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3) “MAS stresses that DPT(Digital Payment Token) service providers should conduct themselves with the understanding
that trading of DPTs is not suitable for the general public.”(MAS, 2022, Guidelines on Provision of Digital Payment
Token Services to the Public, p.1).
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PP LIE st71oll Al 7R BlAIA 2], 7R S84, AaAREA 59 Alds S
7gskaL ofofl sl ApAloA w2 AE aRtth. 3t 4 Xo“ﬂo SdA0] Y MR Sy
= A4 9 ﬁ}xl U1, NS Sa weietE sk Qlek.” o] gk AFs|Al WS AP Qlo] A

7PgA e Rste] A 280k 4 ZAE Aol dARe] &Rt At ZEE o] WA (white
papen)2] A 2E F2of|qE 220]7] ofFri= ol Hiet tf-3HRte] FAE =t AISAE sk
&5, 22 AT AR 7Ale AR 9% = T8 FAEEY, s AeE AN
23} g2 AAGT A9 ARAGRGE] Q5% AP wher)” v ABgclo] TR Hy
3t 22 £EokE 4, s Aael WA 9] Wddi2 B 7MIRME 23 AEiAIe 242
AR ARg-EA] O] tisiM e dasd e AA-A=0] ofF. of#el 2= =uiolM AAEiAS] =
- BEE 3 TP 2R ARE9] Qo] et =0 i A ofsle] 9. o)A MR}
A 50} &g vigo R WS Stofehs Ao) gidt w02 AAFE Q. TR wEelo]
AR A5, FAfol Ame 28 = F54 ol e 5 ZRAES 93 A £E3
&= 7VJXVJ HGAZI osjEe] BAI7 2A R o] S 7R HGAES Tt o]
A|9)(stakeholder) 2. 25t Holof &x]of| tisir= {2 =gto] oqx] 7} arct, 0]3101» w3} 21ts
71 AdlAle 7o) A 7P He SO A RE S
2= ABARl S5 S AHSPOE oA 3180k =S =T %37} AT THeF AR Q1]
"4 HAR 7P A YAE sl 8dhe A%, Ada 8 52 3 AL SAHAI H B

A Shojof & Aolc.

N

¢
O.

::'4

olr
ul
o2
:L
i
ol
ﬁ
J
o)
1.}
r&"
N
I
BN

4) SGX, 2018. 11. 15, Regulator's Column: What SGX Expects of Listed Companies Conducting an Initial Coin Offering.
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7lo] It At SHEE(security token)?! B9 AREAIGR 0] H-8H o] FAITHA
o E3AAHFAE EARE, SHEC] obd Aol T A9 S A= 7 ARt ol =S +f
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SE AL AR0N|A of 2] 2| Z[&0] = AILpA oF s AP SAIE &SI A2 vl5A] b
Lol T ZAZEAZIE S o, s A FEoE H Ao “AeiA 2] A714 g7 (long-
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12) Wemade Tree, WEMIX Whitepaper, p.32.
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14) YHlolE, 2021. 12. 15, FAMEEA, p.13.
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BAYR 5 FABHE Sash] Ao AMARLEY] 2453 Bt BRst. ok ALY
U4 W7t 9 SUED] GEA) B ARA FAAAL s Baskt, H FeAATS
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28T A =2 WA s, Z19BA] o] FA] 901
3 % 9= 7P Tl 8015 ujsl Lokt 212 Y]tk
FRALE APEI0] AFEY B 02 TS WHSHE A9 SUA A 5o Bt
4 942 $31e Rzt Uk ohed Aol AN o) §3kA] % AHH R 7
wregsto] 4e 2SO RA AIEPHS sh7IE AR Fgastgl
o} FolRt APl FMAML SIS Bebt TAATE 75 % M BAAA A
FPAME o D Folck. S5 Algle] uE FAlElATE Hasls] 99, Ao A of
57} BE MR gIe] SslE AR fEsdS Aolste] A} gitks 1A air
notice)Z e 50 A WIE tolok & Aolct.



