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Abstract

Stablecoins pursue price stability by maintaining reserve assets as collateral or
through algorithmic formulas that are supposed to control supply. With stabilization
mechanisms, stablecoins provide an alternative to the high volatility of the most popular
cryptocurrencies, including Bitcoin. Therefore, crypto supporters argue that stablecoins
are the future of payments. Nonetheless, the collapse of TerraUSD (UST) has shed light
on the effectiveness of stabilization mechanisms. Against this backdrop, authorities
have called for the regulation of stablecoins to address the financial stability risks that
they could potentially pose. Specifically, more major jurisdictions are giving priority
to regulating those stablecoins that purport to reference fiat currencies as they are more

likely to be used in payments and have linkages with the traditional financial system.

Financial Stability Board, one of the international regulatory bodies, advocated
addressing the risks through three key aspects: clear redemption rights, requirements
for the robust management and custody of reserve assets, and the adequacy of such
reserves. The implementation of these principles serves to guarantee that the
composition of reserve assets consists only of conservative, high quality and highly
liquid assets, enabling issuers to meet redemption requests from users, and thereby

maintaining confidence in the stablecoin and a stable value at all times.

This study examines five regions that have taken legislative actions regarding
stablecoins, namely the European Union, the United Kingdom, the United States,
Singapore, and Hong Kong. It reveals that the regulatory regimes within these regions
align with the aforementioned three principles. However, some disparities exist
between the mainstream approach and the regulatory recommendations put forth by the
Financial Stability Board, particularly concerning the adequacy requirements of reserve
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assets. In essence, while these five regions allow banks to carry out stablecoin issuance
activity, they adopt a relatively cautious regulatory approach. Even though subject to
prudential regulations under Basel standards, banks still cannot grant credit from
reserve assets received from the public nor use reserve assets to invest in high-profit

but higher-risk assets.

Key Words: stablecoins, stabilization mechanisms, reserve assets, asset segregation,

investment limits, redemption rights, run risk, MiCA
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VEFERGA BB EARBTRSEHNARBEE N Z NGB RBE A ERERERITA
B RGEM N - A F L B2 05 £ &R0 SEC M A ey 5 LT HAT4 & Lk -

DANIEL T. STABILE, KIMBERLY A. PRIOR & ANDREW M. HINKES, DIGITAL ASSETS AND BLOCKCHAIN

TECHNOLOGY: U.S. LAW AND REGULATION 194-199 (2020).

4 Id at 141.

2 Id

4 Id. at 150.

M OHEMA O FB > BB FHRBEHUNERRZIEREE > TE—FLF BT

g3 ﬁltﬁﬁﬁﬁﬁ 2 AREE—UEAYERETETAT S REHBIE-REESE

T”hﬁﬁﬁ WX o B 111-143 (2022 4 ) -

“ﬁﬁﬁﬁf*&m REALETHEAVERBERE)ARRARZIE - FRFLLRE

BWREH OMETAIEZAERES  CHERER 1%f‘<ii_ AR b@mEAEERMELEELRDY

ﬂ{ BEFAAHLE GTRFE LB Howey test FTB R X BR ARV A EHRAE - Kliﬁﬂlﬁfr}*a‘%i:\

REHRBRAFRETZIABESRT > AARARELZEHREES 6 B GHA FHEH
75’\;%%&?@12\57 WBARREERLETHREZRERANERER - BHEF > 483232 A
62 -
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ey L T S e S R AR

= mE BT REAE AR BB

2EH &I E R H %K B € ( Commodities Futures Trading Commission, CFTC )
BEH 2015 S 2R BAFTERREFENEEFENEL T AR5
( Commodity Exchange Act ) | Fx & &Y o sb— B8 EN CFTC V. McDonnell, et

—’1}7\‘}1] /}"éﬂ 5 iﬁ‘ Z A /}"J‘muﬁﬂ )"‘ rbr%(x}/\ % /;ég‘;i/”;f‘nil &7{\':13 /f\‘{"h

FZ R IER AT Ry | ZHRIEHES
WBP @A E EHTUAANLER AR H% 28% > B CFTC RA] £ A%

Y EEMEEAT AR MEZATARBLRYBEREEHY AR F
REAMENERERZRETHPXBRB-MELREY REB IR ARAA
# CFTCV. McDonnell, et al. — & 75 46 T/ R 5% > L3R AR M1& % % ( Dodd-
Frank Act ) | 2% + CFTC sefa6 Ml R 5 T SRR RIBRFT | 55
HIAZN T B Z R G TIGEF T 458t » CFTC Wl E R ARK#E

ZETAEMERMB LTI TARMENEGFRATE BXBN R EH

46 DANIEL T. STABILE, KIMBERLY A. PRIOR & ANDREW M. HINKES, supra note 41, at 57-58.
47 Coinflip, Inc., d/b/a Derivabit, and Francisco Riordan, CFTC No. 15-29, 2015 WL 5535736 (Sept.
17,2015).
B EAABRSR HEHNHSRZEERRE  BRLEHOEES > ARERY T EWARY - A
B %% B % » See CFTC v. McDonnell, et al, 287 F.Supp.3d 213, 224-226 (E.D.N.Y. 2013).
Y EEBRATHEN T HAEREXHIOL2 RNTRERRE A - 1d 227.
50 CFTC v. McDonnell, et al, 287 F.Supp.3d 213, 213 (E.D.N.Y. 2018); 17 C.F.R. § 180.1, (providing
that “It shall be unlawful for any person, directly or indirectly, in connection with any ... contract of
sale of any commodity in interstate commerce’ from using a ‘manipulative device, scheme, or artifice
to defraud,” or making ‘any untrue or misleading statement of a material fact’.”).
N EARABE PN L CFTIC A EmE R R EFIEARE - il T @AM TIELE

( Responsible Financial Innovactlon Act) B2 KHpEEHER GG CFTC &M > 8937 CFTC
TMIEEFR AU E RFBFRE T2 EEHMH > AR CFICEE 2R AmE B8 H
2 ¥%%% o Lummis- Gzlllbrand Responsible Financial Innovaction Act of 2023: Section-by-Section
Overview, KIRSTEN GILLIBRAND U.S. SENATOR FOR NEW YORK (July 12, 2023),
https://www.lummis.senate.gov/wp-content/uploads/Lummis-Gillibrand-2023-Section-by-Section-
Final.pdf.
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= mE R S B

EemBameZEE FRUIS N REETRAN RGN BE LM -
FABEREEE T NARAEI SRR 7 8 4 o R R IE I AR SR A
AR A BRE T LR H T U RIEATFZE N ICO 3 B > EHEIF%IA B
2R BB BER GRS LR AREY e R AT R AR A
Zy by b FHEE BRI B AT T R — B A AR RS BIR & Rk B T A Bk — P
4% 4 %478/ 48 ( Financial Action Task Force, FATF ) 3% 2 2 By 4] k4% T 1%
40 BEFR TRERABEWERRERERATERRBAIFELZIHE KE L
EAREME & H A48 AR 1A ( “property,” “proceeds,” “funds,” “funds or other
assets,” or other “corresponding value.” ) » A& E# B A X 5 B H BRAZ A M

B A Z RS RR o

JE ¥ A Z R4 ( virtual asset service provider, VASP ) £ & &t & &
X pidf P RBERSEHARZ A G FATF FERELBAHARTELERASL
FHRTRR D FREHH RH LR REFIFEFEERBRALIEEMMZ
KB %5 o AR4E FATF 893080 - VASP AR RMBUATREZ PN EL : Ea T
BRI R RA ~ i A M X SRR B AL BERT B E A

ZREREERY ( CHEBAEHZERTEI TR ftsgh ) » FH0AKME

P A RAWEEREROMBTIEEEME  BAsUs RERARLEN T HRrmEL
WX - B 23 (20184 ) o

53 FINANCIAL ACTION TASK FORCE [FATF], GUIDANCE FOR A RISK-BASED APPROACH: VIRTUAL
ASSETS AND VIRTUAL ASSET SERVICE PROVIDERS 55 (2019), https://www.fatf-
gafi.org/media/fatf/documents/recommendations/RBA-VA-VASPs.pdf.

34 Regulation of virtual assets, FINANCIAL ACTION TASK FORCE [FATF] (Oct.19, 2018),
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/regulation-virtual-assets.html.
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RBEBPITRAEZ BRI - Bl X 5 F46  EFS£AMRBEE ARG RK

547 (100 ) 27841 % 4 4 FATF sk 916 2 3 §5¢ -

2B BA RALFOCHENETHFELZRMAZBHEE - KEAF T
HMEEBRATFERR G EHRIFENINA REHHE AR EH &R
DEEHBEA—RLBEEEAFEZREERE 2021 £ 25 R E—FE

B ERBATTFERAXHERFEDFRSRITRERMWE | B L mbRIE
EEEEE

o P #0 AR 2 kA% R0 o

‘N!Ev‘
S

= &

BESHBBRELAN" HMEFEE - MBEAM > 48 E %% ( same activities,
same risks, same regulations ) | RAIHFI € F R HZABMBER » R ERES FT X
A E B REnE R R TR AT EMEAE - RF B AT EEAEY - I
FXUAmERERXGFEEFZATEMEIHN L REARNFRENE R EH 24k
B LB EAEA M MEEA & » B AR TR T ARRE - R TIHHA
RARDGHAGHAZ AT RS BHANEZ LR - BREHFEERE AR
( International Organization of Securities Commissions, IOSCO ) 4+ % 5 F & 4%

HEIRT BEE (toolkit ) » EBRETERBREABTEGE A B EHEREE R

55 FATF, supra note 53, § 33, (providing that “exchange between virtual assets and fiat currencies;
exchange between one or more forms of virtual assets; transfer of virtual assets; safekeeping and/or
administration of virtual assets or instruments enabling control over virtual assets; and participation in
and provision of financial services related to an issuer’s offer and/or sale of a virtual asset.”).

56 Id. 4 35.

57 Id. 4218, 223; Crypto Assets: New Rules to Stop Illicit Flows in the EU, BUROPEAN PARLIAMENT
NEWS (Mar. 31, 2022), https://www.europarl.europa.eu/news/en/press-
room/202203241PR26164/crypto-assets-new-rules-to-stop-illicit-flows-in-the-eu.

¥ kSR HIK B SEE2E -

P o A RET 0 A RBERLERLESREREHX RO LT TMIERED HI k20
B - ME223FS5A - CH L ZELERRENA BBRBRFERR ) EHFEHHIREA
WRERPE - F1T4AE 18 CRRAGHHELEBEAZIERBAGFERRHEHFE
LB & mi_%ﬁ’g‘ﬁ’iﬁ%éé &+2023 %5898 -

0 28 BEE  HhEBTANFPRALHETRMZBAEGE - A A2#3% 3018 &
64 > 77(2020#)
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HARME THRFEZHARNE @G HRXHFEEHTTHMZEERY

61

W B 2019 FRREEAEEBERETHESL AR eaERami g
REEHNemBaAXETHA st ERENKT IHBM XAEE T
B BRI B mT > REALFARN S EsMmE &Y EHTHEES
I T ERERBEEBRES > AL RERLBER BTN, FRTREIERA
AZIELIAFR o & 2 23E A GLE B A8 HUE R I 8ok S M bR 32 LR R - & B B
WHABTKRME— S EE

6l See I0SCO, supra note 36.
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=% RIFIRTHKINARR

BEAFEBABTEE (kR ) R—EFEEZMBEHS  RAAAEE
FERE D EHF AT AR AW RERBREEN N o ARERL  LHLT
REBURINAE AR H EMEZ A2 Bl BB AN RN LT RN BIEEE A
EREEERE  AEMTHEAAAEZ M EF? AR THHAS A
ETRELE  ZEHRF RN R ETrBENG  AEEF LS
AR Z A B AT A R B E SR U R E s -

F—m  REKRFZBENE

B LB A RGAEMA MBERZLE 8BS X RIEP R4S T K
FOg AR A RRE - R P RFRBEAZI s BT LA ME TR E Gt d
HE DA R A B SF (reference ) L F A FE( P AEFREET EZ
BEHS) s AR T R ARG EARERTME) BRI sALE

i A (asset-linked ) 45 & 0% B £ A (algorithmic ) 48 & %63 o

LSRR BE GO BARL AR vta@bEy R AR &R B TR R
Bl X » AX X4 # Dirk Bullmann % A% @i /7 HIRe T SR ELTE Y
Bt SR EE AR F E 2 (In Search for Stability in Crypto-Assets: Are
Stablecoins the Solution? ) | —X » M FH =412 & : (1 ) A EHFATHEZ
BT (2) P ofegE: (3) XHRTFHEMENRAR > ARETALE
A 4% 5% W By ok IR 4R A ( fiat-collateralized ) 4% 58 %~ 77 L 4E 4% A ( commodity-

62 PRESIDENT’S WORKING GROUP ON FINANCIAL MARKETS & FEDERAL DEPOSIT INSURANCE
CORPORATION & COMMODITY FUTURES TRADING COMMISSION, supra note 19, at 12.

3 FINANCIAL STABILITY BOARD [FSB], CONSULTATIVE DOCUMENT: ADDRESSING THE REGULATORY,
SUPERVISORY AND OVERSIGHT CHALLENGES RAISED BY “GLOBAL STABLECOIN” ARRANGEMENTS 8
(2020), https://www.fsb.org/wp-content/uploads/P140420-1.pdf.
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collateralized ) 45 & % LA B o 8 & ¥ 4R ( crypto-collateralized ) & & #64 - 24
THRB—NLBEEETHRNZEEFTR AL F ETABAB W4T AR
SRR CBEAR T E 0 o A RS MBS R S AT AR SR A E G LR

BRI E R B A AR B 6 AR R R RGREA -

— BAREABF

RATATA > BEER VBT FER TR XFEFEZE AR B Ak FE
PRAERE  BRERRAT T pE R FERABTF =4 L AR T TR
Atz 2R W=ZHBXHTARBHUAETEARGANET RS L Nk
FILREFABRKES -

(=) FRBERABTK

SRR R XA T REAEE 4 (tokenised funds ) | BREFH K
RBNEREEZTERBE - RBEATRELERIRA P B &% W L REZ F#
SopbFERTHRTFEHIMARE  BFTREA P HETRBEUIIZFE =
HAHINY - BLRE ERBEREBEECUARRMBILFRE — KRR —&
T R rr ey - b FE AP OILEAT o AEREA ARIS SRR AERE 0 4y

% Dirk Bullmann, Jonas Klemm & Andrea Pinna, In Search for Stability in Crypto-Assets.: Are
Stablecoins the Solution?, EUROPEAN CENTRAL BANK OCCASIONAL PAPER SERIES No. 230, at 9 (Aug.
2019).

O GARFOAL - AR E AR R AR AT R T AR IR R B0k - B AAR AT
FEARAGAE > BEZRIAHAMRERIER AR - BRBIFR > BEETHTHREFULET
% & (off-chain asset » BP TR R K& ) #2488 I & & ( on-chain asset » f]4n & Yk b 2 fu g
B ) E AR A E A XA - 1d. at 30.

© AMAARMBNRANBTHLE  HAE S FEE - ERM - ATBHES « AR EATH
3% 64 p#% Dirk Bullmann — ¢ » 3t 54 H 46 B 5 4k B2 32 40 8k 2 48 B SCRR > Mo 3145 A4 A 35
@R o

7 Makiko Mita et al., What Is Stablecoin?: A Survey on Its Mechanism and Potential as Decentralized
Payment Systems, 4(2) INT’L J. SERV. & KNOWLEDGE MGMT. 48, 49 (2020).

8 Dirk Bullmann, Jonas Klemm & Andrea Pinna, supra note 64, at 12.
9 Id.
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Gl

Wb AR BATHRABR T @ SRR BB AR A B R
HliEwAERET -

PRARSERE B B R AFEAE - AT HRIER ¢ B ORMIT A AR BEF R
A ANEZE 220 MRt R 0 EME - ARk > BT RS R
DR SR EMRBR TS B R BT ENRETHZ R HERZHZE -
i H A4S R AT R E R S R & RAEE - B F R TR RS
AP ARSI > MER P LEFYER o AT SABEATZT 0 TR
ARBBEAMRERE  ERHERARARPERE N ENPEHA AHILEL
B2 fZoKE . BERBEHESHTH? -

B RT3 L2 £ 48 %4 USDT » USDC ~ BUSD %348 7% £ R AR T
oL AMBLZERENERER HREI T CLbRIFR Y B/ EENL
RGBT ERELHEETENZARBELEEZR > REaRA BT FamE RE
BATHAES. XA TAEMBEGL LM A A PR  FRESH BT R4 IS
PR R o

(=) W mAAE W

BanERAEERAUTS Rb - HALE  FEHEEHLEEFACE
Atz 5w ¥ TTHAEENEAL (tokenization ) 2 E 4 » MR A BIFH AHH

ST S Z PR A M o RBZ RN b2 58 ( mobilisation ) SAREER T - K

70 Makiko Mita et al., supra note 67, at 52.

U Id. at 12-13.

72" See PRESIDENT’S WORKING GROUP ON FINANCIAL MARKETS & FEDERAL DEPOSIT INSURANCE
CORPORATION & COMMODITY FUTURES TRADING COMMISSION, supra note 19, at 12.

73 HONG KONG MONETARY AUTHORITY, supra note 22, 9 1.3.

"4 Kira Belova, Asset Tokenization: Digitized Commodities as a New Investment Opportunity,
PIXELPLEX (Mar. 9, 2021), https://pixelplex.io/blog/blockchain-tokenization-commodities/.
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AAEBABEFACRETRATAMSE  MERTELONATHE &
SLFARE ST N LR W AR AR E W R R S P AR B AR T -

b BA® BEAREER AR R R T XA B2 BEA&H
( compulsory redemption ) | » AR EHFHFMAR X EEET EBE TRAZE
o & SN T AR L) DA A A GBI R & 2 i 4o ( margin call )
BHRREREHY BAITRBESRARFAAMBIFZEGEE AL T -
HEMHEEAMEFIREERRED T ERZERSMFAIEEYE - F

EmAR R BRETH BRI U@HB T BT EAE - mE il s

BB RAL 0 SRR B B RBAOKIIT R I DBEEFHIFA AT

Ri@F e A EFEH B FRMEZEFHIES ARG LRME > B b
B e B2 e TRAENEAREREIAR CE > THHLERE
BEFBRBEANRE TS MAR A5 o LB R e F R A BN AR
SR AW BZAR T PUE - BT A SR 0 5 5 AL E T o ke iE AR,
At > #he B BEM B R BH B A T T AR ER E A > A R

S G AR R BN G bt TR RS RS EE B LN EE LR
ZHREEAE R SR EARGEIGEEOREAN - BAIT I LB A Z L o) b HE 1R

A 45 % WA 1 4 #4492 Paxos Gold?! o

(=) & BHFHEABBE

5 Dirk Bullmann, Jonas Klemm & Andrea Pinna, supra note 64, at 17.
76 Id. at 17-18.
Tldat18. ATHERTFANR HFEGHEE AR AHTABETHRES  SRBATHE
REBEEEAFZERET > FRESCAOGIITRIDERS > % FBERO L& B o o
EE%AH@% R BAT A ? ke dT#E % 7 - Binance @ B2 E M - 2021 £ 11 A 22
» 484k https://ssur.cc/vnt9aPw o
78 Dirk Bullmann, Jonas Klemm & Andrea Pinna, supra note 64, at 18.
?Id.
80 Kira Belova, supra note 74.
81 PAX GOLD, https://paxos.com/paxgold/ (last visited July 6, 2023).
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mERHERABER THERE NN ERAD LR ERSREBEEX
e B THARAFESGOITETRRDBERLSF A —FEX P oibize® - %
HAAKEARBEEEOWE R EGARRLE L2 wE 4 & ( cryptographical
vault ) - 18 & A5 45 HE A A R TR M AL B AS R R e AT AR R A
W E BRZBETREA TS > ERFRZ AR TEAM - Bk

A% 2 A R R SR e

Py R A A BAE RGN LR TR TR A R DBEMS e RIFEEE
EOEEREXREARRZ " AP (over-collateralized ) F | % - AERIRIF R
BHRARMAEHEE EZBETRER > mERFAAGARLEZTHEB/AEZ A
BERES st ARERGEA BB RSO RR  TAEHEE U —ET
h s GRAE B E R AR

Dai % B Al 135 Lix BEREM G E BRERAB N - AT ART L
&9 " ¥ 3k ( Maker Protocol ) | 2 F » kA 4R (MKR ) 2
B34S E LR EE RFE T /L B EM . — B H A S 4( eligible )
ZRBEE  UWWRAFIHBURS EZE EHEEATESGY e BHAE
M Dai’ e FHALTHIAFHE(BPETER )RR HEEF 2 Dai 14
FEBHEEE c ERBEAABMERLE > BT EW AT AHLEBEMA DR

82 Cryptopedia Staff, The Global Stablecoin Ecosystem, CRYPTOPEDIA (Apr. 28, 2021),
https://www.gemini.com/cryptopedia/what-are-stablecoins-list-global-ecosystem#section-crypto-
collateralized-stablecoins.

8 f]4w Dai 691 B o2 M £ U I S HM4 (softpeg ) » RARBHEFA AR EE E BHAEL
AR 2 2 B & o The Maker Protocol: MakerDAQO’s Multi-Collateral Dai (MCD) System,
MAKERDAO, https://makerdao.com/whitepaper/White%20Paper%20-

The%20Maker%?20Protocol %20MakerDAO%E2%80%995%20Multi-
Collateral%20Dai%20(MCD)%20System-FINAL-%20021720.pdf (last visited July 6, 2023).

[ H4 1400 &£ LA 2 RNEFE > LUNA & UST £ uig & 4 F 1 60 B BAUT » 3
43 84X, Business Next » 2022 5 A 18 B » 494k : https://www.bnext.com.tw/article/69262/luna-
ust-rea- ( E/ABIE B 12023 £ 7 H68 ) -

8 Gwyneth Iredale, What Are The Different Types Of Stablecoins?, 101 BLOCKCHAINS (Oct. 1, 2023),
https://101blockchains.com/types-of-stablecoins/.

8 MAKERDAO, supra note 83.

¥ Id.
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( collateral auction ) #2 /- » B &1 BRI 2 E A X B © Dai; 248 EAiF2
Dai #2548 3R 2 1814 - Al & B A A R4E4% 48 & ( reverse collateral auction )

DB BEEZ B E A RBLIFA A

Z S EEBEERE R

R A AR AR RN XA A A I 4% A ( non-collateralized ) 48 & % - sb#a4E W
EBRAX T e mil 2T BOBEAEHEBRMIIT 2L RIBE B G
FIEHAY  HA AR WA AL VAL RE TR E T L0 E 2 E%
TRE - EMAERTE PN REEEAET R BT EH T A B -EH8m T
27 85 RAR SRR 4 B BRSO R o FAH - W3R L ®) B #%( contraction ) |
BAE > BBFRESOE EHFANB IR DR T2 E & > REHARRE
HAHARE R BHA - L m@n T2 AR Y @i R B AR
B Al e A REZ - A BEGAHEBTHETRAREEBIEATESAR
Attt - BRI RR S SN BAR A AR IT AR B B3 o B AR 2 RS A
P3RS RA B AR U o (BT RE S AR S MR 0 AR o

eI TR R D ER AR BN S0 A B R TF  sLRAR AR 00 A A A
T B AFRTEEREAFERHBELE KIHH AN EH N RRE S
MABERER TG ELBA BT EAFBEEIRBLERELL4E
B RIS E? - BplmE - RIEHESL $ = Keh £ uag 2 ¥ UST £ 2022

5 AXBBEGTH BRI L S0 EAE - BEE | KT8 Mk E RIK

8 Id.

YOMEEZEwE - TAM AHBES 20

%0 Dirk Bullmann, Jonas Klemm & Andrea Pinna, supra note 64, at 27.

%l Jose Garay, The Next Step for Stablecoins: Decentralized Oracles, MEDIUM (Feb. 16, 2019),
https://medium.com/witnet/the-next-step-for-stablecoins-decentralized-oracles-da12e0792fc.

92 Makiko Mita et al., supra note 67, at 48, 59; Gwyneth Iredale, Algorithmic Stablecoins: A
Beginner’s Guide, 101BLOCKCHAINS (Oct. 13, 2021), https://101blockchains.com/algorithmic-
stablecoins/.
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0.44 %70 » V5 2 B4a 4k ¥ 2 Luna 7F% 24 /NB5E P9 R 2% 84%% « UST 2 i /5 125 3%
ARSI  RhsRe) BRI S B SER A EF ST F UST BB S RT
5 E KRB F » T44% Luna YA 3% UST » 340 UST 8481 5 UST A& 85 R
TR A E Luna®™ - 2Rd - BB AZWBREEREEAN XM - % UST 18
He—IRBESS R ARG REFAF OB 48 #% UST #45% Luna » A 4% Luna
B Luna AN TR T B X B -l — R B E A% M EKH Luna
813 » H 3 Luna B BB KR B - £ UST #1 Luna ] B RAEE4F &9 H T >

#& MBIk R T BES) - ) T UST By e A -

HENIL 2R B @R ETH B LT R E B E AR T2
A& - LB BB R E L RAE N w2 B — R R —

HRAFAEBRSNERTFERR  BESF/ XA R -

B  ARERPIZATERR

PERT— /NER 2N BT B RAS R 2 B & Z 45 e Hl kst mA £ H
FROE BB IR R ES ML MBI LHL AT EL BT
3t
¥

& T Dai B G HEARARE LRSS AREL( ABEREL
BzHERA) ABHAZIBTES - AR ETERAZES XN ELKAEEY

o

93 Muyao Shen et al., That’s Supposed to be Worth $1 Plunges to around 40 Cents, FORTUNE (May
11, 2022), https://fortune.com/2022/05/1 1/terrausd-ust-luna-do-kwon-stablecoin-dollar-peg-pluunges-
around-40-cents/.

Mo [ B 4008 £ A TEAE 2 RN L » LUNA & UST £ tig 2 KM F 44 a0 B
B > B4k - 2022 &5 A 18 B 5 #84k ¢ https://www.bnext.com.tw/article/69262/luna-ust-

rea-
» Flk3E -

% FSB, supra note 25, at 10.

97 See generally G7 WORKING GROUP ON STABLECOIN, supra note 1, at 5; BIS, supra note 3, at 14.
% Top Stablecoin Tokens by Market Capitalization, COINMARKETCAP, https://coinmarketcap.com/
view/stablecoin/ (last visited July 6, 2023).
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FRAAR R £ o AT IO AR TR A S RER A AR AaE
BMHAIHBEAN(HEE ) Ao AT e R R -

— > HEHRE AR

HEHHAR LT E S RIGR AN TR REZ TR AAMIEEE
M) T AAEAT R B X @ A AT - S HABBEABERR  RERE X
EVRAEAI R A FIF N TR R T H 5 H1E R BETAW I A AKERT
W2 BEBRBRR' - AR BXHEHFRARREZARE B L —
Bkt E AR > RRIA =B Z B -

(- ) HEEEAREREABERT

AR AR RS T BT RE SR ITAAIET L UEAMEE
E R ERAFERORERBUARERE T EX R  F TR RF
BAEME AR T E TSRS RITTATE 886 B A2 BT 5 RMRR B AR S IR
B R E KAV AR RN B R RIS N Mg B ATRABS B E
ERUREZRRE AN  FAABAKEEEEEZTRR( s g 2 TR
Tk ) BB R ( Brigth A AFASLR ) 'V -

SRS BT T AR ABE AU IR TR T ALA T EH AR LEZ

— KRR RBTHT o AT IRHAMBAGNAT o B AR T

9 PRESIDENT’S WORKING GROUP ON FINANCIAL MARKETS & FEDERAL DEPOSIT INSURANCE
CORPORATION & COMMODITY FUTURES TRADING COMMISSION, supra note 19, at 12.

100 Id

TR 2a R EAM  ATIBES5 A 24

102 G7 WORKING GROUP ON STABLECOINS, supra note 1, at 6.

103 Cameron Dark et al., Stablecoins: Market Developments, Risks and Regulation, BULL. RES. BANK

AUSTL., Dec. 8, 2022, at 46-47. 35 R A1z A B AR % &R e) — 3 - Al 5 A A2 Rk
MIEAZEARTHBEREGMAELB R Plofl 2 HBRREE Tk BFHETL2HEEY
ERFTRRHHEFF B EwIBATHEERT -

104 Norbert J. Michel & Jennifer J. Schulp, 4 Simple Proposal for Regulating Stablecoins, CATO
BRIEFING PAPER 128, at 2 (Nov. 5, 2021).
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MEZ PR T B T T AR BTG Z Bk Rt RIEAEZ BE B AR o AT A
R B4R O —2 & ( Tether ) 2348472 USDT Al » 3% a % 2021 SF6f
B 4 4 M M K48 K7 ( The Office of the Attorney General of the State of New
York ) 45 BB EAXBERE'C - RAREN AR AHFA AREL » B
USDT 2447 » HAHA M2 1] HJE ) S8 £ TMIERC - Rm - & 5] KRB
Frta USDT 2 fbfs & A4 > AP BR A &AM A 100% EFRb % > B
USDT 2 5% B A& EAFENGNEAMA L LA EEMEREER" -

(=) © Rk HE A BH 2k

ik RRERAR T RRMSA AR GRHEA R ERHEES

AT R @B R AR ER® e Rl MAHE L AT — R AB KA HLEA
EA R ZEREER o 40 USDT L E 455 AMEREA B MG £ %8 A% 10 % £ Trd
FBF A A5 B ¥ Tether 8] BEE) £ 7 s USDC R & MRHEMAET R T AT F#
HARADEFRY  Flob B ZATT  —BKBEARELEBRHFEEF
N EH DR KRR R BFTRIEDINZE = F AT EART > 47T
AE W B AR AR B AR IL B A0

PR e 2 Sk - AT AR AR &L VT REAE B BE B R S H A AR B3k R R 1 R B AE

R —RE BT RENTAF B R ERE - USDT 2 847 #4458 =179

105 See generally Attorney General James Ends Virtual Currency Trading Platform Bitfinex’s Illegal
Activities in New York, NEW YORK STATE OFFICE OF THE ATTORNEY GENERAL (Feb. 23, 2021),
https://ag.ny.gov/press-release/2021/attorney-general-james-ends-virtual-currency-trading-platform-
bitfinexs-illegal.

196 Tether: Fiat currencies on the Bitcoin blockchain, TETHER, at 4,
https://assets.ctfassets.net/vyse88cgwibl/SUWgHMvz071t2CqS5yTw5vi/c9798ea8db99311bf90ebe0810
938b01/TetherWhitePaper.pdf (last visited Jan. 18, 2023).

107" See generally NEW YORK STATE OFFICE OF THE ATTORNEY GENERAL, supra note 105.

108 Mitsu Adachi et al., Stablecoins’ Role in Crypto and Beyond: Functions, Risks and Policy, 18
MACROPRUDENTIAL BULL. EUROPEAN CENT. BANK, 2022.

109 Id

119 Tnternational Money Fund [IMF], Regulating the Crypto Ecosystem: The Case of Stablecoins and
Arrangements, at 23, NOTE/2022/008 (Sept. 26, 2022).

1 Mitsu Adachi et al., supra note 108.
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kind ) BB F X AEAEHBEESRETLELRBLHA AN « &2 AT » Bp
BRLENRABHRE RS ZEERBERRET HFH AL B ERIRE L D

) B E M A -

= s kds R

BARMERBEFETHEEZ R ARBAARNBRAERSE S ARPE
SRS E B R A E W A RERZIARAERATRERZEAIATE,
A2 B HKE TR T HE BT ZEL L 2GR AR ARL S
PRk AR BE > MR SRk A am o

(=) BEHHBEEEZ TS

M EATREARBEAADEEZERAT A TRZEDIFZARZ LT
EVfABHEREE  SRABLAFAREGEMEEAR - BB ™m T - T2 T HEELERKR
BBRREHA AR E - B THRAEAE B0 E ( firesale ) 51 & £
FEASE MBS R R R R R A2 TR LR R RS R
P AAFRAE HAR R X AR BT AE & & 45 (spillover ) AR MRS E
ATHEOEbRT A B— SRR RETEZEHRERARAEAR

116

o

12 Legal: Terms of Service, TETHER, https:/tether.to/es/legal/ (last visited July 6, 2023).

13 BIS, supranote 3,at 9. ¥ 24847 » AT483£23 - B 95 -

114 Arthur E. Wilmarth, It's Time to Regulate Stablecoins as Deposits and Require Their Issuers to Be
FDIC-Insured Banks, 41(2) BANKING & FINANCIAL SERVICES POLICY REPORT 1, 8 (2022).

115 FINANCIAL STABILITY BOARD [FSB], FINAL REPORT AND HIGH-LEVEL RECOMMENDATIONS:
REGULATION, SUPERVISION AND OVERSIGHT OF “GLOBAL STABLECOIN” ARRANGEMENTS 14 (2020),
https://www.fsb.org/wp-content/uploads/P131020-3.pdf.

N6 & e Rk T B UGB B H B & 2 USDT BB 947 ﬂi’ BRI M E A
FAEFRUBRZEHERETHEAS  FAMAKETHIVE  SRETINHEE ERAH
YEZHRT > EEHEETHASX B E A wRZINEHR - HONG KONG MONETARY
AUTHORITY, supra note 6, at 14.
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BBV BT RE LGN RH E DR ERRRE A FAREE
B aAS R A E - RE R ABEAREREM ( BRETHER ) T
AESI BT LS E 58 E & ( high-quality liquid asset, HQLA ) X 4% /& & %5
£ o g Ty B DA R R R 2 HQLA % KRB %05 % B MR A &
4k (risk-freeyieldcurve ) '8 2B % BT A BRAKIF B2 AE &
ERUAMEDH BRI THANRURZBAEH AR B REEIN S TR DE
19 g @2 HQLA 28 7 & R 7T A8 R 45 3 18 £ 4 4 M A1 2B 1 554045 F

B ] 15 e B ey 2 120

117 G7 WORKING GROUP ON STABLECOINS, supra note 1, at 14; Mitsutoshi Adachi et al., 4 Regulatory
and Financial Stability Perspective on Global Stablecoins, 10 MACROPRUDENTIAL BULL. EUROPEAN
CENT. BANK (2020).
U R R A R 4 A R R B TR A AT BB B R AT IR G R ik T AR TR R R B A
5 $14] £ 4%y - Adam Hayes, Yield Curves Explained and How to Use Them in Investing,
INVESTOPEDIA (Jan. 13, 2022), https.//www.lnvestopedla com/terms/y/yieldcurve.asp.
R ECRAREAR A R fhé‘ﬁi ABRFGREERDERHE *ﬁzﬁ"‘/ﬁéﬁ&i\ﬂ*’ﬁzi\ﬁ P ER
ZARREFEOEAE BE  BAMTESR A REEABERE - 284 > KRE §HBURBEK
Bl E®H - PRBIATER ._.-1— & > B 33 B 33 (2004 4 ) - ECB Crypto-Assets
Task Force, Stablecoins: Implications for Monetary Policy, Financial Stability, Market Infrastructure
and Payments, and Banking Supervision in the Euro Area 20 (ECB Occasional Paper Series No. 247,
2020).
120 ECB Crypto-Assets Task Force, supra note 119, at 20. N T3 BEF R AT FE LR &
BHRTAEZ— > Fh5A 20505 BREECRMEQLREEBEANAFEES  LELZEA
EHEUG ERGH R ETHELENFER > ATHAGFTTHEECIGEE - Ty
’“/‘U\ FIETHAERS,  PERBEZASHBERNELG > s a M 2HTHEE &
ERTHELEBEE 204512 30 8 > 444k
https.//www.fsc.gov.tw/ch/home.Jsp?ld 940&parentpath=
0,5&mcustomize=cyclopedia_view.jsp&dataserno=556 (2023 %1 208 ) -
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BANAE R e i BB AR E R s et L8 eh6 2
HE R EEMMESERRB AT F RS B EARETRTUR
HEHEEABAMN=—amETF Y BETEAORETHBIMERE AEAE
BMAETZ TR AARAMEE A KFREFEZLOTFZRBARAMRTIEXE £

ERE RABATHAR AR BBTANZERBRER S F TS R BT

mEE A BE S RiE e H B R -

ABEPEARESBEARAMETHEZESCTHNEFEER T TREER
HRPDFAREZARE » AR A B LA b B L B 22 5B AFEE
ROBESEHBEFCHRIGTERRETZ B BRH > HH > Mok~ F
BEER > B ATRE LA HE M EEEY LS BT RAA AR
M H BB Hns (2023 ) F5 A@@mE R 2@t  BERAA—

MiCA'™> » 33K $3% 8 & F » SRR THFITMEZ 25 -

#HE T 2022-23 £ 4 GRARF 91T 553 % ( Financial Services and Markets Bill

2022-23 ) R TAMHAB T K2R FERCRB 2 T HIREAMNES

121 FSB, supra note 25, at 10.

2 HEAABRKRBALT 75’:‘{— (202246 F ) P " IMABRFEE ( BLRFIZHTS
) TR ME o T REMD O RN L ELERBFHNEDBELRDLIODEERE
(CHT5EEFED— f‘l"&’iﬁci&@‘ézif?ﬁ J A4 F6 A 10 BEES 6l 5 - BRSHIR
https://www.sangiin.go.jp/japanese/johol/kousei/gian/208/meisai/m208080208047.htm - 2 & & A%
BEEb AR EXFEXEX » £/8 8 K2 FE 2 3 X 3R ( FINANCIAL SERVICES AGENCY,
REGULATORY FRAMEWORK FOR CRYPTO-ASSETS AND STABLECOINS (2022),
https://www.fsa.go.jp/inter/etc/20220914-2/02.pdf ) » A R L » AR F B AA BT K2 &
BIEBI AN H o

123 EUROPEAN PARLIAMENT LEGISLATIVE OBSERVATORY, supra note 17. pbiLiki@i2 605 = S 2

A 0 A FEEFHN 2024 FF 2025 F R AL o

124 Regulation (Eu) 2023/1114 of the European Parliament and of the Council of 31 May 2023 on
Markets in Crypto-Assets, and Amending Regulations (Eu) No 1093/2010 and (Eu) No 1095/2010 and
Directives 2013/36/Eu and (Eu) 2019/1937, Title III-1V, 2023 O.J. (L 150) 40, 76-114 [hereinafter
MiCA].

26



R 2 R EAELR R B AT AR RN R %k BRI M B FRAE T
WRA > Lo E bl i MR E 0 RBRER B MBI FEHM > TUTHL
REMEFRXBZGLAULET"T TF T MA ( electronic money regulations
2011 ) #1 7 X AHARFHA] ( payment services regulations 2017 ) | & & s#!27 - [
BREBRW AR E Z ¥k 5B L AHMRFE ( payment servicesact ) | #5 Ao %
GO (0R 48 AR LA AR - digital payment token ) &% - B b 48
R 2 BT BEARAS T AT MRS ) A e ERNE ST E B AR
R RS RRRALBERGEFEMNERER L P REEEX 5
MEN Ty !>

E£BRABHFE R - %A S KB ah 55 R 5 BN R B R B 6 B
B0 WBRR G B £ Bl 4 %k 35 T 4E ) 48 ( President’s Working Group on Financial
Markets ) 139 v £ B B #8 77 2 4% K2 2~ 5] ( Federal Deposit Insurance Corporation ) $2
¥ gz 3@ B ( Office of the Comptroller of the Currency ) €8 A-2 7 4% & %
B TR AT R M o SR SLE AR AR R SOk - AR TR BIAR K IRAEAT by S o B AR R X
WABBAT A — T BEEF ERATEREET  AHRBTE N ELBEH

125 Financial Services and Markets Bill, UK PARLIAMENT, https://bills.parliament.uk/bills/3326/stages

(last visited Aug. 8, 2023)

126 Financial Services and Markets Bill 2022-23, HC Bill [146] c1.22 (Eng.), arts. 21-22.

127 HM TREASURY, UK REGULATORY APPROACH TO CRYPTOASSETS, STABLECOINS, AND DISTRIBUTED

LEDGER TECHNOLOGY IN FINANCIAL MARKETS: RESPONSE TO THE CONSULTATION AND CALL FOR

EVIDENCE (2022), at 2. 3% B A M 4% & H & 37 X L7633 X A] % : HM TREASURY, FUTURE

FINANCIAL SERVICES REGULATORY REGIME FOR CRYPTOASSETS: CONSULTATION AND CALL FOR

EVIDENCE (2023).

128 MONETARY AUTHORITY OF SINGAPORE, supra note 21, 4 3.6.

129 7§ BEBE NS (2023) F2 AEMBRXE  HEAFRPRAALGREMZRH TS
BEATHENEY M s BERHE T E ¥4 %35 E - HONG KONG MONETARY AUTHORITY,

supra note 22, at 4, Kiuyan Wong & Zheping Huang, Hong Kong Plans to Let Retail Sector Trade

Larger Crypto Tokens Like Bitcoin, BLOOMBERG (Feb. 20, 2023),

https://www.bloomberg.com/news/articles/2023-02-20/hong-kong-plans-to-let-retail-sector-trade-

larger-crypto-tokens#xj4y7vzkg.

BO LR AT TN adBEeER ARMENSK  AREARHZECERURE

AR ERHRZB G ERAKR > AEHGANERT N E R EREEHF  FREEHIE A 1k

TRk > B b XA AS4F 2 T # K% ( Plunge Protection Team ) ° Troy Segal & Somer Anderson,

Plunge Protection Team (PPT): Definition and How It Works, INVESTOPEDIA (Nov. 4, 2020),

https://www.investopedia.com/terms/p/plunge-protection-team.asp.
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SERZEED c mEEANTE  FOBRGREABRERE? BN F TR S
(2023 )4 Ad Feflnomtr 2 A A M TAARE 2 x4 A ER K
TR BEGFHOMOLEER (UATHALBFRRZABTHERE )V £
BN B B TR T N 2 £ RRARFs B: 72 F ( New York Department of Financial
Services ) 4t # AR AT A 1 FR AN RN 2 Sk E EMH KR
3| 4 7k 5t #0k 49 ( Financial Crimes Enforcement Network, FinCEN ) % & #1252
HE—BRRE R AR THBRE > UM ERBEFELTFE AN Y
( money transmitter ) $RHE'*° o« KM b — R KX LT T A - BRI T 5
TEHBATSREMNBE LB ET2" T4 (money ) ;5" £4%1% 14 ( monetary

value ) | a4t A -

HAERFTHNBAINER Bl — 3R BT HERLE AR E
WHE AR TR IR RIS £ B & X2 R IIAE R iie M 245 % s
G AG NBEAZRETFEERL - ABIERAEARAYEAXFE
BT 5 F > PR SAT B~ #ihedk RS2 TR G 32 RS > 453 & =T & B
BAFZEH B TG EZARA L NFRH A4S  FEIEER

ZEARIREMBRELER AR RAATAAF

131 PRESIDENT’S WORKING GROUP ON FINANCIAL MARKETS & FEDERAL DEPOSIT INSURANCE, supra
note 19, at 15.

132 ;2u4b¥ % 2 b #; 9] A, Timothy Massa & Howell Jackson, Comparison of Stablecoin Proposals,
HARVARD KENNEDY SCHOOL: MOSSAVAR-RAHMANI CENTER FOR BUSINESS & GOVERNMENT,
https://www.hks.harvard.edu/sites/default/files/2022-
12/Comparison%200f%20Stablecoin%20Proposals%20-updated%20.pdf (last visited May 29, 2023).
33 HR. , ABill to Provide Requirements for Payment Stablecoin Issuers, Research on a Digital
Dollar, and for Other Purposes, FINANCIAL SERVICES COMMITTEE (U.S. HOUSE),
https://financialservices.house.gov/calendar/eventsingle.aspx?EventID=408691 (last visited May 29,
2023).

3% Guidance on the Issuance of U.S. Dollar-Backed Stablecoins, NEW YORK STATE DEPARTMENT OF
FINANCIAL SERVICES (June 8, 2022), https://www.dfs.ny.gov/industry guidance/industry_letters/il2022
0608 issuance_stablecoins.

POAMAREATAR AR SN T &ARAMERZ R TEE B3R REMEATRR
B - B R KRR R ATA LW 0 R 6579 (2022 4 ) -

PO gt F SRS ER S Ky X BB ARG Y ATE R ETRRA R - BATE
BAMBTRANEREAATAL : ' BRFOHBEETEARE ST RSAEET EEX
3b 2k UR HURAE A4S R 2 AR R o A8 AT AR EFEAR I A AR M ST B N3k @
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0 AR AR 2 A KBS T e £ B AR B U IR B A 2 A8 A
A A E A TR 4 A T AR X AT AR B AT E RAR R AR R
B ARAAF A AN BB ARAR ko AT 4% PIAS B AR B R PR 0 I8 A 3R 48 AR
ARRBRERA S - BT S Le BRI RANLE  eREXLARAL
FABERFIEL ¢ T BATRABERMIEA A MA 1 (robust ) a9 KA - 3
438 ( guarantee ) A B ( timely ) B8 » A R A 4T 00—k W Hb a0 2 A8 R T - A

R AIAB@AR R A o

e AR R AR R B ABE BT R AT RAB YA ARSE
AR RO BTG E BN RS AAF B2 RY - m AR EE
ATHARE B R 6 T AR @ LB T 458 A B A - B o 3 AT DR ST AR 1R TR
HAAMTHREOBREZ TR @B TE R e@R 2 LI TRELLDBECR T

HERBATEPIE MR AFLEPRAZEBEER £ -

UFHUmTHeRET LB omtx irAaelg ' BEwUBRERR
REe o RFTERE > R ek FABERFAN TR DBEMHZ R o BNET
HMOEHRANBHEZRZBONEALERARAEZR BEREIAMNTHLERAEME

BAFH - MR R EARRAE O DN B B R B LR AR AR

W BRI LW o | HONG KONG MONETARY AUTHORITY, supra note 22, § 4.33, (providing that “The
value of the reserve assets of a stablecoin arrangement should meet the value of the outstanding
stablecoins at all times. The reserve assets should be of high quality and high liquidity. Stablecoins that
derive their value based on arbitrage or algorithm will not be accepted. Stablecoin holders should be
able to redeem the stablecoins into the referenced fiat currency at par within a reasonable period.”).

137 FINANCIAL STABILITY BOARD [FSB], REVIEW OF THE FSB HIGH-LEVEL RECOMMENDATIONS OF THE
REGULATION, SUPERVISION AND OVERSIGHT OF “GLOBAL STABLECOIN”” ARRANGEMENTS:
CONSULTATIVE REPORT 18 (2022), https://www.fsb.org/2022/10/review-of-the-fsb-high-level-
recommendations-of-the-regulation-supervision-and-oversight-of-global-stablecoin-arrangements-
consultative-report/.

BB BT R R R R TAEAXEZFE R -

139 FSB, supra note 25, at 9-10.

140 1d. at 10.

141 Id
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WG T ANLBHEME4 EBABHZEEREY -

—  BEAR R UF ) B

HHREFEEE R AR EERRERH I BB sk R AR
B AE RN > AR B R TR T o B BRI
BEEEZATARN B RFATRAEBATILRS » HBE BRI FR LT BEZH
Mo BB A A E A — AR T MR ARAR G150 > T — B R A B R
FHRAMABETH R - AT L 5] 35 L F e R AT AR R B M AR -

FNERS - H R F] B4y S LR R 2 55 R ( MICA BBAE2 AT T 1
AR M > e-money token )24 B 17 ob 2 v 25 B AR 4B/ A #1492 48 2 ( MiCA
A A% 2 2 B & B4 X 5 asset-referenced token ) » 3t B K iy A I 2 B AT M
HARM AT IR ZIRF  RA BRI TR EE EZIEET s ARERK -

BT BRART X MENEFTHEBALF RS ERZERY EE

WA EZ BT RMEANTRELRBHETETEZIRARARBEEEARAS'Y
BRMETIHE T HRAHFAAZI DB REE 2 Z R TERMEF A BRSO
3% (orderly redemption ) » SAFE# H Ak & R E 75 2 TR B+ 4§ ko 47 AR

FAANGDRFRAR BT ETHZARLHK

142 MiCA, art. 49(4); MONETARY AUTHORITY OF SINGAPORE, supra note 21, § 4.17; HONG KONG
MONETARY AUTHORITY, supra note 22, § 4.33; HM TREASURY, supra note 127, 9 2.55; NEW YORK
STATE DEPARTMENT OF FINANCIAL SERVICES, supra note 134; Discussion Draft: A Bill to Provide
Requirements for Payment Stablecoin Issuers, Research on a Digital Dollar, and for Other Purposes,
H.R. 118" Cong. §101(16)(A)(ii)(I) (2023) [hereinafter U.S. Payment Stablecoin Bill].

143 FSB, supranote 137, at 18. @& A4 el KR @ AL BE » HEHFH AKRERA @85
Mo P RBERBEABRES  REARSTOBELTREIBHFA AL X ZBH -

14 MiCA #8136 & £ mﬁ;ﬁ%u EF U2 KB RLHEH A o MiCA, art. 49(4).

145 14 art. 39(2).

146 Id. arts. 47, 55.
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AT AR TEAMT H IR PY 2 A B AR o R 2T RBFIE | 2 24 B &
BEAZACLARMEAMEE  FRRAAN L IMAREL T SRR
25 BHEA R

(1) ¥k B RERIFAAZEEOHEFERARESELSED (T+H5 ) R4

(2)@aa MR TR EsEEFREREX 2BE X8 (T2 )"NY, L4

PR B X E A AN L BAE T AR R H R -
(3) BB & RBATHAEN KR D REF K% > " KEeF (at any moment ) | R3E#
FAAP -BRELSAET TFEHMAA AT i —HEREAA

Mz EEZR o
(4) 2B FHRR AT HREAZTEH RS E LRIM » RETHATERAB RN
" 432 ( reasonable ) Al W R REEF K > RBATH A E—F 3 REABBIL

BlEE R - RN

HEHEMET AXFARZ S BB BT ROBER LA RERIETEE €
BBk RRETERBHLREFAARGER A AR L R
B B4 L sk 5 BIERERER B ARk o o Mk 1 e ) M Pk 2w BE B A ONPR A
R BARHEEF XM ERERFRERLA P B % (on demand ) 324844
B TELE RHALAMIRIRE T2 B A F ki ey T+5 8 > 45

FREREXRAFTHALE LB BRI ABEEH FOEFAAZIDH

147 FSB, supra note 25, at 10.

148 MONETARY AUTHORITY OF SINGAPORE, supra note 21, 9 4.18.

149 NEW YORK STATE DEPARTMENT OF FINANCIAL SERVICES, supra note 134.

B0 35 ROBF R IR T AR A R G B A X AE R AE SR H A 69 A A% 3L o NEW YORK STATE
DEPARTMENT OF FINANCIAL SERVICES, supra note 134.

51 MiCA, art. 49(4).

152 HONG KONG MONETARY AUTHORITY, supra note 22, § 4.33; U.S. Payment Stablecoin Bill,
§102(d)(5), (providing that “A payment stablecoin issuer shall establish a process to allow redemption
of payment stablecoins within a reasonable time frame, as established by the appropriate Federal
payment stablecoin regulators, jointly, but in no case may such timeframe be longer than one day after
the redemption request.”).
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BARA ALRBEER X BTFERERT T BF A MAETHK
T RAH RBIEATRARRERE I EE T XM A R ERBERL
HAEABER S BFANBERRVERAAOEDBEEENZBE THE
2022 FRYEITHRERWGHIEILRE - 2 F o B XX B 8378 d > IR
RZ B AL BYFS T 35 5 91 346 4% AR B 2 7T JE MR LA O - T AE A AT AR
WP AR ETRMREN EH MR B AT BT RIMEIE L5 BB
Y B ATRA R > Mhudk L A RN = F R BB R X BIRR I R AT HRAE
SBLANER B o fE B MR A B E P AR B BRBUR 0 A5 AT MR T @ A R
TAHATEAEMS - LBNEBBRPFR L S

&+ 4 & A X AT R &R T E B @ TR EE &k 2K 4
REATHARZABBIAT B - vh8t R H E R AR F R LIRH110 BATIL 3 B P ER
BEeHNELEaHEA AMKRBEEE R Mok i £ B e QN H R R B R

ARG ENBERHHEENBERSETHFERA - FRETHRAENEA ARAE
MAARMBEEBBEAG BN > O35 = MRS T4 B % - FSB, supra note 25, at 9.

154 FSB, supra note 137, at 17, 20.

BB BATHA R TREITREIE B EER 2R BB ENELT OB
R - HONG KONG MONETARY AUTHORITY, supra note 22, 9 4.33; MONETARY AUTHORITY OF
SINGAPORE, supra note 21, § 4.17; MiCA, arts.19(1)(d), 49(5), Annex II Part D; NEW YORK STATE
DEPARTMENT OF FINANCIAL SERVICES, supra note 134.

156 FSB, supra note 25, at 10.

BT R EAE AT RGN MR B G S EXENT o BRI EmHEA A
WREBEER - A mE » NG HDBEER I RRIFHAKXEE » REEAE TR TRA
PR EEATRAR A AT S 40 > 5H AN E B 23 Tointa i F 40 & - MIiCA, arts. 49(6), 55;
NEW YORK STATE DEPARTMENT OF FINANCIAL SERVICES, supra note 134.
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BETBEORERR 2 B EEEEERLEE 2 0BAE > BRREHREY
E¥ 13 A RREAE R FRAANE B« AX3timZ S B EREET AR
REATHARIR IR 0 B4R B 610 AT 3B 3R B 2 BB ARIL 5 Bk P D #
BEAUASRSEREZFE BURAE KA D OERE MICA A A6 4

AR T 25 EAEMRTRT

NEARE LA AR REATRE L A A B SR AR T ARG
BEERKBEITRMEEEFZFAME KRS AZ W BE#E - La1E
EHBRBATRBEEBEERERELABENBITEL LR ERBZEP
2. RBFEZEENL RARBAT A LA HRE (P AHAERD
PRE AR 00 K ) T AR+ 4o 2 B FOGRIT 248 50 4R 2 8 R SR B BT AR S

U8 fo] o # i 5 B IR B AT BARAT A 2N RS m R R AR A A B RBEY
FayMRR & 0 A RF AR ABFEE L E K - MONETARY AUTHORITY OF SINGAPORE, supra
note 21, 9 4.17; NEW YORK STATE DEPARTMENT OF FINANCIAL SERVICES, supra note 134.

159 FSB, supra note 25, at 11.

BT Mvdk o BRE > ARSI TEL BRERA T XA
RSB | 43T H » 8% % T - MONETARY AUTHORITY OF SINGAPORE supra note 21, 9 4.16;
MiCA, arts. 36(3), 54; NEW YORK STATE DEPARTMENT OF FINANCIAL SERVICES, supra note 134; The
Electronic Money Regulations 2011, SI 2011/99, arts. 21(1), 21(2) (Eng.); The Payment Services
Regulations 2017, SI 2017/752, arts. 23(5), 23(6) (Eng.).

161 IMF, supra note 110, at 26; International Money Fund [IMF], E-Money Prudential Supervision,
Oversight, and User Protection, at 7, DP/2021/027 (Dec. 2021).

12 I —RA  RERBRAITI ABBE AN EIREME LR AMNEHBEEANER
WX LZETHE  BINE B T E R E ( Crypto-Asset Service Providers ) $#23% &
8] 5] By B ik AR #AR - MICA, art. 37(3)-
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cBH > FFIRETRARG S RBRBBETRBREBE LA EEEABEE
P E — R A0 o Ftg - MICA ARl —H B A5 T AMRE PR ABR
8 TAE 5 BL - HEARE AR e BLGE 1 B A 6048 K SL PP & AT AR AT IS ME > St
WIER B RBEMEZLE E RIERERBREIERHEEEANBRGRRTE
XN FEHTHR PERAREASCERENEES WL ra g -

ERmT » ANt S BRRRUACRERA L BZ B R ARETR
T BB KR S RS REBAT BB R ARG SR MRERE AR
AT MG R RE MR XA R HARANE S -

F=8 RREETAXBRAMREXR

Py REARAS R A 2 A4S PATHARIR A RBIT A AR B - 8% 34

16 G RBRZIRERR PR AT BTRE MG E A - U.S. Payment Stablecoin
Bill, §§102(d)(6), 102(d)(12), (providing that “A payment stablecoin issuer may only issue payment
stablecoins, redeem payment stablecoins, manage related reserves (including purchasing and holding
reserve assets....”).

164 The Electronic Money Regulations 2011, arts. 21(2), 22(1)(a); The Payment Services Regulations
2017, art. 23(3).

O BATHMAE AR EBUR T B AR PGE MR MR AR - BRI B HIRE ARG - fRE
Mk R A3 MICA AT AT R 27 AR Bt B & © MICA, art. 37(4)-37(6).

100 R MBATTHIERIMK 0 KEBABAT TR BIWEER R R A ARB U4 TE
FoARARERAB G EATRABG SRR G TREE AR ERE P AN D BRTEL -
Id. art. 37(1)(d); IMF, supra note 110, at 20.

167 MiCA, art. 37(10).
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168 PRESIDENT’S WORKING GROUP ON FINANCIAL MARKETS & FEDERAL DEPOSIT INSURANCE, supra
note 19, at 4.

169 Jd.; Cameron Dark et al., supra note 103, at 45.

170 IMF, supra note 110, at 20.

170 FSB, supra note 25, at 10.

172 Id

173 FSB, supra note 137, at 19-20.
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1. &2

MiCA MBI R THEHE A X EBR TS 22 RETHRERE D E
30% 89 EE B E AT ABAITERP,  BR R EEWBASERZIAREE BT
R 12 A RREIZE & PR AR MET o 48 MICA MR Z 3% 4 » BRiM 4R

4T B; 72 #% B (European Banking Authority, EBA)#§ 7% S8R M 2 A S AR5 ~ A5

174 FSB, supra note 25, at 9.

175 'HM TREASURY, supra note 127, §2.50; HONG KONG MONETARY AUTHORITY, supra note 22, 9 4.33.
VO BRE ~ Moy fLn 4N — 3 B AT R ST B 05 E A LB AE - MICA, art 36(7);
MONETARY AUTHORITY OF SINGAPORE, supra note 21, §4.13; NEW YORK STATE DEPARTMENT OF
FINANCIAL SERVICES, supra note 134.

177 MICA, arts. 36(4)(d), 38(1), 54(a).
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3. ¥ihedk
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( Treasury Bills ) ~ 2|#3 B /A 7 X B ATl £ B 42 20 B B A A 4647 2 I B =1 1)
P RYRBATEREHLAR P 2N BB T A EE LSR8 B N

3Rz ARG RES  HERGHBEAESR/ ERBEEZHE ( Treasury Notes ) /

814, art. 38(5).

179 Id. art. 54(b).

139 The Electronic Money Regulations 2011, art. 21(6).

181 MONETARY AUTHORITY OF SINGAPORE, supra note 21, 9 4.13.
182 U.S. Payment Stablecoin Bill, § 102(d)(4)(A).
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183 NEW YORK STATE DEPARTMENT OF FINANCIAL SERVICES, supra note 134.

134 HoNG KONG MONETARY AUTHORITY, supra note 22, 4 4.33.

185 The Evolution of Tether's Reserves, TETHER (Feb. 16, 2023), https://tether.to/en/the-evolution-of-
tethers-reserves/.

186 Tether Holdings Limited: Independent Auditors’ Report on the Consolidated Reserves Report,
TETHER (June 30, 2023), https://tether.to/es/transparency/#reports.

187 FSB, supra note 137, at 18, 24.

188 Cameron Dark et al., supra note 103, at 46-47.

189 FSB, supra note 137, at 7.
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PO Id DR FAER K USDT Af] » HBE#ABEHBEEEIRTAS > HRWALNHEE
FHERRUME AR A RIPRBXFRTARELMME T EXME ML - Mitsutoshi Adachi et
al., Financial Stability Review: The Expanding Functions and Uses of Stablecoins, EUROPEAN
CENTRAL BANK (Nov. 2021), https://www.ecb.europa.eu/pub/financial-stability/fsr/focus/202 1/html
/ecb.fsrbox202111_04~45293c08fc.en.html.

91 FSB, supra note 137, at 24-25.

192 Id. at 24.

D EBEMTERTEITREAAT T RBERSY AN ES > ERE-FRABE
R Bz 5 E 48 % - HONG KONG MONETARY AUTHORITY, supra note 22, at 4; MiCA, art. 30(1);
MONETARY AUTHORITY OF SINGAPORE, supra note 21, § 4.15; NEW YORK STATE DEPARTMENT OF
FINANCIAL SERVICES, supra note 134; U.S. Payment Stablecoin Bill, § 102(d)(4)(C).

194 MONETARY AUTHORITY OF SINGAPORE, supra note 21, § 4.15; NEW YORK STATE DEPARTMENT OF
FINANCIAL SERVICES, supra note 134; U.S. Payment Stablecoin Bill, § 102(d)(4)(D); See generally
IMF, supra note 110, at 27; MiCA, arts. 36(9), 36(10).

195 FSB, supra note 25, at 10; FSB, supra note 137, at 19.
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196 FSB, supra note 137, at 19-20.

TR ESZBEEXH  HEATRITRIFBITERBESETZHENT S THATHEE - RLH
WBRIT RGBT BRTESATRAAFRATETREARMRER B O RO THELE
4§&&E;|%:}%Hx U oUE M 2 et (risk-based ) | X B SR K - 4H4EATHIFBATEATRES A
Z A H ) T LB E 2 K - HONG KONG MONETARY AUTHORITY, supra note 22, § 4.55.

198 Basel Il F4 = iii}fi ¥ — %A K&K AE K ( minimum capital requirement) ) ; %= %
HEAEBEIEES (supervisory review ) o B 891 A3 o £ BB H BT ER s XS AN
BITRREABRMNZ B BITFFEBNAEEZMS 5 FH = AT HH 4 ( market
discipline ) - # B 42 th AN B8 T oy T PR - DA E T 3 LA T AE - HAL S, SCOTT & ANNA

GELPERN, INTERNATIONAL FINANCE, TRANSACTIONS, POLICY, AND REGULATION 504-505 (19' ed.
2012).
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199 fZ A RIS EATERT KRG HF F ko BB ITHE £7 - BASEL COMMITTEE ON
BANKING SUPERVISION [BCBS], PRINCIPLES FOR THE MANAGEMENT OF CREDIT RISK (2000), at 1,
https://www.bis. 0rg/publ/bcbs75 pdf.

0 WG RRIERATHAEEAITELAEASG  BRETH BEXRRREREZHE > 1ERES
A E > E4RITE 218 % - BASEL COMMITTEE ON BANKING SUPERVISION [BCBS], A REVISED
FRAMEWORK COMPREHENSIVE VERSION: INTERNATIONAL CONVERGENCE OF CAPITAL MEASUREMENT
AND CAPITAL STANDARDS (2006), at 157, https://www.bis.org/publ/bcbs107.pdf.

OV E R T R A GBRITNIE LR - ABTREEBE - ALPIRRI IR FMHAAERZIR
X QIEEERR o PRSI L Ry o Id at 144.

202 KR I B MEERE AR E R XAESBATRB MG 2EE . FELHR 29
A28 B123(2012 4% ) -

203 DANIEL K. TARULLO, BAKING ON BASEL: THE FUTURE OF INTERNATIONAL FINANCIAL REGULATION
11 (2008).

204 Id. at 259.

20 AT - Basel I AEH MM RIEH REBITEIHEY - HHREMK— A4 (DSGE ) #A 2
JER » ¥ oR4EATETF] 41 K489 B 30 (201948 ) o

206 HAL S. SCOTT & ANNA GELPERN, supra note 198, at 508.

207 Id
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208 FSB, supra note 25, at 11.

209 See generally BANK OF ENGLAND, DISCUSSION PAPER: NEW FORMS OF DIGITAL MONEY (2021), at
87.

210 Phoebus L. Athanassiou, Squaring the Circle? Stablecoins, Deposit Guarantee Protection and
Substitutability of Stablecoins for Bank Deposits, 36(5) J. INT’L BANKING L. & REG. 210, 211 (2021).
MOFEME P AERARER LB R A R A B SLEUE KRB AT
+3%x - B 8(2009 F ) -

212 Howell E. Jackson et al., How We Can Regulate Stablecoins Now—Without Congressional Action 5
(Hutchins Center Working Paper No.76, 2022); BASEL COMMITTEE ON BANKING SUPERVISION &
INTERNATIONAL ASSOCIATION OF DEPOSIT INSURERS, CONSULTATIVE DOCUMENT: CORE PRINCIPLES
FOR EFFECTIVE DEPOSIT INSURANCE SYSTEMS 8-10 (2009), https://www.bis.org/publ/bcbs151.pdf.
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213 Howell E. Jackson et al., supra note 212, at 5; Todd Phillips, Tokenized Deposits: How I Learned

to Stop Worrying and Love Stablecoins, 2022 AALS Financial Regulation Conference (Nov. 12, 2022),

at 10, https://papers.ssrn.com/sol3/papers.cfm?abstract id=4152735.

24 IMF, supra note 110, at 29.
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27 HARE AR B - Todd Phillips, supra note 213, at 21-22.

26 See generally Todd Phillips, supra note 213, at 3.
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218 MONETARY AUTHORITY OF SINGAPORE, supra note 21, 9§ 4.4.

219 14,9 4.5.

20 1d. 4.6, bz s o SATINAE FHRATE T X B ARBA MM » B IF AT EATARAR T 38
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21 MICA, arts. 17(1)(b), 48(6).

222 MiCA, art. 54.

23 MiCA, art. 17(4).

2 ENBATUNN X B R R R £ BARATIA AR B A T o U.S. Payment Stablecoin Bill,

§§ 102(D)(2)(A)(D(), 102(d)(4).
44



purpose trust company ) % ¥ B ey EH TR LT L ZRAFATRF 2N 4
IR B X E WA TP o EHFNBUTETH TR > AR RAZRERE (B
BitLicense #1424 M4p477% ) » AR TN BEHHEEETEZ =002

R BPEI MR T A XARE SRR 0

SR E PR > R v A AR SRAT AT R AR R ( AP AR R ) 2 ERT
BRBREHEEEZHANERL REALB( A2 ONAFRRZ L ERE )
BAHHBATHERSZZT R - BRTZ A AL EEEBABE AN
Rt KA B R BATRIEBAT AT AT EH Z MR M ABFFEEZE
BHREEE - Rl MRGBARATHALH B AWER o R o JLE AR BT I 2 17 20T

5

FEEAHREANEHER A MERE - RMA LB ALEFIMNRBLETZ
ok

AR R EF AT RAN IR LI AR B A KPR E & RKIAH
BBATA MENEHEPRERRANERN O GELAARE L E5> - —

TX AN EFRAARBARZIMFERGETRERTAIF S  EX L8
FAE TR ] SR ARIAZER MR DL B E A B P ARIATT AR T3 R B MR R
c RZ - BSBATRAXSBATETREZFREY  EHUIRBARIARAEGH

R HER

ERNBITREBEEBITESINRBEANE T IABRGREFNE X £ 48
PG R S RHBAAT » W EBUE R - RBUA N RBAREBRZE
EHMEBE TeEBRRZI LA PHBARNETINAES S EAMHBE

225 NEW YORK STATE DEPARTMENT OF FINANCIAL SERVICES, supra note 134.
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