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“<FuAud oTui b NYYAIAY b&oe, 910 https//www.bot.or.th/Thai/AboutBOT/
LawsAndRegulations/Documents/SUMLAWO3.pdf.
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WAy, dufuiletudl ow NYBNIAU bbb, 3N https://www.bot.or.th/Thai/FinancialMarkets
/ForeignExchangeRegulations/Documents/%E0%B8%A3%E0%B8%AT%E0%B8%A1%E0%B8%9IBY%E0%B
8%A3%E0%B8%B0%E0%B8%A1%E0%B8%AT%E0%B8%ASTH.pdf
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o. ToyanuguvesEINWUs3aT

(o) anweauzialy

o w

amﬁ’uﬁ%’gaﬁa (Swiss Confederation) L‘“ﬂuﬂssLwﬂﬁamumﬂmLLaSLﬂu@uénma

o

a o

mslﬁuLLag@uéﬂaWﬁ&gwaw%@’w%uﬂwaﬂaﬂ \swsRavesauuszaiadurdeulngnauinig
1ARNIZNTRULAZNNTEUIANT LaEAIANTISNARDENNHWIRNTT WU TS u9ILazLIvA U=
Tugnuzaudnansnisiiuveslan YagUuanusigaiaiuideesgsia
blockchain uaganalduAlia (cryptocurrency) 111791 @oo WAL “ yonani ANNusIgaia
Fuduitdawessuiaisiiionstrseni seninadsemas (Bank for International Settlements:
BIS) aumiussgaiadelasunisisendn “Crypto Nation”
(o) sUMUUVRIRUTUANIWUSTgaRa"°

[

sULULY09RU (money) Tuaunifussgeda & s gULUUnEn Al

Tarlagu1ad1endnl @15105U35NY Ynnguunengud n1vIuiynIsiiay
HheAuATuasUTEUBUNYUNe NBINYUUNERIIUIENA
“@“Switzerland Factsheet,” AupuioTuil be 1Qu1gu oo, 3N https://thaiembassy.ch/
Content/Embassy/95.html. ' .
“*“Switzerland Crypto Regulations: KYC, Taxes & FINMA,” duAuil oiuil o dquieu
&b, 31N www.coinfirm. com.
M“ﬁu’]ﬂ’]iLW@ﬂ?i%?iuﬁﬂiu%'ﬁﬂ‘ﬂiumﬁ” LUUGUWP‘IWiﬁWWiUSUWﬂWiﬂaN hﬁUN']ﬂL\‘m
Vﬁ@IMUiﬂWiﬂ‘U‘UﬂﬂaLLau@Qﬂﬂiﬂ']EJuE]ﬂIﬂEJVDVLU NU‘V]‘U'WW]&’]@EU@Q‘LJ
@. Lﬂum?ﬂuﬂ’]iﬂdLﬁillﬂ’]’]lli’]lmal,l,a“’LLaﬂLUaEmGU’eJﬂﬂL‘ViUT"Vi’]’NﬁuWﬂ’ﬁﬂaNLLﬁuﬁNﬂﬂi
NNNITRUTENINUTENA
©. L‘Uuﬂﬂ’]ﬂ‘Uﬁu’]ﬂ’ﬁﬂaN Iﬂ8‘1/1'1155ﬂiill‘Vl'Nﬂ']iLQUﬂUﬁU’]ﬂ'ﬁﬂaNLLavL‘Uu‘ﬂiﬁﬁl dusu
ﬁiﬂiilﬁﬂLﬂEJ’Jﬂ‘Uf’Nﬂﬂiﬂ’]iL\‘iui”‘WJ’NUS‘”mﬂau )
on. ﬂUEJﬂa']NTLl’JT\]?JLﬂi@%ﬂﬁ]LLavﬂﬂiLﬂu
(“ﬁmmimamwwsmummwﬂiumﬂ” dududiotudl bo 1U18U b&oe 910 https://www.bot.or.th/
Thai/AboutBOT/InternationalCooperation/Pages/BIS.aspx.) . .
°°°“Itinerary of a Central Bank Digital Currency in Switzerland” %1 6-7, @uAuLiloiun
ot ﬁqmau &b, 910 https://www.tradefinanceglobal.com/posts/itinerary-of-a-central-bank-digital-
currency-in-switzerland.
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o) Fiduciary money vunefls sudnsusowsegyildnyuisulussuuiasegia
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W30138n31 “Juan” (cash) iumswdduiidudels (tangible property) Fesglurnusziu
YA U89y
o) Central Bank reserve money vinefid RU15090995U1ANTNAN Usznauniy

[

Sushniifelnssunaswidegfenlifusuiasuvisaniussgata (SNB) desgfudaUsedu
yarveaiugUuuuiidudsatunsdusn (Guileenlugudidnnsedindlagsurmanans udlalld
SLUUTRALUUDANNNRT (Asymmetric Cryptography))

o) Scriptural (or bank) money %188 LﬁuﬁagiugﬂﬁLﬁﬂmaﬁﬂﬁ/ﬁ’uﬁaq
13il# (non-cash bank money) fin1fi ndnlun1sgrurgarmazainlunisingsnssuszning
surmsmded uduidelassuiammndedlugiugiiudinduauiuiaveadydauga
é?fwzriaiﬁﬁmmwm?mLm';ﬁmﬂlfﬁu (depositor) LﬁaqmﬂﬁmﬂL‘Euf\]zL%ﬂﬂiimaw‘éiuL‘iuﬂguiﬁLLd
5UIASESUENN (custodian bank) uifiinisshnidu Wisuesaeduthidesiutudnbuun
Jrndudefnismenufny) waglunsdifisuiasgSurdnduazans frniuazgadetu
TudwiiAunindnnuidmunlilasaanduussduiulinuesauniusigaia (Swiss Institution
of Deposit Insurance) 0819lsAA Wi Scriptural money %:ﬁiﬁiLﬁumsﬂﬁﬁﬁwﬁlﬁmmgwmsJ
(legal tender) wiingvanedyaIvesaunussgaialagausu Scriptural money lugiugdsnis
15218 (mean of payment)

. kuulguienisniuguasnaliuflia (Digital currency)

1osan CBDC Fordu “anaiu” luguuvuAiviaiieonlnesuiasnats 3

AaandAlunsidudenarauilotrszArdudnazuinig annsadnwviyast uagiduniedn

a a Y ! L4

Madnydle FunneneaInanaliuAdvia (cryptocurrency) Neentagnialenyy JailyaAd N

Y &

nnstdiiiotieiils SslimnzdwumsihulddudenardunmstisyAduduwazuinng oo
fadu ulovnslumariifuguadafiruunnnety feil

(@) Cryptocurrency

“analdundvia” (Cryptocurrency) Ao 350159158134 (means of payment)
s?fa%ﬁaﬂammm protocol mamamﬁama%ﬁa%’waqaL‘q’uéﬁﬂdn%um dmsuyanIN1InaIn

(market value) ﬂzLUﬁauLLUaﬂlﬁsﬁuﬁ’uqﬂaQﬁ (demand) kaggunu (supply)

o243y CBDC waganuAuntilulssimealve” AuAudloud o figueu b&od,
310 https://www.bot.or.th/Thai/BOTMagazine/Pages/256304 TheKnowledge CBDC.aspx.



SUNAITWIAANINUSTFaTa (SNB) lannnuailanuvedrdn Cryptocurrency®®®
yaneds AsunuyanilusuAiviadeannsadorsldvudunedidn vhndhiiveniu wildsunns
gousulugugIinsi1seRu (means of payment) lagaunanvasyususavialaeianie (specific
virtual community) anaduAavads <y Guilannsadisevilfnungmne Guasussand
ponuavAIUALlaganudase (unregulated institution) MSeLATEUNBABNNILADS LU bitcoin

Ineifgunavesaniuszadauasminsnuifiunaanisiuvesaiussaia
(FINMA) $u3dsfinanineues blockchain uagszuu “malulaguszuianawazdnuwuunszany
AU (Distributed Ledger Technology: DLT) G}'aqmmmauﬁmammwfﬁuuazﬁauﬁ'u
vouAsugia Usgnautuanudesnmsfiasduimedanlubesd auntusigaiadedinguane
AerfuanaliuAdvia Fanseungumnevesauiussaidlutlagtuiinmsivuangunasiiivansay
mamqummwLﬂmﬂumimwummiuiaaim 9 vy DLT yiail 359N (Canton of Zug)
agiEusuanadu bitcoin wag Ether dmiun1sthsza@lud aa. bobe (1A, bese) Fuiuiy
usnvesauusSsadafiannsatiszanSieanaliufdvialdees

() Stablecoin

Stablecoin fie wisegyanandviafdumdouiuidyanifeudien lesain

q

a

yaAvesanaliufdvialinuduniuiin Jalinnseen stablecoin 1Uw3sn139138u (mean of
payment) %aﬁaammﬂﬁ%wﬁumﬁaﬁu (redemption right) w3elifild wazeziin1sBayadives
stablecoin AuAUNSNENINTTUNToAUNINETT TIN5 TudlFSunsvensuindyarinad
Wy N1389yar1iunznIuIu (basket of currencies) adam3unsng nanning nsduan
(commodities) Ll 85058471 stablecoin fyar1mnniAud Tnemsogy stablecoin 7 l#5u

mmﬁauiﬂﬂ"ﬂaﬂﬁugﬂé’wﬁaﬁ'umLﬁumaami‘ (USD) vWJundn 1wu USDT*°¢ (Tether), USDC,

**“Cryptocurrency
“A cryptocurrency is a digital representation of value which can be traded on the

internet. It performs the role of money, but is only accepted as a means of payment by members of
a specific virtual community. It does not have legal tender status in any jurisdiction. Such currency is
issued and controlled by an unregulated institution or a computer network. One example is bitcoin.”
(“SNB Glossary,” @UAUILDIUN o m‘m&m b&oe, N https://www.snb.ch/en/srv/id/glossary.) )

@O“ﬁmmﬂmwmwLﬂrﬂmw‘mu Token X w3suilaunannasumsamiseey ICO Tusa 9 4,
duiudloTuil oo mm&m b&oe, 3NN https://siamblockchain.com/2021/01/08/scb-token-x/

soc Blockchain & Cryptocurrency Regulation 2021/ Switzerland,” dududloTudl be
1qu1gu oo, N https://www.globallegalinsights.com/practice-areas/blockchain-laws-and-regulations/
Switzerland

°°¢USDT LﬂumiammuammmﬂwL‘Umimama IﬂammmmimLquﬂaamim backup
TnAuiRuEnT o0 Tidvissy USDT o Wity fyarnfieumimiavioyasaaianisass o
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<) v aa v a

TUSD, BUSD +Uuau®°® stablecoin LLUﬂLﬂumsamaﬂamwawaaﬂimSJmmamju@O”LLazmﬂ%’g

Fuvidganaddvianioonlaeniaismneausanie CBDC e

Stablecoin 7 eanlagniALanyu (private stable coin) ful eanlagniasy
(public stable coin) fMIULANGIIAY it

(o) HOBNANARY (NALNIUNTONIATY)

() yaA1U¥a34 (intrinsic value) ¥Baliusisnd1 na1afe stablecoin fieanlay
AALBNTY ﬁ]vﬁﬁuw%’wéLﬁaé’NSmam (underlying assets) d1%$U stablecoin floanlngniass
e dufiusiugadiveaiudingn

(o) stablecoin Mivonlasmatenyu alsignivualiidu “IBnslunstrseiu’
(means of payment) Ssanansatissnildnungmneces uazaslalil “nssgaiulunisfutisey
wileos" (obligation of acceptance) AIUNY MBI IR8LTURTILaZLAS 0ed olunnsTTELiY
(Federal Act on Currency and Payment Instruments)

12

stablecoin Ni9aNlagAIALLNYY 9L TNOUTLAIANGNABNITAMULALTITEIIAN

(payment) lngfigad1uas stablecoin Usstanilinamnduningdneds dwawvinlvgneiivesonses

(%
9

A1udgyeyn (contractual claim) Aadunsng91993Uu Asuu lun1seen private stablecoin

=

MU “yaruiase” Usenaumedunindvate q 71 uazkeanadsiaus “anslunis

1%

& A . . oA v & vaa o v
#ofu” (redemption right) luyaruiauiaeas eco uenani lumslendanuurdrunsuuau

(transnational) azdesliidunisiateulouiesiunistdiu (monetary policy) ve33gladnsae

9%« Gtable Coin ADYS?” (00 SUNAL bdom), AUAUEOTUT oo qugU b&og, 1N
https://wvvvv.thansettakij,com/conteynt/money_market/460614. o .
*yigananavianiesnlnenialenyu (private stable coin) NBslvgjgafe 1asans Libra
Ainsuszmldlnengs Facebook luifeuiiquiy .. boes (.M. bebl)
@C’“mmw G} Lm&ﬂ{]%iﬂﬂ’l’]ﬂ’wwu@i’]LLavLﬂ3@QN@1UH73‘UWSvLQU mwummmmmmimﬂimu
Iemunguune (legal tender) Litfies e Uszunnivintiu leun
() 388y (coins) waaﬂimaiﬁmaﬂmq (the Confederation)
(o) 5UUM3 (banknotes) waaﬂimaﬁmmﬂmaamwuﬁi%ma (the Swiss National Bank)
(en) Swiss franc sight deposit ‘1/1mﬂbmﬁmﬂmmamwuﬁi%ma
°°“Art. 3 Obligation to accept
1 Everyone is obliged to accept up to 100 Swiss regular issue coins in payment.
Regular issue coins, commemorative coins and bullion coins are accepted at nominal value without
restriction by the Swiss National Bank and the public cash offices of the Confederation.
2 Everyone must accept Swiss banknotes in payment without restriction.
3 Swiss franc sight deposits at the Swiss National Bank must be accepted in
payment without restriction by any person holding an account there.
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(en) Central Bank Digital Currency: CBDC

'
(v

197 sUIAITNA1seen CBDC vl old¥2lU (general public) n3oldiuy Su
TABLan1zLa1899 (specific recipient) A msaaﬂLGuaqaﬁﬁﬁaﬁ'ﬁgammﬁimmﬂ%’g (public
stablecion) 1ita4

suIAITWsaNiusgadaldmuadeuuosdiin CBDCO nunede \Jud
surAsnaannInadstulugiuuudidnnseindiiieldvialy cpC daifudrumasuvossuuuy
Suvessunnsnarsiifoguda (Wun suting waznseniuvessuImsmasd fusuIATUns
Autussgaia) CBDC Wuiunsiiidrseutildaunguane (egal tender) Faunndnsninanaiu
Aivafieenlnaninonay (cryptocurrencies) Tny CBDC fidnwazanizves CBDC® fianunse
skt o guuu laun dmsunisvigsnssusegesvesniagsnanaslssyvu (Retail CBDC)
nazdmsunsvingsnssusEminsan1tiun1siu (Wholesale CBDC) Gsazgidnin “cryptofranc”
ail

(en.@) Retail CBDC

analiuilidmiunsvigsnssunedesveiningsiauazUszvvu (Retail CBDO)
seldmoanssnzludnuaeiialy (general public) waziieadestunindavadlaensetusuinis
naslaglduifieglutydvessuimsmded nande yararunilsaunsadanyuaasisus
(public key) TuszUUITIHALUUBENNNATO®® (asymmetric cryptography) Ul blockchain firun

Tnganigla

?°°Central bank digital currencies (CBDC)

“CBDC denotes money that a central bank could create in digital form and make
available to the general public. It is seen as a supplement to existing forms of central bank money
(in Switzerland, these are banknotes and sight deposits of domestic banks held at the SNB). CBDC
would be legal tender, unlike digital currencies issued by private individuals (cryptocurrencies). As part
of its involvement in the BIS Innovation Hub Centre in Switzerland, the SNB is working on a project to
examine the integration of CBDC into a distributed ledger technology infrastructure. The SNB is also
involved in a central bank Working group evaluating the potential uses of CBDC.”

(“SNB Glossary,” duiudetuil o m‘m&m &b, 1N https://www.snb. ch/en/srvAd/gLossary)

°°°“|tinerary of a Central Bank Digital Currency in Switzerland” %1 8-9, dududlotui
or ﬁqmau b&oe, N https://www.tradefinanceglobal.com/posts/itinerary-of-a-central-bank-digital-
currency—in—svvitzertand

Cpalulad “SPUUTHALUUNYWIAIEISE” (Public Key Cryptography) %3 “syuuswia
WUUOELLINT” (Asymmetric Key Cryptography) Duweluladildlunsinunanasndsvesdoyalutiagiu
611@mﬂiuiaamqﬂanﬂiuﬂaumaﬂmm o BN AD _NUAEIUR (private key) uagnguaans1sne (public key)
IWEJVIUﬂﬂa‘WSE]'UWUﬂﬂa (ent|ty) W,N 9 ‘i]wllﬂiULLQ‘VN o ADNAINGT LLG]Lu@ﬂﬂ’JEJGI’J‘UENLVIF‘ﬂMIa?JLWENE]EJ'NL(?’IEJ’J‘LJ‘L!
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fofveansiUasuain stablecoin 1u retail cryptofranc Ao UseanSamwes
n391523ulag retail token (diulngifioanusazauyulunisaniuns) sxlasunisiuun
oghaunn vhlinisdanistuensInssumegsia (white-collar crime) lékaddstu Tnsnsiden
191989U0y¥ (account holders) 881911930 kagA15hy “ATEUIUNITIINAIUTINGNAT"
(Know Your Customer: KYC) fignifiumslassuimsmnded ognslsfi GugUuuuifdenudes
Frudurn (debit risk) uazaudssndeduivgiu “nssrniulumsiudisend” Tuwdiid
retail cryptofranc agvila@ssaizaziay “RUDITRAT0ITUIAITWIATY” (scriptural money)
suwhsaudAyludsszuuressuinsnded v fSudseduntstssdulutiagtu
ety 33msdansiiu retail cryptofranc Tnenasglifesiiniszann fe nissianisdnds cBDC
(TadfimdiaUSunae: quantitative limit) 1300153710150 (Tadindiaamnin: qualitative

[ Y

limit) 1w Tildianizgsnssuseninesgivuanausazau (private individuals) Tunsdisenn®

91N W3eAUSU Hus waglned cryptofranc SgaUssiufesas eoo FudpsaisauaniUdey
lanasaian an1suaniUdsunudydvessunansniavd (Sudswa) wieidultuan (sudns

A a
YIDLNILEY)

(en.lo) Wholesale CBDC

anaunlddmiun1sviginssuseninean1duniskiu (Wholesale CBDC) Ag

a a v aa 1

anauAdviafislyadinsfifieanlagsg (public stablecoin) Mtlunaintinszminsantunisiu

Y

maama’tmmimﬂwaamm% wazaAdunIsNIuAaIaLaniUasuLanIe (specific exchange)

Y 1

Wit LLmﬂui‘]muumwamwaﬂmwéa Avia (utility or security token) d@aulugjaznszvinlae

a aa v

lganaliuadvia (cryptocurrency) nnelddauniudnsy FuAdTan duadiasiivieanlag

Y

aa v

A1ALeNYY (private stablecoin) usanaliu win1sadunisiasldanaiufidianie private
stablecoin 38N 8179 UAIIUEBIYDINITUANUABUTENT U TENARAEAIIULFBIRINNT
anfiunis (dwn Anusaveanisandunis arudumamianaia n3oudusogeyinssy

ADUALADS) WAANULALIRINAILANAIBENIUINWI DB LUTEae 1ndin15TY wholesale CBDC

1uam'13aiu‘u1mwvﬂﬂauumummaﬂﬂz:umemqm%amalu oty Imqaiwwumuﬂmmeﬁﬁmu (Public
Key Infrastructure: PKI) f\]qLﬂuimaamwna‘L‘mmmmmmLmama‘LumﬁiuummmLﬂumwanﬂmmmﬁﬁmu
mﬂumaqmﬂaumiq

(“LMﬂIuIﬁBIﬂNﬁiN‘Wu%’]‘lJﬂiULLﬁ]ﬁ’lﬁ’]im“” (Public Key Infrastructure: PK)), Aufuiiiotuil o Uiy
b&oe, 30 https://www.nrca.go.th/content/02-2.html.)
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na11Aa Wholesale CBDC 9gtiuAI1459U8IN159155N550MAEAINYABANY N15ARAUNY

wagyilinisvingsnssulifesussuusuAsnaivdviseruiedlag dauinty

on. NUPUNNYIVDI"

(@) The Swiss Financial Market Supervisory Authority (FINMA)

=

“Mirgarumiunannsiuvesaniusizaia” Wunitsaudasy fwdii
SURAYUATIINTINTANTUNITVRITUIAITNEYE UTENUTEAUsY aatandnnswg a0
wannswg wnun15LAud (collection capital schemes) {unudininsuagsinalsuseiude
doidunsduasendmil Wnammu uazdlonuszduss (insured person) uagiiiavhlinain

o

nsufimsdndunsiumzan Tudiurosanuiuamianisiiu suaswisaniussgaia
(SNB) uag FINMA agaiun133iuiu Inen1swuiueeiyanawass1eagdenveenismiinay
Swfuaggnimualiluduiinanudila (MOU)

(@) The Swiss National Bank (SNB)

“surmsuwisaniusizaia” lugiugsuimsnansiidudasy vimihiidvua
ulgu1wn1513UTe9IUTEINA (country’s monetary policy) Wazfsatiunisiiaonad oaiu
waUsylovivesuseimeluninsiuniud imualilusgsssuy ey (the Federal Constitution)
LAZNYNUIEIIAITUIATTUYAYIA (the National Bank Act) g UssasAnanvas SNB
Tunrsaniiugu laun nsfnwiadesnina1using (price stability) lnaanied swmuinis
MBATEFAAIY LATIINNITANTUIIUAINGTD SUIAITEEaNINUsTgalalaas1eussennia
Awngaudmiumaeigiulamaassgiavessemne

(en) The financial market infrastructure operator (SIX)

“gndunslassaiimainnisiu’ Wugdaliliesduszneuiisnduvedasiaiis
panansiiuluauiusssaia durfanssuvesuddvluauiensdvdnning vsmndnnind

v

UoRaAIUNITRY UTN5NITuTng (card services) naaAauUN13w15¢31A1 (payment) haznIs

Y

Ly

F1520T (settlement) au@nwves SIX Usznaulumeanidunisiuvesauiussgaiawazanitu

[

ANSHUTEIINUTENA USTUU oo WAoo aq'maiéfmiﬁwﬁuaLLaﬁuaaﬁmmiLLmamﬁuﬁi%

)

2om4SNB Glossary,” Fufuiilofufl o fqu1eu b&se, 300 hitps://www.snb.ch/en/srv/
id/glossary.
. . °°““Project Helvetia: Settling tokenized assets in central bank money,” W o, AUAU
WeTull oo HW18U beoe, 370 https://www.bis.org/publ/othp35.htm.
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a3a (SNB) waglugruzves anidunisiaseasenainnisiduluseduseninalseme SIX
B BIRUTENOUNANIUAAIANTRUYDIAL LS STala
Tudlagdu SIX Masedinsila “paawaniUAsuRdtia” (SIX Digital Exchange: SDX)

Feaziivisnisoon n13f1 MITsz YT (settlement) M38ANTT wagmsiAuSnwAUNTndATa
(tokenized assets) 4 408/ luszninanisveluoyyinain “vureaumiiunainn1siiu
YsENINUsTFAdE” (FINMA)
. nganefinedesiuRuadavesaunwusigaia

(@) ng]wmﬂﬁ \eafiu Cryptocurrency fidday léun DLT/Blockchain Act 2020
(Federal Act on the Adaptation of Federal Law to Developments in the Technology
of Distributed Electronic Registers: DLT Act) Ineiflafuil b fugnau a.f. boo (.6, bdom)
Sganlseenngmneiousluuiulsingmnenanswesussmaiiiewmuimssnnzideumnalulad
Usgsnanauazdniiuuuunszanegud dadunsimusliinseungmnefidaauiedivanatiu
#3via (cryptocurrency) wazannandeslesfungumunendnning Imamadamamgwmaﬁmaﬁ
fafunduilouil e nuAITUS A.A. bolbe®™® (1A, bebe)

ngmneatuilasouequmaudlungraneuswasngmnefetunsiunaisaty
fdofmumAeity “Guniwsfieguuiiugiuvasszuutnd” (ledger-based securities) fifinns
Iaglu blockchain MsasgIunnguEngdmsunsave “Gns” (rights) NunsIangideu
Sidnwsednd mstmusnginasiiontuenduningadvalunszuiunsduazats wazifinnis
fnusmaviluaygnlvsiiielddmiussuunsén OLT Tnsdufivdevesngransatuiasingld
Tafuluiuil o dsnan A.f. bobe ﬂgwmaaﬂ’uﬁﬁagﬂmwmadwazﬁﬂﬁamﬁuﬁ%ﬁaﬁaﬁﬂﬁau

aa o

ngsneRfudunIngRIviaiimifigauimilsedance®

q

Y

ngvisne DLT fansednfny®” « Usens fsil

o

oo¢uSvitzerland: Swiss Legislative Package on DLT,” duduiileiufl o 1qu1eU bdoe,
370 https://www.globalcompliancenews.com/2021/01/23/switzerland-swiss-legislative-package-on-dlt-
07012021.

9% Swiss Senate Passes Blockchain Act Legal Reform to Clean Up Crypto,” @ UAU
dlotuil o Tguey b&oe, 3N https://coinmarketcap.com/headlines/news/swiss-senate-passes-blockchain-
act-legal-reform-to-clean-up-crypto.

207 Switzerland: New ~Amending Law Adapts Several Acts to Developments in
Distributed Ledger Technology,” duduleTuil « m‘m‘au o&oa, 910 https://www.loc.gov/law/foreign-
news/article/switzerland-new-amending-law-adapts-several-acts-to-developments-in-distributed-ledger-

technology.
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0.0 N5AVY “BnS” Wrun1saanzeudidnnseding (Trading of Rights
through Electronic Registers)

1194910 Tokens luguiFuddsia deordu “Aunindilifiusne” (intangible
assets) meldngrineuisvesanifusizaia dsngrunounslutlagtulifivormuaiianzianzas
viyoiduguassalunisleu token Mfyad wu FuAda ngvane DLT Serimuangunausinislou
a5l Blockchain Tne3snsaanzifoudidnnsednd dadunsioliiin “Aunsndiioguu
fluguressruutnd” suduzuuuulnivesduninslunguunewd (Code of Obligation art.
622, para 1; art. 973d.) T slunasidana1lddesmi fanunuienine 9 nanalulad
(technology-neutral) waglilaldrin “walulaguszananauazdmnuuuunszaneaue (OLT)”

= 1

wsilgn1sesunednuasyed DLT Wiy fatiu nguune DLT Jaliyayjsnnelunissusesniswuas

LR}

aa v

“ans” liegluguAdia (tokenization) lnen1sannzifeudidnnsetindvesdnsiu wslilasu
ANNANATELI LA TUANVSNE Naunsauanilduula®o (negotiable security) wagngvung
Weauanmuansounaly InelildszysivaziBoanianetdalunisaanzidoudidnvseing
upag9le
“Q o “ﬂl 1 L% l!” ¥ a « 2 Qy d!
funiwdnaglussuudnd” asunistenulugiugves “Gn57 Feaunsa
aangilould uaza1unsaiedns (assert) wazloulalaonisaansidouwintu lnon1saanzideu
“a o e v A o a v A 3 Y &
dunsndneglussuudayd” avanliunslsiliensuasdusenay dasialuil
®) 871u191unN1599N135 (power of disposal) Nguunasusasly “Lldmi” (3l
“anuil”) Forunalunsdnnisusenisune “@unsndneglussuudad” wlaeldlaidennas
Tudeyafinny
) AMUYNABA (integrity) ¥oe “Aunsndnogluszuulnd” aglasumsqunses
H1UNSEUIUNIaWAlliakazn1sInn1simangan Wedesiuiividnisudlulaglilasueygn
1 o va (% | % Va1 | = 1< a [ .
Wi Mnualiiin1sdanissaudulaed fidiusumatesied wludaseainiy (independent
parties) Faduszuufieanuuvanlnemgdmsussuu DLT
o) A10TUT 14 (transparency) 99l 811999 “@nS” (Content of rights)
lngnisaniiunseansidoy waztennaslunisaangideuazgnduiinly (documented) vinlw

ynauluszuy DLT anunsawdndale

0% G0UE7 LINETION @O,
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&) M3aslalaudase (independent access) LAMT1LU18 97y AUAY

nsaanzleulndludiunineiteiunues LavonInnaauAIINgNAed (integrity) YINISLUIN

(Y

o | A a U ¥ (54 1 d'
aanzlsuludiuineiuauedds IWEJVLN@ENW]Lu‘lm'ﬁﬂﬂuuﬂﬂm/lﬂ’m

g <, “a o e L R N R v o a !
N8 'ijﬂ‘wu N ﬁumiWﬁW@@]iui%UUUfy% HUAUTNNNVLHBINLUUNTIIND

“Wmil” Felaaanzideuluniseanzideudidnnseind daelaegs

q

a

3% (bona fide purchaser)

a

= o oA & = Sy g Y v “=s o ea
GUQﬁ']ﬂJ']iﬂLGUE]ﬂ@Luaﬂqmaﬂﬂqi"ﬂﬂwzL‘U?Juu‘l@l (LUUﬂWiﬂﬂJﬁﬁ@ﬂf’da"ﬂim) ﬂ']iI@u aumiWEJV]E]%J:Lu

q
[

o Ay <, Py v a S Y Ay vy N Y
IBUVUYY QSL‘U‘U‘IUWWNLQQUIGUGUBQSU@@ﬂaQﬂ']i‘U@VWL'UEJ‘U IﬂﬂQﬂMUNVUWWG}@QGLMSU@yjaLﬂEﬂﬂU

U Sqn»

\Wevnvas “Gvs” Meglussuudnd nsaniiunis uazauauysal (integrity) vesn15annzileu

AoKdendAnun N uananll gnnildedessuianeanudenieniiauainnisindeyad

Lugndewiaduia nIedeyailiasudiumudennuaveinguuie Inedennasneniiy

[y

A o w U a o | 1 XY [ .
WiedinANsuRnnsnaazliaunsalddsaula (void)

o.b NSUUILENEUNSNEAINalunszuIunIsaNazane (Segregation of
Crypto-based Assets in the Event of Bankruptcy)

nguuie DLT tawdlunguunenisisendiseniluazanazaie (Federal Act on

% 6 %

Debt Collection and Bankruptcy) TagnisanuuauniygAntawiodan1siuduningfdia

o
o Cs

Tunsguiunsauazane TIINNTNNURNNNENINE (custodian) azdounaenizlunisinnisiu

AUNSNEA
d5enil 1

v
% 5]

e gruiezimhilunsdnniendunsndlindeudmniunsloulsiu ssmdBuvesu
aengvaneg DLT Sedundyaffuduielndnisuuuen “Youn” Aeaudunsng
duayans Jelasulselovianmnsauansdnsfimsinuiils wu doyavesusmdaiuliluszuy
AR (cloud)

o.a N13UUUsEIANTUaynlvasidvsussuun1sAn DLT (New License
Category for DLT Trading System)

ngvane OLT Idudlunguanelassadnei ugiunaianisdu (Financial Market
Infrastructure Act: FinMIA) Taeidis “seuunisdn DLT” lumedelassadisiugiunainnisiu
naafe finssa “Fundndieglusruutnd” Tullormvesdrdn “wdaning” (securities)
wazdimadin “wdnniwg oL (undnnind szl Tnefilassadrsiugiunainnisiiu
AaaldsuayInIIN “MieumiuaaInNITRuYesENRUsITata” (FINMA) fowdsagannsa
Sududunisld nguane DLT Fainnsdnuszianlueygialu lugiusdu “domianisdn
{1USEUU DLT” (DLT-Trading Venue) faifu aneldngmaune FinMiA {7185 uluayginuda

(Licensed DLT-Trading Venue) azlasuaygialiaiunsaliuinisnianisan n1sdrsednyd
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N3913%37A1 waESUsnY “vannsng DLT” Augiidnsulunainnsiuikiussuunmsdaiden

N

[ Y]

Wsalaganie neldleuluvvesnguune DLT Aenany MsAanakiudivia (cryptocurrency)

Al e

1971995 UOYYINHIUYBINIINTAKIY “SEUUNISAN DLT” 0%
nquuneiiiinisfieny “szuunsd DLT” Tmneaudn “aandu (nstitution)

figuanisimyaAiieiundnning DLT Falinguszasdlunisuanivdsusiaiaue (bids)
Tunafiertu sewidfiduhumaisnu wasmsdnhdgaveguuiiugiuresngnosildld
naefifa (non-discretionary rules) uasdulunudofmunogatiosvilsde dwieluil

®) ﬁgﬁdauéamm%ﬁaﬂé’mwé’ﬂmmsﬁﬁﬁmumlﬂu art. 73c, para. 1, letter e.
nd1afe yanasssumuaziAyanadiliegneldni1sniuny (non-regulated legal entities)
annsathsndunsiungld Faudainamunedesse

) \JudAyanaiiionsiAvnwindnnsne DLT diunans ﬁagjuuﬁyugmsuaa
ALz R BULUUIREY

m) ilunsdanisuezdndugsnssnisatundnning DLT foguuiugiuves
ﬂgmmsﬁuas%gummwuLﬁmﬁ’u WU vanvuan1sanngtdeu (licensing requirement)”

MU “5rUUNITAT DLT unadn” vunedis asAnsfiquataniznsdlfiLie
ANABIRA oA uAIIN T SulagderTidusnlunaianisiiu dsenaldsuniseniiu
MnTaimuAreINguLIBU1aUTENT Tasfi T3Uravesauiusigaia (The Swiss Federal
Council) I¢3uneumneliimungaritldiduinast (threshold values) dmsunsalfana

o. mauflunguune DLT Tnengyunedu

gyt DLT dn1sudludnnatsusznisdadudsdnduiidesinisiiuifa
Tunguineatiuduilifeadesturindefingvany DLT fvun il

®) NYUUIIIPI85UIAT (The Banking Act) nsunluiiteveny “luayayn

¥ ' ]
=< A vaa a v Y

Fintech” iflegudn waznmsAsuulasiifnduidesnnnsudlaundaalafiiefuduavanglnsl
) NYMHNEIMILUINITNINTRY (The Financial Services Act: FinSA) finsunle
e “Aunindfegluszuulnd” lullswweadiin “Guning”
o) NYMAUGTINILTUIATVIRVBIANIN UGS FaTd (National Bank Act) dinsuily

LOMMUA LTS UIANSWIAENN LS §adaviMT NS UIBNITAUITEULVRY “SeuuNISAn DLT”

0% 0UET LINETION @O,
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&) NMNEIIA28NISHaR1UNIIBNRY (Anti-Money Laundering Act) in1suAlay
Tngfwualy “seuun1san DLT” eglullenuves “dona1an1anisiu” (financial intermediaries)

wazsosegneladeAuvasngunaeilungringsedunsneniu

(o) ngwmaﬁsﬁmﬁu Central Bank Digital Currency: CBDC

LY

a lﬂl (] a 1
Wufieenlagsuinrsnasgnldlunisdisesianlunaianisidu wailudagdu

q

Y [ Y v

AunIngn9n138u (financial assets) dlvgjegluguadna nsaniunisiuszuuaIianiide

Y

funumed1aunlunisdi uausIns uazUszsdns A nuean1sAn AaenIun1ITIsEEY
(clearing) walunialassadrandudalilddnsud suulasunnin Safawnandidefinisfine
\Aeafuszuy DLT uaznnsuUasdunindlvogluguidna (tokenization) 7iaunsalUd su
adunsveswmatnnistulueuan

auussgadalagd andunislasiainiamainnisdu (SIX) AMaeazinisde

aa o

“aannLantUdsundia” (SIX Digital Exchange: SDX) @43gd9n15900 N15A1 N15915851A7

U faa

(settlement) N1539ANS LazN1SLAUSNEIAUNSNE AFVTa (tokenized assets) kaglaaisuUIAT

o a a

wAsaLIWusssaladninilunissnwiauUasnnsuarUse@ns A nuesnainn1siu naenau

<3

1A59857199999a1MN158U 9lALAnlASINIG “Helvetia” U

111 www.bis.org

1A59n15 Helvetia (Project Helvetia) a1szd1anuoslasinis®e iunsnagou

v A ! a

SutusEmIauduinnssuvessuIAsien1stselniseninaUsemanasegnauiiusssaia

o

(the Bank for International Settlements Innovation Hub Swiss Centre) 5UIANSLSEUNTUSTY

oee“project Helvetia: Settling tokenized assets in central bank money,” Aududlotudl
oo HgU18U b&de, 310 https://www.bis.org/publ/othp35.htm.
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o &

a3a (SNB) wazganflunislassasinainnistdiu (SIX) euszauanudiialunmsuansdaiiui

faa v

audululalunnsujufnaznisnguurslunissiudunsng@dsa (tokenized assets)

v Aa aa « a aa o A ove”»
AURUYRITUIATNAN 1gITN1T ©) MI0BN “anakufAdvianesnlagsuIAITNaN®®” (wholesale

o faa o

CBDC: w-CBDC) v aldt15251AN8UNSNEA9a hae b) N5 0UABNITTISERUKNIUSEUU DLT

(DLT platform) fuszuunistrsziiundegludagiuluszezinadulndil egrelsha lasenisil

a v

Al ¥ ! L U a a o dl a a ! 1
miwmstmsmﬂWiLmaamwuﬁsgmauwuwmsaaﬂaqamm 8 (w-CBDC) upagdle

& a3
@11 usT3ada (Swiss Confederation) faidugudnaranienisiiureslan

LAsugNavesUssinAtund aulagn1AUINIg Tnganizn1skuwarn1ssuinis Wetulagdu

Y]

analiuAdva (cryptocurrency) HUNUMAINTUFBAAIANITIRUVRILAN TIAUARYBISTUIAVDS

a

anmiussgaianoanatuidviauazmaluladilowmdsanatudviadimadululuuwduin vilisinas
W uuleuislaz N uueeg19n ol auaNIiussgalalasun1svuIu LN “crypto
nation” aglul A.A. boko (W.f. beom) Sganilaeannguaneioudlvusuliengrunenais

vosUseineiiian1siaunsaavedeumalulagussuianauagdninuiuunsyateeud (DLT Act)

Y

Fulunsimualiiinseunguuneiidanuieivanalduadva Tnenguueatuignainvunegdn

saa o o

gy bianInussgaladnseunguuneieafudunsndadviannminngawvavisvealan

wona1ndl sUIAITNAWAsENITUsTgaRadadins@nwidisandululalumsufuRuaznig

faa o

nOMuelun1sTINEUNTNEATNA (tokenized assets) AULIUVDITUIATINAY LABN1DDN
3

“analiuadvia”’ Neanlagsuin13nane (wholesale CBDO) talddsesiardunsndadia

LarN15iTeNnan159sERUNUTEUU DLT (DLT platform) fusyuunistseRuniegludaqdu
du3geLsn

o. Ulgurauumenisinuguansuinaasisud (Cryptocurrency)

a a

v a o =) [ & o ! o
MINLENARUATYA vise Cryptocurrency Wudssiaunvilgailusguianans

ansguarigutalusedvuasyiunuesariiaiuaulaegiane ludagdunismiugua

***Wholesale CBDC F1iian1sttianigsuiniswazanidunisidu (financial institutions)
Faupnenean “anaufiviaiioanlavsuiarsnandmiumegesvsenldiieingUssasanaly” (Retail or
general purpose CBDC) Nagldnsanduulounsiunnsaiueg1auin (Group of Central Bank (2020))
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Cryptocurrency Tuansgausnidliiied b dnwue Ao (o) Msmiugualusziuuasy lnessuia
Tuusiazsiisnsiiuquavdedaaduiunnaaiull uay (o) Msfiugualag mingsunans
wwizludiufigenndasfiunisiantifiuazsiunavesauwiniy dwmiunisiiuguaanaiiu
Advialusedulssmaty Suranansansy (Federal sovernment) Ssadlifuuamnsdidaiau
pgradunienis dslafinsiuruaiionuveulwnuas Cryptocurrency a8 dunienis waveslaidl
nsIavihingunenanslunisiiuguaanalumdvialaeanie w1l HunseSgunaanisesng
Saiufsnnuddgreanalulafudenau® wazusslovimauasvgiawasauiuaadiuim
mmmaﬁ%lé’%’umﬂﬂﬁ@ﬂmmqmmmﬁm Cryptocurrency Tuusgina®e
LLuaﬁmﬁugﬂuiuu18U18ﬂwsﬁwfTUQLLa Cryptocurrency U8433U1aNAANIg
Tutlagiu adedunisiidugua Disruptive technology Uszandu 9 Wude dnnsiafugua
awrzlugaud sudunasiaudanguuiniigae 1desnanaiuidanazinalulad
vdonru L uR i ulgey1useies (Artifical Intelligence) niosasunlsauty aautlu
waluladlmiifinsiamiogunadwazsoiles masadunsnuvaiedfuquanazeen
ngunaginuausigadlaiiila visldasendndsdnenmlusuianveunalulagdng
919z binginaeininannaaiduguassadavrenisiulavennalulad sauludiansimun
waluladlvil q Sntedsdamalidnamulondregstauasiiuamuludausamad uiifingunus

nsmiuauaiidrlawaziaudangundn

. N15AAUALEA Cryptocurrency TUSSAUNASS
v 9
wlgurghaznguuief eanunisiiduguaanaliuadvialussdunasyues

ansgewsnT awnsauuslidu b dnvue Ao

*Javinlae wnalala 2dieg Unnguuiengudnigiuignis #1ednsisinanseny
LAz UTEIUNAAUG VBTN MNY NOIALINGVHNINDIRALIN VY

°°® PYMNTS, “Debate Sharpens in US Over CBDC” (13 June 2021), 2 1N
https://www.pymnts.com/cryptocurrency/2021/debate-sharpens-in-us-over-cbdc.

**nGiudici, G., Milne, A. & Vinogradov, D., “Cryptocurrencies: market analysis and
perspectives” (2020) J. Ind. Bus. Econ. 47, 1-18., 910 https://doi.org/10.1007/540812-019-00138-6.

Phillip Sander, “The Impact of Crypto Currencies on Developing Countries”, a1n

https://philippsandner.medium.com/the-impact-of-crypto-currencies-on-developing-countries-dceddc529d6b.

N Cortez, “Regulating disruptive innovation” (2014). Berkeley Tech. LJ, 29, 175.
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(@) MInsIngraneludnuazdasignamnssy Cryptocurrency

Y]

uvessluanizesnudenilagduaiunisiulnveaamnssuanaliumdva

lAg3TN1INTINGVUIEUATEBNNLNNAIAN 9 WoRAnANaMuULagINAgITeslTNaImY
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<3 <3

nszduasugialusguesnu wasiiaiduaiodalunisimuiusz@nsninuesnisinaues

o

MeusFonele fAegratu sghilelio®nsnguunedndsanitunisiueiinluiiieliuinig

L a aa v

WNeatudunsndanaliuaana (custodial and fiduciary capacity) Wunisiiuaugdulaliun

Unawuukargsnanne o awnsadmsndduiiegluanatuadvaunivlifusuansviiniiay

lusghilefialdedaaondy wenanil Sglalasladslasanngivesniugsnssuuissennils

o a

UNSNEanNaiuRINaINNYMUIBNANNINIV0955°%° wazlonaleunlansinguuiednsianity

f
q

v v & a o a aa v A
dl

MmIvInNUANaRuRITiavessy Wislihenuressgausaldanatuidviaiduniaaiiolunis

FaveuwaniUasuseninaiigaulaee”

2\

Mo

wananil Sgueslewdadussusniiv1isnis Regulatory Sandbox w4y
nsdsiaiuiauigaaivnssy Disruptive technology®™ esaulufiagsAasiag q Alwuinns
A3y Cryptocurrency fiag ImsJ%’gﬁ]ziwyiaﬂﬂaﬁqiﬁaﬁ'ﬁmuwwﬁmﬁ’msﬁmamiﬁuﬁumﬂm
aunsanaaesliusnisivgnantusylalaedase 3uuliiiu eo,ocoo au A8ty b Yusn Aoudi
wwdeadureluaygindng q aufinguangimun Tufagiuduuuunisdaaiugraivnssy

disruptive technology tutlansnsanulalusgiauani lwi1m1 gnvio= uagliesuoumiguiy

°°“Chris Matthews, “How Wyoming became the promised land for bitcoin investors”
(24 April 2021), 310 https://www.marketwatch.com/story/how-wyoming-became-the-promised-land-
for-bitcoin-investors-11619201182.

“**Michele A. Kulerman, “Colorado Digital Token Act Exempts Certain Cryptocurrency
Transactions From Colorado Securities Laws” (1 March 2019), 210 https://www.gtlaw.com/en/insights/
2019/3/colorado-digital-token-act-exempts-certain-cryptocurrency-transactions-from-colorado-securities-
laws.

?*?Kevin Helms, “Oklahoma Lawmaker Launches Bill to Create Crypto Depository for
Government Use” (19 January 2020), 910 https://news.bitcoin.com/new-bill-oklahoma-depository-
cryptocurrencies-used-by-government.

°““Arizona Revised Statutes (“AR.S.”) §§ 41-5601 to 41-5612.

Anw1Uselewtves Regulatory Sandbox vit a@ulé 7 Grant Frazier and Nicholas

Walter, “Resulatory Sandboxes: How Federal Agencies Can Take Part in Cooperative Federalism and
Catalyze Innovation and Economic Growth through Exercise of Their Exemptive Authority” (2021)
Dartmouth Law Journal, Forthcoming, 910 https://papers.ssrn.com/sol3/papers.cfm?abstract id=3561263.

“°*“Utah Innovation Office, “Who Is In The Utah Sandbox and What Are They Doing?”,
370 https://utahinnovationoffice.org.
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(o) MINTINYMELENAUgHaRRAMNTTU Cryptocurrency

Turuzifeniu vesgluansgesnidoniagldnguunaiaiiuaudune

aa v 1

lunsMAuguagAaIMnssy cryptocurrency aghnsnuaan1sidauanaliuadna wu luss

LY [

lalo nulsuvessgaaslfifiniungduinuiilinulsnusuiteduluanaluddvia Sgu

2))

lusgiunaszussann oo wiit wWu laanlauazeanaildesnAiowngiiunisamuluanatiu

v v v

aa ©Nno | 1 & ¢ a o o o 1 o A
NANS BYMNWLINA ﬂ{]LﬂﬂJ"mLﬂEJ'JﬂUﬂWiﬂ']ﬂU@jLLaqma’]WﬂiiN cryptocurrency UTSHUIINAU
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“"°Suja Sundharajan, “US States Issue Warnings Over Cryptocurrency Investments”
(5 January 2018), 910 https://www.coindesk.com/2-us-states-issue-warnings-over-cryptocurrency-investments.

*"“Department of Financial Service, New York State, “Virtual Currency FAQs”, 310
https://www.dfs.ny.gov/apps_and_licensing/virtual currency businesses/bitlicense_fags.

*"Nikhilesh De, “New York Moves to Lure Crypto Startups as BitLicense Turns Five”
(June 2020), 31N https://www.coindesk.com/new-york-moves-to-lure-crypto-startups-as-bitlicense-tums-five.
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1 anwuz O undnnswe Lan
Ausznauianishagdesiiiunstunsidoundnningiu SEC uwazamznisiaueuenanning
TuAunamulssan “Accredited Investor” windue™ Naglasueniiulddesujianuieule

TunnsPunsleouwes SEC

™An investment of money in a common enterprise with a reasonable expectation
of profits to be derived from the entrepreneurial or managerial efforts of others. See SEC v W.J. Howey
Co., 328 U.S. 293, 301 (1946).

°"Chairman’s Testimony on Virtual Currencies: The Roles of the SEC and CFTC
(6 February 2018), 910 https.//www.sec.gov/news/testimony/testimony-virtual-currencies-oversight-role-
us-securities-and-exchange-commission.

*épanRvesiiu Accredited Investor Anwiléil SEC Rule 501 (a)(5)
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o. ngUEigafiunisdaiunazAadiun1sweniiu (Money Transmission
laws and anti-money laundering requirements)

Financial Crimes Enforcement Network %38 FInCEN 1Jutp3av18Us1uUsu
21V INTIUNNNTY Uazaglun1sMiuguaveInIenINnIAfwesEnigeluing 1ag FinCEN
3zt 1u1dunuantunisafiugia Cryptocurrency wwiglunsdlfinisd ovwanaiiufsva
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°"™FIN-2013-G001, “Application of FINCEN’s Regulations to Persons Administering,
Exchanging or Using Virtual Currencies” (18 March 2013), 910 https://www.fincen.gov/resources/statutes-
regulations/guidance/application-fincens-regulations-persons-administering >
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& MIAUNTE (Taxation)

AFIALAUNITUN1TAVDIMU897U Internal Revenue Service (IRS) ¥t
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wonanil winlunishieanaluadviaiianisamu niedunisieaseauuy
Capital Asset AUnNSNELNaN158991 8ABINNITUIWD IRS A1ukuuNeTY Schedule D of IRS
Form 1040 1599 #3ulad1uuAna®™ w3e IRS Form 8949 1309 N15U18UaEN1TIENE Y
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*™ RS Notice 2014-2021 “Guidance on Virtual Currency” (25 March 2014), 210
https://www.irs.gov/businesses/small-businesses-self-employed/virtual-currencies.

*™IRS Form 1040 Individual Income Tax Return, 310 https://www.irs.gov/forms-pubs/
about-form-1040.

2"%|RS Form 8949 Sales and other Dispositions of Capital Assets, 910 https://www.irs.gov/
forms-pubs/about-form-8949.
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(National Futures Association)
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*“°Matt Clinch, “Bitcoin now classed as a commodity in the US” (18 September 2015),
370 https://www.cnbc.com/2015/09/18/bitcoin-now-classed-as-a-commodity-in-the-us.html.

°<°U.S. Commodity Futures Trading Commission, “Bitcoin Basics”, 20 https://Awww.cftc.gov/
sites/default/files/2019-12/0ceo_bitcoinbasics0218.pdf.

*““Global Legal Insights, “Blockchain law and regulations in the US” (January 2021),
1N https://www.globallegalinsights.com/practice-areas/blockchain-laws-and-regulations/usattchaptercontentt.

°“The Verge, “Plattsburgh has become the first city in the US to ban cryptocurrency
mining” (16 March 2018), 311 https://www.theverge.com/2018/3/16/17128678/plattsburgh-new-york-
ban-cryptocurrency-mining.
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msmfuguaiifnduludatuisdeuinnenszdnnszanelumumsfiauuagnistmuadens
WSeiuRIvaremulsunatudas ey dadiudanunensud vz finuadenule
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03UT251UI5UR Nayib Bukele®=® 7iausliinissausuaiulniaasisud (cryptocurrency)
e azduasy “N155Iniuman1siu (finandal inclusion)” NN WAEMIANMUINGATYIAT
FausinsnnguunetnmAae (Bitcoin Law) 8199119N1569591919N S RUAUNDIYUNTRUTEN I
Useina (International Monetary Fund: IMF) iR14g4enU1iiiaa1nieadainnes inase s

1ATINIINUNMTRUYAANINNTT o HUGIUADAATaNST WATalauas N MuNeF a1 laH1Y
MINTUveLsTaN Uil Tun < Tquisy b&oe MeAvLULEN o Ty « YeswEnilRvyLH
(Legislative Assembly)*=® uaznguaneaziinalddsduiiiaasuimun co Tutuuaiundsenie

nviEng (Roufiuggy beoe)

°““Tom Wilson, “Is it a currency? A commodity? Bitcoin has an identity crisis” (March
2020), 910 https://www.reuters.com/article/us-crypto-currencies/is-it-a-currency-a-commodity-bitcoin-
has-an-identity-crisis-idUSKBN20QOLK.
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*“®Y5551U15UA Bukele Lﬁuaﬂmmaﬂmﬂmummawm T8990 (San Salvador)
dlomarsveneadaiines ddlasumsidenaslfidudszsunsuiiantevuregindunaiedsaesdnou
(A.A. woow) LLauL‘UumsmLﬂuwsfﬂmnﬂm'umLﬂuﬂusﬂiuma‘luiamayLUummﬂjwaumiLLam‘IaGﬁ,mu

@ﬁbamummw ® NINY1AN b&oe, 317 https://www.theguardian.com/world/2021/
jun/09/el-salvador-bitcoin-legal-tender-congress.
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IAMIEAFINSTULDATAINNDST hARBUIENIUNITAIVBIUTLNALYAI D UL BINIAINANSATUIAITNAS
an¥geiinn (U.S. Federal Reserve) n3awla (Fed) latiiuiiunaaansansgnyuileulussuy
Husgrauniiiengreiuannansznunaasegiafiiinannsunsszuinveslsainigalida
1alsun (Coronavirus pandemic) @unnsn1saeanaiuszaunnudnialunissndaiuandn
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ssidypuiiouil « NINAIAN b&oe, 10 https://www.forbes.com/sites/theapothecary/
2021/06/07/el-salvador-to-make-bitcoin-legal-tender-a-milestone-in-monetary-history.
o< 8N,



v, NVIedIRleinaaeil (Bitcoin Law)-=
©.0 JoiATUINTRRNNYMINEIRIETnAREY

a va s v

nguglasyytennnsavesanavydivesaisisusyeataines Lidl

A v A

(@) MElANT oo Yae3gsTTNYyLiIEa15ST WUy dRMSEiinthideasy
uazAuAsesiamisveaenyy aedormuaiidndulunmafivanutidwesniiiieusslov
YosUsEvUTILILLINNTIEA

(b) neldnTEs1vnguin1atufl boe fUszMAluTITAIYUAYIATUT beo
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LWUUALAY (traditional financial services) ¢
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(legal course) vslnAoyl

B0 N59AN3917LU (General Dispositions)
nnuuneldssy TngUsvasdvasngruneiiiafuunlidanestianusaldtsemd |
munguinelaglafitadnia (unrestricted legal tender) Tugrunanisuase (liberating power)
msviganssale 9 wazmslidela o Ayarasssunmiedfynnavesignioonvudndudes

Aiiunis lnedngussasdaenanilinelifingUassalunistsduldnguuneiesiunisysanns

*FuuiloTufl b FnAL beoe, 3N hitps:/freopp.org/el-salvadors-bitcoin-law-full-
proposed-english-text-9a2153ad1d19.
*®Article 102 Economic freedom is guaranteed, insofar as it does not oppose the
social interest.
The State shall foment and protect the private initiative, within the necessary
conditions to increase national wealth and to assure the benefits from it to the greatest number of
inhabitants of the country.
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“os11miiten1TaILT (Development Bank) vadeadaines

G’@L"ﬁuﬁulﬁlﬁﬁuﬁ o &INAN lb&oe, 91N https://www.bbc.com/news/business-57507386.

“rFuAuliloTuil o AL b&oe, 90 https://decrypt.co/76576/el-salvador-bitcoin-
law-citizens-protesting.

‘Favilasuigensqnd Sunide dnnguunengufnigiuignisiiay dieduady
wazUTeuisun) e NBINMUIER1aUsEmeA . .

*““Encyclopedia Britannica, “ The Bahamas islands, West Indies,” @UA ULl 87U o&
19uey b&oe, 9N https://www.britannica.com. . .

**“Macrotrends, “Bahamas Population 1950-2021,” UAWLoTUN b NINNIAN bEbd,
310 https://www.macrotrends.net/countries/BHS/bahamas/population.
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lun1seuauguaanaliuadvia (digital currency) mndaundululud A.a boes (W.A. b&oe)
INNIsULENBNAETIINYINNIINITAIVANAITUATULA S ITUTYRIUEmATAlan (Regulation

of Cryptocurrency Around the World) #isasilag The Library of Congress ANTgaLUTN1

Turagtuuiauadildiingunglunsaiuauiiuasvineesisudlagnsawiegela widuey

Y

Y] | Aa v A ° a v sala o a s = &,
Aunmiheundniifiwaggunalunsiasantdngunaeifiiied iuasuineesisudlugiusdu

°®*Beers, Brian "Why Is the Bahamas Considered a Tax Haven?', /nvestopedia,
(13 October 2019), dudulloTuil oe U8 &, 910 https://www.investopedia.com/ask/answers/
060516/why-bahamas-considered-tax-haven.asp.

M”BAHAMAS FINANCIAL SERVICES BOARD, “WHAT IS THE CURRENCY OF THE BAHAMAS?”
(JANUARY 28, 2018), duduidletuil oe 1U18U b&oe 910 https://bfsb-bahamas.com/fag/what-is-the-
currency-of-the-bahamas/

. . *®“Library of Congress, “Regulation of Cryptocurrency Around the World,” & uAu
WeTuil o NINYIAYN b&oe, 91N https:/www.loc.gov/item/2018298387/
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ﬁﬁmu@ﬂgmmqﬂumﬁmuammﬂwmamammaﬂamumwa (digital currency) wagdunswg
fdvia (digital asset) Insnsdlvesanaliufdiavisnnaiduussmadifuusn q veslandieaniiy
Afavessuimsnansediadumanis=eiieltifuanafudnussammils (curency) vesUszing
uaﬂmﬁamﬂﬁuﬂ’mLLamw%’azgﬁi%’ﬁwswﬂﬁmmag 18 (legal tender) InysuiAnsnansdl
wmvﬂ,umsﬁﬂLﬁumsLLaSLauaLLﬁlGULﬁmﬁmsaUﬂgwmwaﬁaéﬂwaiﬁﬁﬁuwawﬁﬂﬁ WALNNSANUA
ngnaimuAuiiuasUlnaesisudluveuwnvedunsndadva anugnssunsmnuranning
yosungunalfiauenseunguunedilval
o. RuRdafivanlaesuIA15Na19VaIUIE1NNE (Central Bank Digital Currency (CBDC)

.0 AUTUU®®

MsfiuIsnaaInsaeenanaliuAiiaressuiaIsnas (Central Bank Digital
Currency (CBDQ)) 7ilu Retail CBDC w3awuumegaadulsywmeusn o vedanuarldsunisin
Suslidulasenis Retail CBDC Sudunilslag PwC™ filadeiiAsndeanansusznsdunin
sngrumsiaLnszuunstssiullunssuananssuun st e uresantunisiiy
(Real-Time Gross Settlement (RTGS) system) wazdildfusiegen (Bahamas Automated Clearing

House (BACH)) m11lAS3n15 The Bahamian Payments Systems Modernisation Initiative (PSMI)

*¢“CENTRAL BANK OF THE BAHAMAS, “Discussion Paper: Proposed Approaches to
Regulation of Crypto Assets in The Bahamas,” (November 7, 2018), ﬁuﬁmﬁ'a’fuﬁ o& ﬁquwu &b,
310 https://cdn.centralbankbahamas.com/download/086534800.pdf.
“ Digital Currency - Extending the Payments System Modermnisation Initiative, ”
(March 2018) Extended Version of Governor John Rolle’s Remarks at the Blockchain Seminar, @ UAu
WoTun & 1qu1eu b&oe, 9N https://cdn.centralbankbahamas.com/download/031486300.pdf.
Aliya Allen, Graham Thompson ‘The Bahamas’ place in a Cryptographic World,
A WHITE PAPER,” (March 2018), dududlotudl oe m‘m&m o&oa, N https://perma.cc/Y7SS-PTVL.
°®°Vipin Bharathan, “ Central Bank Digital Currency: The First Nationwide CBDC in The
World Has Been Launched by The Bahamas,” (October 21, 2020), AudusoTud o NINAIAL b&oe N
https:/Amww.forbes.com/sites/vipinbharathan/2020/10/21/central-bank-digital-currency-the-first-nationwide-
cbdc-in-the-world-has-been-launched-by-the-bahamas/?sh=27643ade506e.
°*°Central Bank of The Bahamas, “Digital Bahamian Dollar,” ﬁuﬁmﬁai’uﬁ o& ﬁqma‘u
b&oa, N https://www.sanddollar.bs.
“eUsmnatuniieandiundviavesswinsnankuuegeseguunanisludeunainy
o&omn ImmnmLﬁmﬁwismﬂmmma‘lmaléf%mﬁﬂé“uﬁuL‘T;Juimamiﬁyﬁuaaﬁ, PricewaterhouseCoopers
(PwC), PwC Global CBDC index 2021, 1" edition (April 2021), #UA UL 8TUN b NINHIAN bEDE, 91N
https://www.pwc.ch/en/insights/digital/pwc-global-cbdc-index-2021.html.
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o*"“Digital Currency - Extending the Payments System Modernisation Initiative” (March
2018) Extended Version of Governor John Rolle’s Remarks at the Blockchain Seminar, @uAuiilauil o&
U8 b&oe, 90 https://cdn.centralbankbahamas.com/download/031486300.pdf.
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Sand dollar \uanaliuneaaisvesuianuid (8$) luguad viafieanlagsunans
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OPEV/ICKI HYMAN, “The Bahamas is “disaster-proofing” payments with its first-ever digital,”
(February 18, 2021), dududlotudl o NINN1AN b&oe, 3N https://www.sanddollar.bs/inthepress.

@bémaEJNmﬂsumusuaqmﬂﬂiuszmjumu'ﬁaaumulmmnUlamsuaqiﬂsamimaamimw,
Central Bank of The Bahamas, Digital Bahamian Dollar, FguAuld oTUN eo@ 9 AUN8Y b&om, 1N
https://www.sanddollar.bs.



@00

wagdeedionarsdmsunisadasidau laun lueyaindsenaugsnauasionalssuses
AgaAwiy N9 n1sadasldnunssid Ui wUUUARALALUUT SN AR Bad ATHIUTUIANS
= ) A aq vo
W30an 1 Tun9NISRUNASUBYYINIINGUIAITNATY (AFS)
A15hA18ARaa15Ns18TunNIAUSEINTUL A N NS EUNdEAINLaUaanNeY
ludnwastAginussuunsiseiunussevuRuaeituan1tun1siun lasueyye tnglud
33n550lAATITUTUIAIINANVTOTEULADITY N15ERUTUARAATTNIIE o U ldUTwe B

wsanAUszaruslifiguassaunagdln oo

. UIATNIITNNITAG
wleuienisaaadudnnistadeadvayuneaaisnie esindumibou
nINgIAN w.A. bads Sgutaldanidnnisiiueinsuanuy (stamp tax) lun1slouiumig

a & a & a Y& Ao v @ 5 ooa
LANNIDUNH LQW']%ﬂ'ﬁﬂ@‘LlLﬂua@LLagﬂ']{LGUL‘sUﬂ‘V]EN?’NGU@ILﬂ‘U@']ﬂﬁLLaCﬂﬂJU

. AIAINTINNNHKNY

a a Y

N13NsRIAIINATRIUINaa I Talald ANl UAT A lusEAuUTEINA

v a

ag1auninmadloluil bo nanAl WA, beon JadenddgdnUssmadurasinmsiisuiesnan

o

vasurgalaiauenseunguranglumsuilufiadung uineeglu srunandiieudludeym

TNAN19N1TLTUAINT BLEUBVDY IMF waztauawa bt uAnlues 998 il LA 1999y

a aa o
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the draft Central Bank of The Bahamas (Amendment) Bill, 2019 Tasiin1sansuilsanufnLiiu
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°**Paige McCartney, “The NASSAU Guardian, Rolle: Push for national adoption of Sand
Dollar this summer,” (May 5, 2021), ﬁuﬁmﬁ'aﬁ’uﬁ o& ﬁquwu b&oa, 31 https://thenassauguardian.com/
rolle-push-for-national-adoption-of-sand-dollar-this-summer.

%9 e 199955077 o be.

**“The Central Bank of The Bahamas, Second Round Pubtichonsultation on the Bank
Resolution Framework, Published: Monday October 7th, 2019, duaniiaiuf o ﬁqm‘au b&oa, 37N
https://www.centralbankbahamas.com/news/press-releases/second-round-public-consultation-on-the-
bank-resolution-framework.

“**OFFICE OF THIE A"ITORNEY GENERAL & MINISTRY OF LEGAL AFFAIRS, Central Bank
of The Bahamas Act 2020, @UAULIDIUN e ﬁqm&m o&oc, N http://laws.bahamas.gov.bs.
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°*°Section 29 Definition of "electronic money"

n

For the purposes of this Part, " electronic money" means monetary value
represented by a claim on the issuer, which is-

(a) stored electronically;

(b) issued on receipt of funds for the purpose of making payment transactions but
does not amount to a deposit under the regulatory laws; and

(c) accepted as a means of payment by persons other than the issuer.

. G’“I“@Oﬁ‘ice of the Attorney General & Ministry of Legal Affairs, Payment Systems Act

2012, uAudloTun o& lguieu b&oe, 910 http://laws.bahamas.gov.bs/

**The Central Bank of The Bahamas, CONSULTATION PAPER: Proposed Legislation for
the Regulation of the provision and use of Central Bank issued Electronic Bahamian Dollars, 15th
February 2021, FUAIUN o ﬁqmau b&oa, 3N https://www.centralbankbahamas.com/viewPDF/
documents/2021-02-15-11-24-12-Central-Bank-Electronic-Bahamian-Dollars-Regulations-2021.pdf.
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U1gunalagAnENIIUNITAIN URa NN ne la eannguuie Digital Assets

and Registered Exchanges Act, 2020°"¢ (DARE)%"ﬂuﬁ'ﬁL%‘ﬂﬂd'}ﬂgwmﬂﬁuw%’wﬁﬁﬁﬁa

**Office of the Attorney General & Ministry of Legal Affairs, Computer Misuse Act,
2003, dududletuil o ﬁqm‘au &, N http://laws.bahamas.gov.bs.

*€The Central Bank of The Bahamas, & UA LI 87Ul & TauU8U b&oe, 91N
https://www.centralbankbahamas.com.

**Securities Commission of the Bahamas, Digital Assets and Registered Exchanges-
Act-2020, duduloTuil o ﬁqmau &, AN https://www.scb.gov.bs/wp-content/uploads/2020/12/
Digital-Assets-and-Registered-Exchanges-Act-2020.pdf.
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o 1

vUszsaniioraditnadudunsndfdve Wy anadunsdava (electronic representations of

q

a fiat currency) U8NNINE NIDFUNTNENIINITRUDY

[

ieliussginguszasAvesnguuny dnisimualisuiidfay 1w (o) “Buning

aa v

A3%a” (Digital Asset) nu18AUDe NMSIUUAIUNUAT ”asuaa:uammﬂsvmamuuwamm%u

‘j’”bSegurities Commission of the Bahamas, Digital Assets and Registered Exchanges-
Act-2020, duAuiiniun e ﬁqmau bo&oe, 3N https://www.scb.gov.bs/wp-content/uploads/2020/12/
Appointed-Day-Notice-14dec2020-DARE.pdf.

@””InsUtqunalassetmager “Bahamas’ DARE legislation opens the door for new industry, ”
(December 12, 2020), #uAuliiniun o& m‘m‘au &, 3N https://www.institutionalassetmanager.co.uk/
2020/12/16/293708/bahamas-dare-legislation-opens-door-new-industry.
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ansenudey wmﬂmm uddylulnauada () “gsnadunswdadvia” (Digital asset

= a

business) #LN8AINTINEI5TAVBINTHAanUA BulnANR A Sl USASTLA BT eeRy

]

mswanideulmauida nsdidunulugugliinmstissRuilidunindadna nsdis

wazliuinsmenmsiuiifendesiumsiausevionsdunindadviavesieen uazianssudu
A mualaengszideou uay (m) "n1siauav1slnauAIwa" (nitial token offering or ITO)
Juteiaueveadaoninaufda gl iuaisisarusanfuiiunsms oA unsngadivadu
dusulnauidtaidudunsndidvaussnymiafidnsswunussanlilaeame 1w virtual
currency tokens, asset tokens, utility tokens and non-fungible tokens

a

<o M3Usznaugsnaguningadva

a v =

§5NFUNTNIAVATINNINTANUABUINLAUAIYE NISLEUBVIUINAURAINA

M5UTN3NTEITU NsuAaNTIiUTNsAunsngAdsia uagAanssudulaf angnssunig
wannsndrinvun

dAyamalduniuivuvievinefudiunmungming = ivszasdazaniugsia
dunindadvialuniennmeluniennasdesosygavizeasmzideununging lnsdudve
nnzidurenmznssuMsiAunanNnIndmuuUUTiAvuan s nYesgIiRAUN NG Advia
fgdniunis W%famﬂguaﬂaﬁuam@mamﬁaﬁmmzaﬂumim"wLﬁuqiﬁﬂLLazamuzmqmsﬁu
uaztnsyAssaleunusaiidmua

dmuyanaeliynnaiiuszneugsiaiiiendesesdumeefudussnougsia
AunndRdviadufanssufisdy iun

(o) GTlFFUBLYIARILNGMINY the Securities Industry Act, 2011 (the “SIA”)

() gitlssuluayamdugguanesyuiiion1sasmumung i the Investments
Funds Act, 2020 %38

(o) 7l $uluey e duIuinisnianisiiumiunguane the Financial

Corporate Service Providers Act, 2020

°**The Companies Act (Ch. 308); International Business Companies Act (Ch. 309);
the Partnership Act (Ch. 310); the Partnership Limited Liability Act (Ch. 311); and the Exempted Limited
Partnership Act (Ch. 312)
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= aa o 1 1 = v I3 Yo v a a v faa v A 1

selnaufdviaegsleenilalnay dendudlasusugnliuseneussiadunsndadviadanoy
= a Y a N aa v vy A o % & o
JeazduveaygyInliuinisuanildeulniauadviale lasg udrvensounvenaisuasinsy
A533NLHENFARAMENTTUNTAAUNANNINGAURUUTNY N8 AU

<.& NILEUBYIEINALADYA

A agiausvislniauaIialunisanagluuignaladesnnidunisniud
nnuanenIvun taun Tauautiuiisannuiinguuiennue wisukaziauenledsdyiu

(offering memorandum) wazufjURnungszideunazwuimaujiavesngvane

&.& NUNUAIANAITUALA

AMENTIUNITAMAUNSNNT WY VBIUI8111a (Securities Commission of The
Bahamas (the “SCB”)) tlunthsnuiidanstulnongruneindisauenssunsmiundnning
W.A. b&me (Securities Board Act, 1995) 5aqﬂ8ﬂLﬁﬂLLaszuﬁ'ﬂ”wﬂgwmaiwmm”a Tnglu
Jagurnznssunsmiundnnindiisrunaminfnungmneindegnamnssundnniwe
W.A. b&&e (Securities Industry Act, 2011 (SIA)) LaZNHNUIENDINUNITAINU W.A. b&D
(Investment Funds Act, 2003 (IFA)) fignnamihitlumsiiuguanazamuauianssuvesnesmu
MIamUVANNINGLazAaAY LavAuensIuAIAuUndmingisruavtihiinunguanelnsl

Tawn nnu1Y the Financial and Corporate Service Providers Act, 2020 (FCSPA) 578191 ¢

&a Y

nVENAUNINGATTaLazNsHaNUABUNLASUB LY W.A. b&om

o

nuueINRedunsngadvawaznisuaniUd sunlasuaugin w.a. b&om

(% &l (%

AUALANENTTINTAAUNANNINGRT NI ALTIUNTIUNVENY AauANkaATUALa

3 v v faa v =

N1500NAUNTNIATYA §3NFUNTNIATNE wazn13aLlugINFEUNTNIATIa sudeimun

(%

AsssudeumuiingrueUyaf waziausauiuludiuiiiiendes suiniseanngseiieu

=

Aasguuns dmsuszuuns lua Sguunsnidiuamtinifeltun1siunIsAfmINngane

the Securities Industry Act, 2011 (SIA)
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Aunsngadvianlasuougin s1unesuiladuniig91ui dnini waga1u1avLi 81909

PangluUsemAnarsenInglsena

.o 110350150 09dun1sWenIunazn1sti T uaduayunisnanisiie
(AML and CFT Prevention Measures)

6 o a a 3 v

ngmaneIFIsduningaasias AvuaviigUszneussfedunindadia
Alvmafgtestunisne uandsu vielewduningddvia Fesudunisiieingusvasd
Tunsuimsanuidsauazdesiunsweniiunazatuayuniansifuunnisnenisie aun
msUszfiumnudedumsdidunlovnsuazinnsnsfiaenndosiuundayvesngmane leun
the Proceeds of Crime Act, 2018 nwu18y the Anti-Terrorism Act, 2018 hagnNRUY
the Financial Transactions Reporting Act, 2018 iamﬁyﬂaamﬂayaﬂﬂwuﬂgizlﬁsﬁu ulguny
uazuuINIUFURvesanznIuMsUIMIALA saarJeadunisweniiuuagnsatuayy

A15ABNIS318

&.& 1NTN1TNNNE
vignnalulszmananduuleuienisad g eguigson1sAuasn 1589y
& 1 a a | Y N ]
waznsiluaudnanansuinimienisiusenineusewme nslduleuieneiieunansiiofge
11589 UIINAUTENA AULATUNITITENT “tax haven” @S UTNaIMUNIIINAIUTELNeA
wagluuszima lngugnalufinsdanundiuldyanasssua dfuaaa n18usan wienils
31nN15899U (capital gain) $18lAv03FUIANNIIINA B UTIN By aA WY AEnTndFu

ansuanud onsdnn wazAsssulouluaygyneTs

°*“Beers, Brian, “Why Is the Bahamas Considered a Tax Haven?”, /nvestopedia,
(13 October 2019), dudulloTuil oe U8 &, 910 https://www.investopedia.com/ask/answers/
060516/why-bahamas-considered-tax-haven.asp. . .

KPMG, “Corporate Tax Rate Table,” & UA ULT 8TUT b NINHIAL b&D& 1N
https://home.kpmg/bs/en/home/services/tax/tax-tools-and-resources/tax-rates-online/corporate-tax-
rates-table.html. . .

OECD, “Bahamas Tax-to-GDP ratio-OECD,” @UAWLI 97Ul & N3NH1AN b&ba 910
https://www.oecd.org/countries/bahamas/revenue-statistics-latin-america-and-caribbean-bahamas.pdf.
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WUURAITaR8n1SEUe1Y (ICO %30 Initial Coin Offering)**® TuUSuaunninun@ Tagluaig
FRAISIBT WA oo FIMIsEAYULUU ICO 19 oe Tassims TaARuLIN bbebo 1UMEI
¥30UsHIIN emo,co0 Euum Filasinisszauyu ICO wandudsludeamudsmaeusznis
Wy psidsslunsdumaivedlasanis 1hvedlassnnsseauyuenavasnan wiensszauny
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19781508 UNINENREY NYYINEIIRIETUIAITNINYE NYUUEINMILNINNTHE NYvNIe
Jrdeanulasadunslaiues Tetiduiinienisinsanuiau wagdeviRuitenisUeanuy
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FarilagueanieIun A1e39 dnnguanenqudnufuinis diednsivvinanseny
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°%°ICO 3@ Initial Coin Offering ABN13I¥AUNULUUAT A 18N1TLAUDVILATTIALNLAY
(digital token) HuszuUUAenIvUsBasITY Tneysauyuaziduleen digital token Lilouaniuiufdsa
(cryptocurrency) @navian 1y Bitcoin %15 Ethereum

290N ANUNYINRILTUIAIINANIIA51 30455 UT2Y19UTU (Law of the People's Republic
of China on the People's Bank of China) nguanegitnienisdesiunisneniuureassasgussnsuiu
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Aavalasianny Fedslifinsimuantiinlunsiiugualuid eadananlisgsdaiau usly
Haguuldiiniseanussmadidgyuatsatiunnmitsauiiisadosaudu Wy surmsnans
WE57150UTUTEIITUAY NTENTIERAIMNTINLaInAlULAANTAUMA AMENIIUNITMAUALA
AIASUIATT ANNTTUNITAMAUNSNNTNG ARENIIUNISAIAUYRANITUTEAUAY MII8UTUIS
aulgiuasaUy MUIBUSMITAIUEAAIMNTTUMATNITNIAYES ANIANNITTUNIEwNes s
AUIANSUIATT LAYELIANTEUUTITZRIULAE T2 UUTN52 U T lagUsesn1A1n R8I ut19e

v Y & = & o W a aa o a 1% 1 [
louanaliudegutazuuileuglunisiiuguaanaluadvalulssmeduldegsdnau

0. nQVINeAEIRURURTE

Jagduusemafif sadestunisifuguaanaiuidviadey o atu ldud
(@) Usznmadadaenisiasiuanudesaininnes deusznaldlud wabees Hosan
HuszepusniiinstensuaniUieuanaduidve Jedidlomiintuinnesilnsangdaiuana
GuAditalifanaiifoglurnsiu (o) wnasnisaidndaenistiasiuanudssainnszaunuy
freiaTasvaneunutuns lafinsusemaldlul we. beee ndsnusngnisalsnunuLuy
ICO yarummanelulszmea waz (m) Uszniadndaenistasiuanuidesainnisifadls
Tunisuanidsuanaduaiou (Julsznimaduagefiiinatsduliifletui o nguniau

WA oo ngUseniadanariainulisuwladunainnisdevswaniuisuanaiuaia

(Law of the People's Republic of China on Anti-money Laundering) m;]‘mﬂHiﬂﬁaaﬁmmiwmimfl,l,m
mawm%’gﬂimwuﬁu (Law of the People's Republic of China on Commercial Banks) ﬂgwmmﬁéﬁ’m
NANNTNI 981515005 5UTE U (Securities Law of the People's Republic of China) nguung3nnag
Anulasndemslguasiiianssasgusyvruiu (Cybersecurity Law of the People's Republic of China)
ma‘ummmwmﬂmﬂmmﬂmLmqmﬁwimiﬁﬂﬁ ¥¥19UTU (Regulation on Telecommunications of the
People's Republic of China) LLau‘UE]Uﬂﬂ‘U’J’lGnEJﬂ’]i‘fj@ﬂﬂULLauﬂ’]LHUﬂ”liLﬂEJ’JﬂUﬂ’]ﬁymwmﬁ/lN(ﬂm;]‘mﬂEJ
(Regulation on the Prevention and Treatment of Illegal Fund-raising)
*9UFUNANINANUIEE1 TS FUTEY¥UTU (People's Bank of China) NT¥NTIM@naInngsy
wazwaluladansaume (Ministry of Industry and Information Technology) AEATIUANTAIAUAIATUIAS
Wi 9a151535U58¥1%UTY (China Banking Regulatory Commission) AN 33UNISAIAUNE NNTWE WA
#15715033U52919UT U (China Securities Regulatory Commission) AENIIUAITAIAUNITEUIAITUAE
M3UTEAUABLIEN51505 U8 19UAU (China Banking and Insurance Regulatory Commission) #t38uU3113
mulaiuesalouwisansnsussUserIwudu (Cyberspace Administration of China) Mg UIyMsMuUgRAIMNTIX
WAZNIAYEUVIENs15au55UEa¥UI (State Administration for Industry and Commerce of the People's
Repubtic of China) aummmaﬁumﬂﬁumaﬂﬁmLLVf\‘imﬁ’lim%‘éUSs‘Uwuﬁu (National Internet Finance
Association of China) @11ANSUIAITUNIA515TTUTE1¥UTY (China Banking Association) hay a@u1A
JEUUTITERULAE SEUUT 58 Uy Turieans1sausUsesnvuiu (Payment & Clearing Association of China)
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°“*National Printing Bureau, “About NPB,” duduid oTui b 19U8Y b&oe, 910
https://www.npb.go.jp/en/index.html.
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**“|nvesting.com, “UTu1ITU M3 mamjﬂu,” ududiotuil © 19U18U b&oe, 31N
https://th.investing.com/economic-calendar/m3-money-supply-1907. . . .
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*osrmswilsznelng, “USinaiusazesduszney,” dududlotudl 118U bdog,
370 https://www.bot.or.th/App/BTWS STAT/statistics/BOTWEBSTAT. asp><7reportID T&language=th.

°“*Bank of Japan, “Payment Systems in Japan,” 8UAULI 01Ul b& N UAIAL bEbe,
37N https://www.boj.olr.jp/en/paym/outune/pay_bOJ/pssO305a.pdf.
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0. N3eansulnsiiarduanaiiuvasuszima 1Wuluniunguuie Bank of
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°%“Bank of Japan, “The Issuance, Circulation, and Maintenance of bank of Japan Notes,”
dududletuil < 19U b&oe, 9N http://www.japaneselawtranslation.go.jp/law/detail/?id=92&vm=
02&re=01.

°“*Ryu Nakasaki, “Overview of Regulations on Settlement Cards in Japan,” & UAU
dlotuil oo QU8 b&oe, 9N https://nakasaki-law.com/wp-content/OJR.pdf.
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°““Bank of Japan, “ The Bank of Japan’s Approach to Central Bank Digital Currency,”
dududotudl we NOENIAN b&oe, 3N https://www.boj.orjp/en/announcements/release 2020/
rel201009e.htm.
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(matching innovation)®°®

Frethalasin1stsesil BOJ sdiunis leun Project Stella®® Wumusiuile
s¥13ne BOJ warsuiA1snansunisanamglsy (European Central Bank (ECB)) fivinismaaes
wazdnwnuanuAalunistineluladfisendn Distributed Ledger Technology (DLT)*>*
ultlunmsiiuteyaifsrfuaunsnduaznsihgsnssumansiuiidssninsty uasldiaiove
AN AADS UN1TATIFdRUANNA Bevaet ey anasibiTeyadutagiulaelyldssuy
gudnanaifien Jejsmneliinaluladfinanenseduuszansamlunisairessuu daiudeya
§alusid nrsamnszuIuNsUTEINANaTiANdnuaduiutou wasiauliAnanaudasnde
uazfuiledumnudssssiamdilalldenandsmisnisiiu (non-financial risks) o<

. Lﬁuﬁﬁﬁanﬂﬂﬁﬁamsﬁ;’ﬂﬂ (general purpose CBDC) BOJ leiszydis
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IngUszasn e Usen13o¢ laun

(o) \upesilomsnisituaauglufunisldituan lesann BOJ danuiiuin
Felaifuualuinslétuanlussuuiasvgivzanateseiidodfy winnilanunsaivesnis

anANEIAYYBNRUAR LarinkuATIavesntAansullaIN st mIwui I uaala BOJ

“*°Bank of Japan, “ Commencement of Central Bank Digital Currency Experiments,”
Fudud ofudl we N ¥NIAN b&de, 31N https://www.boj.or.jp/en/announcements/release 2021/
rel210405b.pdf.

“*°Reuters, “Japan's central bank kicks off experiments on issuing digital currency,”
Fudwdl oTud e NOYNIAN w&oe, 310 https://www.reuters.com/article/us-japan-economy-cbdc-
idUSKBN2BSOEG.

“*“Bank of Japan, “ Project Stella: the ECB and the Bank of Japan release joint report
on distributed ledger technology (Phase 4),” Aumulotud o& ﬁqmau b&oe, 3NN https://www.boj.or.jp/
en/announcements/release 2020/rel200212a.htm.

“*"Bank of Japan, “BOJ/ECB Joint Research Project on Distributed Ledger Technology,”
Fududlofudl o ﬁqmau b&oa, 310 https://www.boj.orjp/en/announcements/release 2017/data/
rel170906a2.pdf. )

*>“Non-Financial Risk (NFR) 18 ua1naudesdiudu q Alileannuid e ifnduaulnd
1'1,Jﬂ"li‘lJivﬂE]‘Uﬁiﬂﬁ]ﬂ’ﬁL\‘m ‘VlL‘UUﬂ’J']lILﬁEN‘M@ﬂ‘VﬁTE]lINai@ﬁlﬁliﬂﬂUﬂWiUiuﬂE]Uﬁiﬂﬁ] Vﬁ@u&lﬁ(ﬂﬁ]&laﬂiuﬂ@Uﬂﬂi
‘VlNﬁiﬂ‘i] LLG]ﬂE]’Yi]ﬁi'NNaﬂﬁleUIUVI’Na'UVIﬁ’]ﬂEUI‘L!ﬂ’]i’J’NﬂﬂEJ‘Vlﬁ ﬂ’]iUﬁwﬂE]‘Uﬁiﬂﬁ] Lﬂi‘t}%ﬂﬁ] ‘WSE’J‘U’EJL?{EN
Freteves NFR 1wy ansdesiiiinanlewes 35duduns ﬁﬂLL‘U‘UWNﬁﬁﬂﬁ] ﬂaEJ‘Vlﬁ mamﬂUﬂﬂam&Juaﬂ
(Deloitte, “The future of Non-Financial Risk in Financial Services,” dududloTuil oo W18 b&oe, 1N
https.//www2.deloitte.com/content/dam/Deloitte/sg/Documents/risk/sea-ra-future-non-financial-risk.pdf.)
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(o) NsdaaTuuInNgsy lag BOJ azavsAflauazaniunissiuiuniaensu
fsgnougsiafsaiumsiutiseRuvieloutumedidnnselind welhiAnnseunisdiiuanu
uazanpsgIumamaiafiagyiliningsiaausaaieassAlunsusznoussialaee

() M3¥nwraudududanaznisinundeyavesdld Tnedinasld cBDC
whesdinmsuandsudoyasie 4 :inmsld CBDC Fsdsiinszurunmsmsdnmsdeyaiiisades

(@) Anuduiusiunsthszussudnsuszna Tng CBDC fngthuldiiusiod
mwaInsafiasdinfuszuunnstseiuseninssemafisunnsnansve sseined uldwaun
JeUU CBDC

gn8uves BOJ lulsznunisean CBDC wlddmsunstiszRuuaznstiss Tayd
I¢sunsuansoonagadaaudnafilasgsiuensuivisues BOJ (u1e Uchida Shinichi) lun1s
UszguvesnnznssunsUszaunuietu CBDC Tnglditiuin Tuvned BoJ §eldfiuaulunis
pon CBDC wld TnsdndutaediTunismaans uagnisin CBDC ulddostung fuinalulad
Hudgilelfiinmuazmnuasaonde®>” Tasanleuns Jofiauazgaiuves BOJ fanamn
Fsen9aguledn BOJ lugmsidumiisaundnlunisgualisafussuumsdissiiuvesuseine
Lilduiasaeiiamslunswauimanaluladfdvauni oufuussszuuiiunsves seine
usi BOJ SalalldissTuiiagoen CBDC snliuszuwuliifunsialy uazusfaeiinsuanldflals
Fathmnefiagld CBDC Waunuiituanedisdwds TuvardTedadurhaiuduveansine

wialulagiiielinsanumudenisiiugiuiagvisanulasasesasiediulunisuiunly

a a

<. wuulgungNgINURURINaNaanlagn1ALBNYY
RufdtaveaniaensulugUulilafiaausnsnguunaidutuesifiawisald
o d’J Y 1 a dl 1 1 a dl o v 1 a =)
Prsgnillanatuduey Wewnlilydunsisenuaziidigseuunistulag BOJ wnllanue
Wudunsng (asset) Faduiasosilanianisidusgranienisldnisidureanulsnuiisenin

Financial Service Agency - FSA

®>Bank of Japan, “ Opening Remarks at the First Meeting of the Liaison and
Coordination Committee on Central Bank Digital Currency,” @UA UL 87U o& NOYNIAU b&de, 1N
https://www.boj.or.jp/en/announcements/press/koen_2021/ko210326a.htm.
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FSA lauansgadunisulevienieriuianismalulagnianistiu w3e FinTech
Linualul a.a. boed (W.A. begr) NUulIN15190AT98519909N QNN N LU U
wealulagdadudmnuaguuuuveinisusenaugsiannsiulueuandimt wagazriins

dl a o = 1 a @Od - 1
NUMUNanIENUNLIAnInnIsdImalulageng 9 uldlunainnianissuees lnefiog19e9

aa o

nsunlunguuneilaesliiiinisysenaussianedanulduaiva lawn nsuily nguunednnae
N15USN15Y15243U (Payment Services Act) Fadunguunsatuideaiunisidunisdszneu

sananstsziulugluuudidnnsetindou 4 lnelaudludiniiulul e voeo (WA, beee)®

Y

WalsaesununistnRduRAIaulgien15 Tt 521U

aa o

& nalnINguINeNneINURLAIE
nQvInevianineTeiunsUsenaussnaRuAdIiaUs¥naumEngviing b atu loiun
(0) NHUNIBTIRIBAI1TUTNI5Y15243U (Payment Services Act)®*° G 91Ty

nouanenanfAinunIsusenaussiangnunsliuIng virtual currency 38 crypto asset

aa v

TaglamnuauaULInLasAIIUNNI8YaIuATali Ty Article 2 (5) () (i) Taswy soansiy

o N6 LAk

I v ea Ao | d' v o= & v ¢
o) L unindduniyarn (property value) ngniusiniludeyalugunsal

a a ¢ A dl' o A a a ¢ = 1 = v [ a a a
LANYIDUNANIDLATDIUBBDUNIIBLANNTIDUNE %QI@J?DMOQ“U@HaLﬂULQUﬁQEﬁGUENEQUQU WNUdANa

YosieUszma nsedunsngfiluanaiu (Currency Denominated Assets) taganunsainunldy

AuyARanIlUion139158N1580 N5 MT8NISUSNNT WaraN1sagnTenseute selouln
wifuldmenszuiunsmedidnysetind
) Wunsnddundyarnamisaihunlduandesussninaiu (mutually
o U QIJ b4 I Y YV a a s
exchanged) dwsuyanamly uwavannsaleuliuniulamenszuiunismeBidnvseddngd
ngrangatuilldveduasounquian1snisiusniste v1e wseuaniudeusy

Adva nisbivinmsidudinans wiend daunu n1sliuinisguaniesnisduund I3 uaiia

melanismiuguaniunguunelliuinisaenaitieruasdesuneilouiy FSA lagdiagng

szoc3Fir]anciall Service Agency, “ Summary Points from Strategic Directions and Priorities
2015 3 2016,” AuAuiioTuil b Uy beoe, M0 https/www.fsa.go.jp/en/news/2015/20151019-
2/01.pdf. ,

S GNUAT 19995507] oeD. o

©°° Japanese Law Translation, Payment Services Act, @UAuilaTuil loc woun1AL bese,

370 http://www.japaneselawtranslation.go.jp/law/detail/?id=3078&vm=02&re=02.



obb

v

£ J = a N a aa .
VBIVBNINUANTUVBINITUIENBUNINNTRANALANLUAB UL UAAVA (Virtual Currency Exchange

Service Providers) 1 nguanglanmunligueannsideudasauanangiuusenaunisnansan

[ 1

AU TIUIURUNUUTENBUAINT @0 U NzUsenaufants Se¥eRintinnuImsgsia T1e%e
Y o Y o & v o o v oA a aawv 4 o a - o a =

Ay dudiiduusinniedayd Yeanalduadvanasld msuinmsnasaniiunis seteves
yAraneuenilasuleuninglviniiunis wasnguanalanvuamenasufiasnisvedunsilou
Wy lifinuandfaiuinmue lifidwnuidfyeaaludssmagJu viananuseiunianisiiu
Aigane Luflssuusnwianuduaddunisusenaugsia wegniiinaeunissansidouunneu

v oy ap a 2 v
LLazEJﬂlJJWNEUNL’Jﬁ’] ¢y WQﬂLWﬂﬂau WUy

'
a ¥ o a v A 1

Tuaure It N U EUV R UAIN AL NN Na8UTLANT WU N5 EATUA

Y Y

aa o 1

NeITURUATTAaLAK LY N15a31958UUUTMTANUEEY NITHENNITUTMTRUATT AV v1e
sananUnyTdliusnis manTadeun1adgdnuseuriimun nseenunsn1sisndulunissnm

Foyalunislouiu andunisniuunsnisimuigauiazUaeadslunisdsznaugsie

[

msdnwseudoyauaziUnmedoyaniungunas®oe Jusu

aeldngruneadull fanisadiessuunmsmiuguaniiesvesUsenaugsng

'
aa o a

NM3ANSUAIYA MSun31 Japan Virtual and Crypto Assets Exchange Association - JVCEA

aa o

Tnglfoenninuaziumaiifieatunisiausuieiiuiava nau (token) 1Wu nstfvdeya
Aeatunisszauulunsiausiuiiviasengnain mslawedeyaveslmau fnquszasd
veagfponlyiAuLi n135EANY U N1TUENNNTUTITTANITIINLEYRTY N1saFesEuUTRyd
fnsg msindnuseiufivaenseluniseenlmau smart contract nssitudidnvsedng
Fasusziugarlneudieenl 1usueoe

(o) NYUUIBIIAIBLAT BITBNIINITLIURATNITUANLUA 8U =" (Financial

=

Instrument and Exchange Act) \unguunaiigaiunisesnnanningiianisdeuns Jasaud

(%
LY

N5 UNIS T uUIeNtLazN1stauad atauavenannsne tasludiuiiiiorfuSunliad

a

wnduAdvadiveuuanisiuduadvaniufngnuiginaen1sus N9 ss Ui MuaLaY

®*°Financial Service Agency, Fin tech support desk, dududloudl b NOWNAU b&oe,
310 https://www.fsa.go.jp/en/news/2018/20180717.html.

. . ®*Global legal Insight, “Blockchain & Cryptocurrency Regulation 2021/Japan,” &uAu
WU o NYBNAN b&oe, NN https://www.globallegalinsights.com/practice-areas/blockchain-laws-
and-regulations/japan. . .

®o")apanese Law Translation, Financial Instrument and Exchange Act, @ uA uiil 87uf
& NYNIAN b&oe, 31N http://www.japaneselawtranslation.go.jp/law/detail/?ft=18&re=02&dn=18&x=
35&y=12&c0=01&ia=03&ja=04&ky=financial+instrument+and+exchange+act&page=8.
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aduillamuualiuseneugsfavievseuandsunanninddedlasunistunedeudsenau

a

Aan13 Uselan e (Finandcial Instruments Business Operator Type 1) Fsdaslianautd laun

D

[ a [y

fnuaniiunisegetey ¢o aueu Jaunsndansliveunin ¢o aueu uasldndiuvenu

foAuFeeg1tiaeiesns oo™
TudruvesussiiunisyaIundna w5eii3en11 mining Wu Tug Yulyls
fingrunsmdudunmsieniziaizas VBuualinnsadunisididnvazaesnisseaunuiidiaie

a

mungmneIvhelAsesiiensmsiularsuaniUdeuidesdiiunsneldnguneg

dmunguuneduidanuisndesiuiuidva feldlidungrunedldveiu
dmuuidadunsemeudlifunauiunieglureuinsvesng e = 1wy

(o) yangdfaentslasiunislauilansenweyinssu (Prevention of transfer
of Criminal Proceeds Act) 1ungwsnefinsngunasilunssefiiunisweniuiigussnougsia
desflminiilumsniaaeuinuresgnAiingsnssy daufiu St Bududoyanmsigsnssy
Tngazdeafiusnudeyastnies o U uazdosenumsvhgsnssuiidyarifiunii mo Moy
sanseniinsadadiag Tnenguunsadudldteduiussnssumanisiudldsuuuuiuund
LazRuAdsa (o) ngraneneatun® neldiifannmsmiuaivaldsunsdalregluselsdy

Ly

(miscellaneous income) N15tas18lansavIaNUAIINA1SVIBLEURIAL LlauIsaLuRnesn
9

(] o 4

nselaunfludunsun1suseiiiun® (m) nguanednnedardmiud uslaa (Consumer

Contract Act) wialiiinaudusssuludedygyrfividudusine (@) nguanedidedesiu

N3pNU1IA (Prohibition of Private Monopolization and maintenance of Fair Trade Act) e (&)

NI IRIeN1sANATastayaduyAAa (Protection of Personal Information Act)

w. d5U

9
Usemad Yuldsunisnandalugiuzidulssineihdiumalulad dalan
walulagunldiuiniedieoninisiy dminsiawituaslugleuuvesudnsunegluslves

Fudannselnd lnelinguuigdadren1suinasdrseiud adunguunendnlusedv

[y

wsgs1wdyaannnunsaiuulusesd wazsilowalulaga unisRuimuig W uauuia

voc 2. v a

ONUaI 4?1\75553777[@@@.
©*“Confirm, “Japan Crypto Asset Regulations,” #UAUIDIUN b WOBNIAL b&oe, 91
https://www.coinfirm.com/blog/japan-crypto-asset-regulations.
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gATRIRLATYEA IneanzRufdvianaswulsenaenvuny guulilatanunisldlealauiuugs
nuneIREMsTsERuiesessulilmshuldiduesesdiolunstrssAduduazausmsla
wiiuRdvaduszlufianuzsdulununguunefiniu (legal tender) saudanisasai unli

¢ al !

ns¥evisuaniudsuiiuadvalugiusidudunindidyadldegisgnnguuneniunisudly

=

ngvianeddaeiaTasiiontenisiiunaznisuaniudsy deililutlagtu guuldiunsendesi
Hudsemanfinginamififvihuasmne funisldiiuaivaianvedan=es
Tudhuresuidnafieanlnesuin1snats (CBDC) Hu wilsemeadYuarldiiu
§ianvsedndetsunsuarslumareguuun uagngmanedndiesuinsnatsvesUseinad Ju
#l%eua BOJ IuﬂﬁsaaﬂLﬁumﬁwﬁlﬂlé’ﬁwﬂ@q}’ﬁﬁLﬂi'm%’mﬁéfaaaaﬂL'3umﬂug°dufuwaa
nIgAmIazVIBRYITY MIsaniunsluzves CBDC Telusuduiidesudlungranelusesy
wsgswdyaAudetndla uide Bo) Sulsureiitaaulunistn CBDC unldin daansl CBDC
Juilsaedesflofiafuayuszuunmsthsziulitinnudasnsdts suas uazdivsednSamannniy
sununuiidunsilusUsutinsudowden uar CBDC u Feseguuiiugtuvasausulaluma
waluladinvgdesiinnudAuldlunsihunlddmsussmvuialy megsia wagnisiey
SfuresmmsuuUsene Ssnananluvazdlid duudsliliiuseiani cepC vonld

Dunsmly
A15150u5gaeAlYs

14 o a [ a a 4
o. Toyanaluinganuszuunenisiiuvesdenlus

Y

daaluilasun139ndusuain World Economic Forum: WEF Tud a.6. boow
Tidulsemaiifdnanuanansalunsusduguiusudunisvedan Tnsamznalaniig
mensfuasyuumsiuvessemadunidushuifanulansu Ssmumsiasusuaudnay
1Men1sRulanyszd1l A.A. oo (Global Financial Centre Index 2020) @waluslasunisdnlut
Huusemaiidnsamauduaudnaraimianisiududu s vedlan Snfsldsunsseusuain

NOIUNI3[IUIENINNUsENA (International Monetary Financial: IMF) Tdunilsluuszine

®2°Comply Advance, “ Cryptocurrency Regulations in Japan,” & U@ u loTudl b
N WNIAU b&oe, 1N https://complyadvantage.com/knowledgebase/crypto-regulations/cryptocurrency-
regulations-japan.
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NiszuumsmAugian1ANISRUNANER laglanzunuImnedsuIn1Ina1edenlus (Monetary
. . Aa o, 1 o o a aa
Authority of Singapore) 11§ 1utTuntI8UAAUYUANIANITRUVBIUTENANTAILEINNTD
lunisdeasunislidmalulaguinnssuaugluiunt siduguanianisiuresussmalaetng
amﬂabQQﬂ
luusunifeifvanaduadvialulsemedealus (Digital Currency) agagnield

N1311AURKATDISUIAIINA19EIALUS (Monetary Authority of Singapore) & st w7911
nunumatduayunsidmalulaguazuinnssuiieimuinianstuveslsene lagiiaiuinig
a o o oA ° a & . ¢
ndrfyAeanisiunalulagudeniau (Blockchain) WagszUUUTEUIANALUUNTENY AU
(Distributed Ledger Technology: DLT) anldlussuunistiseduuasnannindmeanaliuioan
lng5uIA15Na19 (Central Bank Digital Currency: CBDC) @ 4ilmanuy svisnglivoimuiniuden

o a d‘ 1 ¥ ! a a Ya a a Q' dy bec
N3TsERUNdzAINAENITITIULazd e uTzUUN TR WYl sEmAlidUseanS n B st u
dmdumsveniuanaiiuadviadilulsoonlnesuinsnans lneshluanakuaivialJudsdigniuiin

'
aa v =

TusunuuAdvialaeilianunsadudesls uasianumneaseunquisanaliuaavanldifienis

€

° a & & dve =~ a s
Frsviu videiduiddnlutevesaiulmaesisud (ayptocurency) wazvidsgyiieenlnemsszauyu

Y

[

(Initial Coin Offering: ICO) eg1alsfinu Llasananaduadviasanalulyanaduiesnlag
Sguradealds Jaldladinseensuanugliluduildiionisdissniinungnuie Hheanaiu

Adaaunsaldlunisdevieduyanaissusuinseyfdvia (Digital Token) lun1suaniUdeu

a

wlwmsegadvaluledsiarnnsaldtrseuilaniunguuie waussmeadealuslainisnivun

aa v

upsmaiiemiuguanisilufanssmensiuilifsadesiumisgyiava uaziietesty

o

N15Y93ALALDIYYINTTUNNEITBY LABLaNIZNITFHBATUNTNENIRULALNITIANIIRUNUIINATT

noN13378 (Anti-Money Laundering and Countering the Financing of Terrorism (AML/CFT) Vﬂfu

Y

analuAdviaiudenansees

“**Monetary Authority of Singapore, "Singapore Competitiveness Factsheet 2020,"
(2020), dududotuil o ﬁqmﬁm b&oa, N https://www.mas.gov.sg/-/media/MAS/Why-SG/Singapore-
Competitiveness-Factsheet.pdf?la=en&hash=CDEA2155D4A17A68749B26E241233B5CB6BCI8DB.

“*“Monetary Authority of Singapore. (n.d.). “Project Ubin: Central Bank Digital Money
using Distributed Ledger Technology,” Fuduiletud o ﬁqmﬂu b&oa, 0 https://www.mas.gov.sg/
schemes-and-initiatives/Project-Ubin.

“*“Government of Singapore, "Are digital tokens such as cryptocurrenoes a simple,
safe, and sure-fire way of making money?", (2018, May 25), &uAulil 07U b T9uI8U b&oa, 3N
https://www.gov.sg/article/are-digital-tokens-such-as-cryptocurrencies-a-simple-safe-and-surefire-way-
of-making-money.
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. WlsugingIfuRundiavesdenlus

v.0 NM3MTULATNALRUAANeanlAESUIAISNANS (Central Bank Digital
Currency: CBDC)

WAIUINITV0I5EVUNITT1593UY09d9ALUT LATULSIHANAUIINAIUAINTN
mamalulad Anufein1svesuslaanildsuwdacly wagAanssuniansduiiinduln
FaFeuaNTEUUNITITERUNLENTEA YA N9YINgINTIURUERg sy UUNIliAT0an 159 sIdu

- a' Yo 9 y & a da a a
madeniivainuaty laslasunisatuayuainlaseadaiugiunianisiuindsedniam

A A [ o a - a a S sV Y o a v 9
wazidoadols Yoanianstiseiliumadendidulaludealys laun n1sdrszidudiedns
diannselindwazu3inisnisvigsnssunneduwmeside uanaind surarsnarsdaaluslawmun
sruuTIseiiuNn19dLannseting (MAS Electronic Payment System: MEPS+) T Ul 85095U

nsleuliueanaiuiesiiuseninesunasiilyangs uaznsloundnnindvossguialuseuy
13lumdnning (Scripless) seminadidnsuszuu TnsTuogfuammieuesiununievdnning
lnedigliuinisndnasssevesssuunsiunagnannsngludenlus loun suimsnansdenlus
WazUSEN Central Depository Pte (CDP)®*°

10T A.A. boos sUIAINANAIRTUSIAESalAsns Ubin 3u Taaduausiuile
seninssuAnsnansdealusduudiu rR3 Jaduuivnenvudumaluladudonivuuay
nauantunsiuseing eneasddinaluladude nivunazszuuuszananansz e ud
(Distributed Ledger Technology: DLT) Tuszuuni1stissiiunasnd nnsng §elasudunuy
LaghUIANNIAINLATING Jasper YaeUTENALALINT

(Y]

¢ v A o a gy v ¥ 1
6 qﬂigﬁx‘iﬂLWEJ‘W%JU’W]’NLa@ﬂﬂ'ﬁ“{j’]i%L\‘iUVlI“lN']Uiﬂ@EJ'Nﬁ%fﬂ'Jﬂ

1A59n13 Ubin &
waziUszdnsnmlaeldinsogAdia (digital tokens) Nieanlausuinrsnaiedsalus (Central

Bank Digital Currencies: CBDC) lngazsaiiun1snaassldivsoyadiavesiudenlusiuguuuy
yoamsnszategus uasUssiiulsslomifasiintudesruumaiuvessae Tnefisuiasnans
dsnluffuquinansuagminsnuiiuguanisnisfuimihilugiugve s udunisdiss
Fudndunisuasiinugaszuud1ssiiunazniswndad 1asanis Ubin tdunismeaes
FeufiRnsiflszeznaivedlasins & seoy suinsnandsalufagiamsmdniunislugiue
yaayAnatiauidetiold (a trusted third party) uagiiunumidegnimiusuinisdu 9 lunain

MUIBNUVDITTUAZIONYU LU Singapore Clearing House Association (SCHA) wag The Association

®*°Bank for International Settlements, "Payment, clearing and settlement systems in
Singapore" (2011) Basel-Stadt: Bank for International Settlements.
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of Banks in Singapore (ABS) Augjamanglunsaniiulasanis fie nsimunszuunsignssy

Nan1sRufvaendeuaziiuse@niam wavvdndaunnsetvasseuun1stiseRulusuuuuiy

®

WU NMSALDUNITNAIYT AINUAULAIVDITEUUNITTITLEU

a & o a .
27 o FunaunIsAiiulaTeNIg Ubin

Phase 1: Phase 2: Phase 3: Phase 5:
Digitalising Domestic Delivery versus Target

the SGD interbank Payment on DLT operating
transfer model

fian $1897u Delivery versus Payment on Distributed Ledger Technologies: Project Ubin (2018)

159015 Ubin 52827 o 1Jumsinwmanudululdvesnisldinaluladiussuy
N5915ERUVBIUTENA NTODNRUULATES19TEUUNTTSERUsEINUsemalagldn1sUssanana
wuunsgaeAud (OLT) Aussuumainday® sufisssdunansenuveansldssuudngn FaouAs
nansdarluslad snmis iU nwuanizdumadad wi esdulasinisgesluszezi o
TunsAnwaudululdvesiasamsua Snviienansiisafunansenufienaind uainnis

sguunsEareaud (OLT) uly

AN o 1AS9851958UUVRelATINTS Ubin

i

oo |
: Tee 3

— | T

: LLLL}
: U U
H Web UI DLT Connector
' L

. , |2
= O .

U T

*.. RTGS system - -
N 3> Sys e DLT Connector

<+— Transactions on DLT

+— Pledging / Redemption of Depository Receipts

flan 5789 Project Ubin: SGD on Distributed Ledger (2017)
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15915 Ubin svesil e ssumanismaiionisiuasesenuniudiusuagaiig
Amsdetiovesszuy Ingsumsnansdsalussiuduanausuinsuisdsalus (Association of
Banks: ABS) 91818938 UUAUKUUAIMIUNTTITEIUTENTNNEUIAITUUUNTEAY (decentralized)
uaznsadlassadiefiuguuuunsratsdmiunstssiuLuiuiinun s Busenisuians
(Decentralized Real Time Gross Settlement for interbank settlement) vaugiAgaiula@nw
nsaseszuunIsAuATeImuludIufiIvesfingsnssuiuswIAs nan siilulAsINTIee
7l 1o Iiuansbiiudsmudululunsldszuunmsssnaranuunszaegudlussuunsdissiy
sgui1eswAs unumvsssuiasnatslussuulassadei ugudmiunssiuneanuazaan

Tun1snseRusErINgsuIANg e

AT o JURUUMSTISERUBUUTIUATINIssUATsinediFeanansuazuuunszaelaelififionans

Figure 3: Transition from a RTGS with central operator to a decentralised RTGS

O\ O\ O\ O\
I 1111 1] I
Bank 1 w Bank 2 Bank 1 Bank 2
[T | |
O\ /'Cemral\ O\ O\ O\
[[[II] operator |[][]] 1] [
Bank 3 Bank 4 Bank 3 Bank 4

i 3189 Delivery versus Payment on Distributed Ledger Technologies: Project Ubin (2018)

1A59N15 Ubin 52829 e 1 unsuaaedldseuunistnseduuuu Delivery Versus
Payment (DVP) FAna1nAINNSINE8581I195U1A15Na19EALUS LA nananannsSnadsnlus
(Singapore Exchange Limited) WaU1TAAMIUEINITOVDITEUUNITTITERULUU DVP g5y

n1sgrsedunsngiumisgadvaluvdenisu Jezdigliaaitunisiukasdamuanidu

aa o

(Institutional Investors) @1315avNgINTIUMEANARUATAANTouY waranAMdsslunIT9

§INTTUNNITRUIENTEUIATS suIAsNadealusuasnatandnnsnddenluslaasuna

=4

N15NAaINIsITwmAluladud o NuAUTEUUNISTITEEY FINULNAILTOIENTLUIUNITTITLEU

[ a

dnlusi@veg Delivery versus Payment lagladdyy192a3ey (Smart Contracts) uanani

“*? Accenture, " Project Ubin Phase 2: Re-imagining Interbank Real- Time Gross
Settlement System Using Distributed Ledger Technologies" (2017, November), @uAuiilaiui o< ﬁqmau
b&oa, 91N https://www.mas. gov.sg/-/media/ MAS/ ProjectUbin/Project-Ubin-Phase- 2-Reimagining-
RTGS.pdf?la=en&hash=02722F923D88DE83C35AF4D1346FDC2D42298AEQ.
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MenuagUnansiLiulasins Ubin szosd o idausdomsiiasaniensfmunssuuiiameu
waznalnnssefuteinmnaInisvigsnssy wu n15lEnseuINnIINIeUILlagaINIg=®

TA39n13 Ubin szesil @ fingussasdiiioUssidumadonnisdissiiuuay
nstrsEuiissvinatsaa Inslaniznisthsuuuunistrssiiuiinatnvansald dssuiansnans
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waznabniiiendos imﬁwmﬁﬂﬂguma Money-changing and Remittance Businesses Act
WAz Payment Systems (Oversight) Act lagngwang Payment Services Act ﬁaﬂizﬁ’]ﬁmﬁﬂﬁ
. ATEINYOWNS BT 1991521 uN 19 39Ta (digital payment token)
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““*Monetary Authority of Singapore, "A Guild to Digital Token Offerings," (2020),
Singapore: Monetary Authority of Singapore.

“*“Monetary Authority of Singapore, "Consultation on the Payment Services Act 2019:
Scope of E-money and Digital Payment Tokens," (2019), Singapore: Monetary Authority of Singapore.
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#9%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 —

(a) is expressed as a unit;

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

(c) 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;

®e<5 — (1) A person must not carry on a business of providing any type of payment
service in Singapore, unless the person —

(a) has in force a licence that entitles the person to carry on a business of
providing that type of payment service; or

(b) is an exempt payment service provider in respect of that type of payment
service.

(3) A person that contravenes subsection (1) shall be guilty of an offence and
shall be liable on conviction —

(a) in the case of an individual, to a fine not exceeding $125,000 or
to imprisonment for a term not exceeding 3 years or to both and, in the case of a continuing offence,
to a further fine not exceeding $12,500 for every day or part of a day during which the offence continues
after conviction; or

(b) in any other case, to a fine not exceeding $250,000 and, in the case of
a continuing offence, to a further fine not exceeding $25,000 for every day or part of a day during which
the offence continues after conviction.
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#1222 — (1) Every major payment institution must maintain with the Authority security
of a prescribed amount (or its equivalent in a foreign currency), for the due performance of the
obligations of the major payment institution to every payment service user who is a customer of the
major payment institution.

(2) The security mentioned in subsection (1) must be —

(a) in the form of a cash deposit;

(b) in the form of a bank guarantee that satisfies such requirements as the
Authority may specify by notice in writing; or

(c) in such other form as the Authority may, in any particular case, allow.

®1926.— (1) The Authority may, by notice in writing, direct a payment service provider

(being a major payment institution, an exempt payment service provider or a person exempt under
section 100) that operates a payment system to adopt any common standard, on such terms
and conditions as the Authority may consider appropriate, in order to ensure interoperability between
different payment systems operated by different payment service providers.
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®142 — (1) The Authority may, by order in the Gazette, designate a payment system
as a designated payment system for the purposes of this Act, if the Authority is satisfied that any of
the following considerations applies:

(a) a disruption in the operations of the payment system could —

(i) trigger, cause or transmit further disruption to participants of the payment
system;

(ii) trigger or cause systemic disruption to the financial system of Singapore; or

(iii) affect public confidence in the payment systems of Singapore or the
financial system of Singapore;

(b) the payment system is widely used in Singapore or the operations of the
payment system may have an impact on the operations of one or more other payment systems
in Singapore, and the designation is necessary to ensure efficiency or competitiveness in any of the
services provided by the operator of the payment system;

(c) the designation is otherwise in the interests of the public.
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Nlasugralviddufanssumuaunungyvuie Finance Companies Act M3eyAAalaAsUENLIY

ANUNFUIANTNANNEIALUSANTAUA

a.en Monetary Authority Of Singapore Act (Chapter 186)

n1sMuguaanatufdiavesUseinadsalusog nelaguiaresuinisnand
d9alUs (Monetary Authority of Singapore: MAS) FenonstuiloTudl o uns1AY A.A. oo
AUNHNNY Monetary Authority of Singapore Act ﬁé”lmwﬁwﬁwﬁﬂiugm%aﬂﬁmmiﬂmq
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Lam) (1) In this Act, unless the context otherwise requires —

“ capital markets products” means any securities, units in a collective
investment scheme, derivatives contracts, spot foreign exchange contracts for the purposes of
leveraged foreign exchange trading, and such other products as the Authority may prescribe as capital
markets products 3

*“AANTINATUANAINATITN b Menguuie taun (n) n13¥evrendndueilunaianu
(@) nmslidUnwmanisidu () msdanisnemu (1) msdanismiadifenisamuluedmnIuning
(3) MmadamBunuveskdniag (@) Wuinsdasusuanuindede @) Bhunssusham$ngau

®1€82.— (1) Subject to subsection (2) and section 99, no person shall, whether as
principal or agent, carry on business in any regulated activity or hold himself out as carrying on such
business unless he is the holder of a capital markets services licence for that regulated activity.

(2) Subsection (1) shall not apply to any person specified in the Third
Schedule.

(3) Any person who contravenes subsection (1) shall be guilty of an offence
and shall be liable on conviction to a fine not exceeding $150,000 or to imprisonment for a term not
exceeding 3 years or to both and, in the case of a continuing offence, to a further fine not exceeding
$15,000 for every day or part thereof during which the offence continues after conviction.
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(o) 81UNRVBITUIANINANRIATYS Tnglamnzsrunaluniseendideunani iy
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Securities and Futures Act, Financial Advisers Act ilag Insurance Act LAFUIANSNASAIALUS

©724(2) The functions of the Authority shall be —

(a) to act as the central bank of Singapore, conduct monetary policy, issue
currency, oversee payment systems and serve as banker to and financial agent of the Government;

(b) to conduct integrated supervision of the financial services sector and
financial stability surveillance;

(c) to manage the official foreign reserves of Singapore; and

(d) to develop Singapore as an international financial centre.

“™Monetary Authority of Singapore, " Consultation Paper on a New Omnibus Act for
the Financial Sector," (2020, July 21), FuAuiiolun o ﬁqmau b&oe, 31N https://www.mas.gov.sg/-/
media/ MAS/ News- and- Publications/ Consultation- Papers/ 2020- July- Consultation- on- FSMA/
Consultation-Paper-on-a-New-Omnibus-Act-for-the-Financial-Sector.pdf.
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