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BTC

usD $24,104
KRW ¥30,049,000
x| =20/ +3.05%
ETH

usD $1,686
KRW ¥2,103,000
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“Anything scarce will ultimately be tokenized

- Balaji Srinivasan, American entrepreneur

MR A E 5 E oSEt
Token)0| & A2 2 HQICL.
==H 2 7|E9 &
Z0[Ct. SHX|2H 2HH
ANEME EFstn
HSO{LHX] =S A

because the benefits of digitization and increased liquidity are so great.”
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2021 7eH 19 EZ2 Mt. Pelerin(MPS)0[QiCt. MPS EZ2
2018 128 Af(AQ| TWHIZ SAFR!I Mt. Pelerin0] 2&ist O|H 22
7|8te] ERC20 EZ0|Ct. 0] EZ2 UniswapV20lA HellzlD U2,
KYCE Est EZ ERXIS2 St 9 AHSE A=C0h 49 HlHE
7125t HEAE= tZERO® ATS7F XEXIFHCE 20221 A9l Az E22
MPS, tZERO(TZROP), Realio  Network(RST),  Millennium
Sapphire(MS), SPIiCE VC(SPICE) EZ20|H, A% HE 7|=st
Heff A= tZERO ATS7t M5 Xt2| & RIZiCH(Figure 11).
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(ERC-20)
olHzlE _
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A GUIDE TO DIGITAL TOKEN OFFERINGS

5 APPLICATION OF SANDBOX CRITERIA ON DIGITAL TOKENS THAT ARE

REGULATED BY MAS

5.1 Any firm that is applying technology in an innovative way to provide financial
services that are regulated by MAS can apply for the regulatory sandbox. MAS expects
that interested firms would have done their due diligence, such as testing the proposed
financial service in a laboratory environment and knowing the legal and regulatory
requirements for deploying the proposed financial service, prior to submitting an
application. Please refer to the evaluation criteria outlined in the “FinTech Regulatory

Sandbox Guidelines”.

5.2 If an application is approved, MAS will provide the appropriate regulatory

support by relaxing specific legal and regulatory requirements prescribed by MAS,
which the applicant would otherwise be subject to, for the duration of the sandbox.

A I EMH|AN E5HE FH| MEHIA

d=o| I BHAY(FCA)UMME S EMHIAAE™ (Financial Services
Markets Act 2000, FSMA 2000)2| 7A|ei?|= (Regulated Activities
Order, RAO)OIM ‘HA|E EXl(specified investment)' & E23}5t A
0|8 EE3 0|2t F#H5I UCH K7|M ‘BAIE EXt e EF 7|9
X 20|Lt A2 SS SS5tH HR SAH Holst Ho| &7tZ2ot FALSHCE.

A2 MA ==ZE A MEEIAS A|ZFSHLE2I0|7| & SICH A 7F 2T}
THZONM AlZs] 7Bt MHo 2 MEBIAS Stabs] LIZICHH =2
MEBIA M= FCA T2 38 MH|AL A0 E5HE Mxat & 4
QICt QlLtstH F=o| 7X MEEIAE FSMA 2000 XS0 CHSE HA|

g

F= ST MERV] MZO0|CH oA FCAZ} MEHIA MES QIJft
71gE2 FSMA 8d #HE HAlsi FHLE, HIZX|QIAM, HISAH
ZZ0| ME =L

'® Monetary Authority of Singapore, “EINTECH REGULATORY SANDBOX GUIDELINES”, Nov 2016 (updated Jan 2022).
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20|
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SEYEOILL MHIAZ BIAE(Figure 152 5H0f| sHE)E 5 UZE
S0 =201 ChA| MEEIA TRIVIS 2= &+ U E ot XIS ZEtC.
Hotd s ExE Saf MEHA IVIE MEE d2 2B
Sst7|7EX[ 2] 7|20 LR QI HEBIA T2 M| A K2 O
Figure 15: 82| N MEHIA T2 MA
Application process
Apply online Application Panel review Issue Testing Exit the
assessment (8-12 weeks) sandbox tool (maximum 6 sandbox
(2-3 weeks) (if restricted months)

authorisation
6-12 months)

o
b2 7|20] 1847H%ULCt E=2|

MEHEA O|F 0

J
Z0|l= Barclays, Standard Chartered Z2 HE 7|¥E U2LL,

HEE2 7|HE2 AEEY0|LI SEAMQI 7|HE 45| Bt AARSHE
e ZSHE Q! Nivauras A ZSEXHE 20163 72 EEH FHM TS EQI
2017'3 6EMX| FH AL MEHMA OI7HE HHot M| E39 XS
2IQICH 0[20lE 2 EZS T HAL HAS0| MEEIA QIZIE B2
AE O £ ULt N EZSH HHE FHISQ =EH W
HeliA(London  Stock Exchange)= 20193 48" AIgE SHIY
FSENM MEHAZ QI7IHI0} HHK HAES MEZHMOZ 0|35t Ht
QUCEH.
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