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1. Executive Summary
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Consolidates the prudential, conduct, and reserve-management expectations that supervisors are converging

on for fiat-referenced and asset-referenced stablecoins.

2. Scope & Applicability

* Issuers of fiat-referenced tokens (EMTS)
* |ssuers of asset-referenced tokens (ARTS)
* Custodians of reserve assets and redemption agents

3. Regulatory Framewor k

* EU MiCA Titles |1l and IV

* UK FSMA 2023 designated activities (stablecoin regime)

* MAS Single-Currency Stablecoin Framework

* BCBS Prudential Treatment of Crypto Asset Exposures

4. Controls & Implementation

* 1.1 reserve composition and segregation

» Daily attestation and independent audit cadence

» Redemption rights, par-value commitments and gating
* Recovery and orderly wind-down planning

* Disclosure of issuer, custodian and reserve composition

5. Supervision & Enforcement

» Authorisation gateway and significance thresholds
» Ongoing supervisory reporting and stress testing
» Crisissmanagement and resolution arrangements

6. References & Primary Sources

« MiCA — Regulation (EU) 2023/1114

* MAS Stablecoin Regulatory Framework (final response paper)

* BCBS SCO60 — Cryptoasset exposures
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Nothing in this publication constitutes legal or regulatory advice. While the authors have taken reasonable care to ensure
that the information presented is accurate as at the issue date, regulatory frameworks evolve rapidly and readers should

verify against primary sources before relying on any statement. The publisher accepts no liability for any loss or damage
arising from use of this document.
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