) @sfiaifunislwuinisesn Jey (account issuance service) hag
u3n1seeniiudidnmsaiing (e-money issuance service) il n1sffuguanielanguaneg

atuiluuseenduaeiguuuy fie Designation Framework wag Licensing Framework”

1) Designation Framework® 1dun1slsgrunaunsuinisnaradenluslunisinmun

SEUUTN5ERY 18NISANUASLUUNITENTERUBNANTE YN NelATaNa15aN 4 Usenis Tawn

1.1) mnn1svgavednlunisandunuresseuun1s9sellul udaHansenuse

v o N a = ¢ 2 v a &
Al9UIN1snseLduNITIUNINTEUUNMINTR UL sEImnAdenlys lnaidun1snsedunisiinay
nievyavrinluidanissuniussuulidullduinag nienseduliifinninudesiiaziin

NANTZNULTITZUU (Systemic Disruption) fiaszuUNITRIUTDIEIALUS NE1IABWINGUIAIT

1 Monetary Authority of Singapore. (n.d.). “Project Ubin: Central Bank Digital Money using Distributed Ledger
Technology”, dududleTuil 23 uns1au 2565, 910 https://www.mas.gov.sg/ schemes-and-initiatives/Project-
Ubin.

°2 Monetary Authority of Singapore, PAYMENT SERVICES ACT 2019 FREQUENTLY ASKED QUESTIONS (FAQs) ON
THE PAYMENT SERVICES ACT (PS ACT) LNEJLLW‘iLﬁE] 7 flunmu 2565

2 | fiadns.

% 199NN,
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nansdsalufiiuinnmsdiiunuvesszuunsdiseRulaagneliiAnarundssiuaiosnm
N9N53NTeUsEIMANa1N15alg81u1aRN Payment Services Act AnnualiszuunSE15Y
Sutuegneldnisifuguaniunguangld Wy szuunisdissiunedidnmsedndues
5UIANSNA19EIALUS (MAS Electronic Payment System %58 MEPS+) Foduszuunstase
Fusgninsuiasdmsugsnssui fyaniganaziinanduaiseddy (time-critical
transactions) 5eminssu1ANg Wuszuuvilsitaguldgnimualilu Payment Services Act
idesnmmgavzinvesmssuiunisvesszuudsnaniiunliufiazyiliiAnnmegavsin

Ya95zuUMsRululsymadanlus

1.2) mnmangavzintunsdidunuesssuunisiisziuiudsmansenusonny
JoruresUservudidnessuunstisyduniessuunsiuvessemedanlus {]ﬂﬁgﬁuﬂzﬁ
miﬁmumzéﬁ’ummﬁawaawuuﬁwsﬁuﬁ 5 EULLU‘U 1#uA Fast and Secure Transfers
(FAST), Singapore Dollar Check Clearing System, US Dollar Check Clearing System, Inter-
bank General Interbank Recurring Order (GIRO) tazDomestic card scheme operated by

Network for Electronic Transfers (NETS)
1.3) wnsurAnsnansdemlusisiuinasduselomiviaduluiouss lovdansisus

1.4) mﬂizw?ﬁizL‘Euﬁgugﬂisﬁ’muasmLLW%M@WI@asﬂﬁﬁmsﬁﬁﬁzﬁu (payment
service providers) 5188 u M%@ﬁiﬁﬁ W UN1558UUY152L3U (payment system operators)
Fanan 1aneliAnnnandssroysyansamuarnsutsduluszuunisidu diefuualidu
iwumiﬁﬁﬁzL‘EumaiﬁmiﬁﬁuaLLaﬂJaQﬁmmsﬂmaaﬂﬂiﬂ%ﬁULaa Frete fidAyAesinng
Avualiusnisleuiungludseme USMsTamIA1 Laguinisn1stseRuslendvialniay
(Digital Payment Token %38 DPT) Wuuinstszituguuuulminazgnirdunieldingmuneg
atuil

2) Licensing Framework %38 Licensable Activities®® Lﬂuﬂﬂiﬁﬂ%umiﬁﬁﬂﬁu%ﬁ
MINIUIeRUTENaUTINATLARIYeRUy MUTENBUTINANIB lTUINTAasUIAISNASEALUS
Tunsdifdnmsdudunsiidufanssufiededldsueungmmuiinguunsimua sl Talld
nu18A11T1UIN3 auad LA BaTasTun1ITIRII uaER D9g nArUANNELH Payment
Services Act nanAssuIAINAsdIAlUTazruaUIsEsEiufiazdesgnidugualae

a & a . d' I a )~ d' I o A Y
HTUIMINNUFIUANLLEES (risk-based) LioszyInusnisladiaundesegluseiunazaod

% 199NN,
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n135uUsEAuangmuny (warrant regulation)’ wagu3nislafianudedsion1sdanis e
a3nanussudsnazlasndelun1sidnieszuuliinen1591588u (payments ecosystem)

Y [y

ARG AGNT

o

dmduuinmsfignimualifesvesyanusznaugsiaviediiiufianisau Payment
Services Act lfun U3msiigaideusonisdiszRuiidaaudliuinsdnsduiunsiu
(process funds) M%ﬁmﬁ‘uﬁ’lqiﬂsmLﬁla%uﬁjﬂ (acquire transactions for merchants)
wseiinmsvidyamsednadenuduiinanias1ue (contract or deal with the consumer or
the merchant) lusasfiglusnsivimihfivssananaamzdoya 1wy Tiduugiilunis
F15z13uaziosniuuinisiensigesa (outsourcing services) fau UTTANE LAUTANS
Lﬂ%qﬁaﬁammmisﬁwssﬁu (payment instrument aggregation services) wazunannosy
miﬁaawﬁaaﬂa (data communications platforms) ﬁﬂlﬂiﬁawa%’ﬂuaq@mmu Payment

Services Act w#agdla

-d! Y a a a 6 1 2 o % gj 1
aila gliusnismenisiuludssmedalusanannaganeldnismiuguavesnsludiu
° v o a P o w = & . .
YoIn1sgnirualidussuutseRuneldnismiuguadadu designation framework wae
nsgnivualifeseeyyInUsznaugsianunguuedadu licensing framework 191 §

TrusnismanisRululsemedsalusnlnusn1svausn1sansekukas usnsseuutsenu’’

(% =~ s

dmsulnufdiaiianisgszu (digital payment token) sunguunedanlus
NUNETINITHAAILAAIMIATTALA o) WONUTBIINNITUANIYAAIMIAITaNNLIY Fadl

Anwaurnai’

* Tyyauziivinmsdedanudeseglussduiinelianaudsdussduilisdosdnssulssiunsngmuneg (warrant
regulation) aggnuuseeniduaudnuae laun

1) uimsthsziiula q Adailaoyaaale q Fesrdaeniziiudidnnsednd (e-money) i Tnquszasdsia (imited
purpose e-money)

2) Uinsla q MAsadestunisdanisviesiuieauazanluniswaniUdounistisydudiefivalnau (Digital
Payment Token %39 DPT) ﬁﬁi’mqﬂisﬁmﬁﬁ’ﬁ@ (limited purpose DPTSs)

3) Usmsthszivle q MAndulnedade (solely incidental) %%aﬁﬂﬂuﬁﬁ%%ﬂﬂﬁ@ﬁLﬁuﬁﬂﬂi’imﬁaﬁﬂﬂaiﬁﬂﬁﬁﬂﬁU
fua (regulated activities) Gﬁqﬁ'u,ﬁumsiﬂmﬂﬁﬁmimwmiﬁuﬁagjmaﬁlﬁmiﬁwﬁ’U@LLa (regulated financial services
company)

7 L fiada.

% Singapore Payment Services Act 2019, PART 1 PRELIMINARY, Interpretation 2.— (1) In this Act, unless the
context otherwise requires — “digital payment token” means any digital representation of value (other than

an excluded digital representation of value) that —
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1) wansoandumie

2) Wldmwualiluanadulawasyarlilidedivdeonanatiu

3) undeddlalidudonansesnsuandsuiildsunisseniulnes sudedunils
vossgiflethasAdudviousnis wienathsenil

1) anansoleudauiuvSouaniasuldvnadidnnsetind uas

5) Wulunudnuwugdy 9 auiisuiasnatsdenlusonamvuaiiais

Tuwuzusn1siniAuAIviaion15915213u (digital payment token service) a1

nouedrlus” nunetausnisle q MAeateaiu

'
aa a v I~

1) NNSIANITILAUAINALNDNITTITEEU NA1IABNISTTBUS OV LNLAURRVALN NS

'
o =

F1szRutuiiawanUisuiulurselninufdviaion1sdissduanadu o Winesvlameniu

aa

P3m19vany e llsIutanIsaulsAUAEAINtuUNSHANUAs UL NAURINALINDNNTT15 2R
nseeusulmauRIaion1stiseRule 9 1WuisnstrseRudmsutefivunvesdunivse

USNIS warn SN ALAIaLion1591523u I UAS N3P sERUA I MSUNITTRMI AUA IS B

y3n15t®

(a) is expressed as a unit;

(b) is not denominated in any currency, and is not pegged by its issuer to any currency;

() is, or is intended to be, a medium of exchange accepted by the public, or a section of the

public, as payment for goods or services or for the discharge of a debt;

(d) can be transferred, stored, or traded electronically; and

(e) satisfies such other characteristics as the Authority may prescribe;
% Singapore Payment Services Act 2019, Part 3 of the First Schedule 3. In this Schedule, unless the context
otherwise requires — “digital payment token service” means any of the following services:
(a) any service of dealing in digital payment tokens (other than any such service that the Authority may
prescribe);
(b) any service of facilitating the exchange of digital payment tokens (other than any such service that the
Authority may prescribe);
1% Singapore Payment Services Act 2019, Part 3 of the First Schedule 3. In this Schedule, unless the context
otherwise requires — “dealing in”, in relation to any digital payment token, means the buying or selling of that
digital payment token in exchange for any money or any other digital payment token (whether of the same or
a different type), but does not include any of the following:
(a) facilitating the exchange of digital payment tokens;
(b) accepting any digital payment token as a means of payment for the provision of goods or services;

(c) using any digital payment token as a means of payment for the provision of goods or services;
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aa

2) NSEIUIEANUALAINUNITHANLUABUINLAURFT AN BNIST15EEU UBNWTLBANN

a d' a' a s ° = A4 o a a
Uﬁﬂ'ﬁ@u1@‘1/|ﬁu’]ﬂ'ﬁﬂa']ﬂaﬂﬂiﬂia"lﬂﬂi%ﬂjﬁﬂ'ﬁ/iu@l NAIABN1IDDNNIDANUUNITLANLUGYU

Inausaviaiien1st1seRy TunsalndeenvsegaiiunisuaniUeulniauddaivenisinsy

Y

¥
IS IS Y

Rutuiieinguszasdlunisiauensaerlaliidiivsessyilunswaniuisulniauiiia

'
a % =)

WBN15919213U Wiadeniev1glniaunda en1stiszdule 9 euandukunsslniay
Advia Wien1sgrsedu liesdulssinmferdunsedieiu Tunegluanuaseunsesves

Rundelnaundatiienisdnsedule q ldilunaii@uendawedynionseviinisd ulalu

AnwaLy U

Tudousuinau U 2562 surn1snandnlusladnuuauinreitudidnnsaiinduiay

AuAdaiien1sd1seiu waglausyniainkudidnnseing (e-money)'® 1usunuvas

a

anAkuAdia (digital representation of currency) F9ATBUARNYAAINIINITRUVBIANAITY

<

W 9 lnganunsaldyarmiansiuvesanaluideanimuals wu dnsuwaniiswluanag

9

[ 77 il
ISy A

Runeaanidenlusveddniay A ag 1 ey A yar1asiviniu 2 aeaansasalus viai i

Y
JansiuaudssgeanlnauAIialion st sERueIAanandeIng se s ulnedasiuky

didnnselindneld Payment Services Act #runiseanusnisiul (re-labelling)!®

a 1 (% a )

dmsuasulniAesisudusenn Stablecoin 18198y aA1iuanaduLiiesanaifen

iV 9

)104

(Single Currency Stablecoin)'® suifunissnwrsaimisnisdrsesdunsndlusyuunisiiu

1% Singapore Payment Services Act 2019, Part 3 of the First Schedule 3. In this Schedule, unless the context
otherwise requires — “facilitating the exchange of digital payment tokens” means establishing or operating a
digital payment token exchange, in a case where the person that establishes or operates that digital payment
token exchange, for the purposes of an offer or invitation (made or to be made on that digital payment token
exchange) to buy or sell any digital payment token in exchange for any money or any digital payment token
(whether of the same or a different type), comes into possession of any money or any digital payment token,
whether at the time that offer or invitation is made or otherwise;

2 ynefsarveaiunsiigniaiuluguuuudidnmsedinddsgnimunduanaiule  wennsinlasgeenanaiule
7 AlF3umstrszRudramiuiteliannsaviganssunsthssRuiunslivaydnsthsstuld uagldfunseeusuan
qﬂﬂaﬁluﬁlﬂﬁ@aaﬂ wazwanafansandiseniosveieen (lUsng Singapore Payment Services Act 2019, PART 1
PRELIMINARY, Interpretation 2)

1% Monetary Authority of Singapore, PAYMENT SERVICES ACT 2019 FREQUENTLY ASKED QUESTIONS (FAQs) ON
THE PAYMENT SERVICES ACT (PS ACT) i 17 ineunsidle 7 fiuney 2565

19 dmfuaiulninesisudussian Stablecoin 8nsdayarriuanaiuntseenlsassssinnndn q loun dmsu
A3UlnLABSLsuTUsELAm Stablecoin 7§38 syarduanaiuLisaanalien (Single Currency Stablecoins) waz

AsUlnAesisudYszny Stablecoin M18198syam1iunzninanaliu (Backed by Basket of Fiat Currencies)
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Jaquunidianudsesn meldusunvesnsidudenardlunistiszanduduazuinisuuasd

AnuAdeAfiuRuBdnvselinduiniian '

¥
a Y 1 o a =

= a s a . Ay a
UBNINUY Nﬁ@ﬂﬁﬂIWLﬁasLiueﬂﬂsgLﬂw Stablecoin V]@'N'E]ﬂﬂquaﬂWﬂUﬁﬂaLQULWENaQ'ﬁ

Y 9

Wwea dlugjaganunsaldanuaiulneesisufivssian Stablecoin N9198ayariuanaiiy

iesanaientdiuld bivsnsdaduyananiauen (third-party service providers) wu n13

aa v

wantUAsulnaun15915283uAdYa wioldauriunsziU i ududIveInuLes (private

wallets) Ingliifostaaneaiugeonasulniaesisudussinm Stablecoin N9nedeyaAivana

a o

a = a & 1 ' = & < 1 [y 1 a a a 3
L\TLJL‘WEJQﬂQﬁL@EI'JUULL@@EJ’NI@ %Q@iQUL@QLUUQﬂLLWﬂ@WQ 1A IEWINNUBLANNTDUNGLLAY

a 1 U a ] =

a s = . oAy ~ Yy a
ﬂiﬂIWLﬂaiLiu%ﬂﬁgLﬂﬂ Stablecoin N9192IUAAINUANALNULNYIZNALAYN Lu@ﬂ‘iﬂﬂﬁ‘\!ﬂewu

Y 9 9

= = 4 a a

didnnseiindlasialuudazianuduiusaudyymsensUadnuipeniudiannseiing

o o

e

[

waravausoliiudidnvselindnuoantudidnnsetindwintu'®

219 muANNILYRIsUIAITNaNedaAlUS ASUlnLABSLISUTUsELAn Stablecoin #
v a W a a a ~ A Y & A o & a a & A ¢
g19dsyanivanaiuiiesanafeddidnuvaeasielull ldeinduludidnnsedndaiy

ngvanednlus uaglifodngneseyarlaggoan'®’

1) p3UlnASITUTUSEIAM Stablecoin F491489aR UANARUNEIANALALINENT
waniasuvesasulmaesisudiussian Stablecoin Wy 1uanatuiisnsdeerauansneiy e
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communications

10 Peiying Chua Heikes, Anil Shergill, Jennifer Lim, Yong En Koh, “Provision of DPT services to the public”,
Published on January 2022, from https://www.linklaters.com/en/knowledge/publications/alerts-newsletters-

and-guides/2022/february/03/provision-of-dpt-services-to-the-public
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9. Any licensee that provides digital payment token services must provide all customers and potential
customers with the risk warning statement set out in Annex Al in the manner specified in paragraph 11.
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in paragraph 11.
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12 HM Treasury, UK regulatory approach to cryptoassets, stablecoins, and distributed ledger technology in
financial markets: Response to the consultation and call for evidence, LNEJLLW?ILﬁIEJ 4 WY1gU 2565, ﬁuﬁmﬁa 5
W 2565, Tian
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1066166/
O-S_Stablecoins_consultation_response.pdf

120 Fiadna.

125 Iﬂim@ https://www.fca.org.uk/firms/financial-crime/cryptoassets-aml-ctf-regime
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WweanuasAnsilasuaygnUsEnaufian1saIn Financial Conduct Authority (FCA)

3) adiuuwuanienisinuaualaen1sveten1sUeAuld Financial Services (Banking
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122 HM Treasury, UK regulatory approach to cryptoassets, stablecoins, and distributed ledger technology in
financial markets: Response to the consultation and call for evidence, LNEJLLW%'L‘ﬁa 4 LegU 2565, ﬁuﬁmﬁa 5
WWe 2565, TN
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1066166/

O-S_Stablecoins_consultation_response.pdf
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5 means arrangements designed to facilitate or control the transfer of money
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