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% New direction in cryptography
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! Fungible Token
2 Non-Fungible Token (NFT)
3 Digital assets: Final report

* Markets in Crypto Assets Regulation
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% Trader
3 Kara Bruce, Christopher K. Odinet & Andrea Tosat (2022) PRIVATE LAW OF STABLECOINS, The
Private Law of Stablecoins, p 1085, 1086.
* Wayne Chang et al (2019), Stablecoins: Solving the Cryptocurrency Volatility Crisis, O’'REILLY
https://www.oreilly.com/content/stablecoins-solving-thecryptocurrency-volatility - crisis/
> Douglas Arner, Raphael Auer and Jon Frost (2020) p8 Stablecoins: risks, potential and regulation
https://www.bis.org/publ/work905.pdf
*USDT
"PAXG

il ool hittps://tether.to/en/about-us wysl 4 L o)l )3 Cond 5 ol 3 *
ool 33 5 Jlzmd 55 4 b (bl 5l esliul g Blidie S ad sl D8 s 5 oS o 0 OlieddMe ) a5 8l 5 5
55055 b pgm e (Il s 55 OBl sl G b o S 2 2 o5l SO S Tether.to 858 ol Y0V F Jls 5o s

(o 3l J e 500 pee

Tether was founded by a group of Bitcoin enthusiasts and early adopters, passionate about facilitating the use
of fiat currencies in a digital manner. In 2014, the company launched Tether.to, a blockchain-enabled

platform aimed at disrupting the conventional financial system with a more modern approach to money.»
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? Chavez-Dreyfuss, Gertrude (June 26, 2019) "U.S. bitcoin ATM operator to add Dai stablecoin, launch

remittance service", Reuters, Retrieved 14 November 2020.

* Matthias Lehmann and Hannes Meyle, Blockchain and Private International Law (2023). V4, Chapter 13,

publisher: Brill | Nijhoft

> The text of this report is available on the Law Commission's website at:

https://www.lawcom.gov.uk/project/digital -assets/
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! European Parliamentary Research Service (EPRS)

% Angelos Delivorias (2021), Stablecoins- Private-sector quest for cryptostability, European Parliamentary
Research Service.
https://www.europarl.europa.eu/RegData/etudes/BRIE/ZOZ1/698803/EPRS_BRI(2021)698803_EN.pdf
? https://www.cbi.ir/page/24583.aspx

* Composability

> Central Bank Crypto Currency
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! Bank, P. (2022) Blog, Central Bank Digital Currency Pros and Cons | Paragon Bank. Available at:
https://www.paragonbank.co.uk/blog/central-bank-digital-currency-pros-and-cons (Accessed: March 7,
2023).
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! For a discussion of these issues, see George Selgin, The Fable of the Cats, Alt-M (July 6,2021)
https://www.alt-m.org/2021/07/06/the-fable-of-the-cats/

David Beckworth, Larry White on Stablecoins, Money Market Funds, and the History of Free Banking,
Mercatus Ctr. (Aug. 2, 2021)
https://www.mercatus.org/bridge/podcasts/08022021/larry-white-stablecoins-money-market-funds-and-
history-free-banking.

? Randal K. Quarles, Parachute Pants and Central Bank Money, Fed. Rsrv. (June 28, 2021)
https://www.federalreserve.gov/newsevents/speech/quarles20210628a.htm.

*PWG

* Bruno Sultanum. July 2022, No. 22-26. Central Bank Digital Currencies and R egulatory Alternatives: The
Case for Stablecoins

https://www.richmondfed.org/publications/research/economic_brief/2022/eb 22-26

> https://www.sec.gov/newsroom/speeches—statements/ gensler—statement_—presidents—Working— group-

report-stablecoins-110121
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! Grant P. FondoAndrew KimFraser Dickson (2024). Stablecoins Unlikely to Be Subject to the SEC’s
Jurisdiction.

https://www.goodwinlaw.com/en/insights/publications/2024/07 [alerts-practices-ftec-stablecoins-
unlikely-to-be-subject

2FED

? To provide for the regulation of payment stablecoins, and for other purposes

*SEC. 13. Clarifying that payment stablecoins are not securities or commodities:

(a) Investment Advisers Act of 1940.—Section 202(a)(18) of the Investment Advisers Act of 1940 (15
U.S.C. 80b—2(2)(18)) is amended by adding at the end the following: “The term ‘security’ does not include
a payment stablecoin issued by a permitted payment stablecoin issuer, as such terms are defined, respectively,
in section 2 of the Clarity for Payment Stablecoins Act of 2023

(b) Investment Company Act of 1940.—Section 2(2)(36) of the Investment Company Act of 1940 (15
U.S.C. 80a—2(2)(36)) is amended by adding at the end the following: “The term ‘security’ does not include
a payment stablecoin issued by a permitted payment stablecoin issuer, as such terms are defined, respectively,

in section 2 of the Clarity for Payment Stablecoins Act of 2023.
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! Sir William Holdworth (1937) A History of English Law, Vol. VIII 2ed, at 119 cited in charl hugo,
Ducumentary Credit: The basis of the bank s obligation (2002) 117 south African law journal 224, at
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2 Payment Service Provider (PSP)

AR



= o - *
B O & Al Sioled e d)ly
Sileyedil A Sl dl,:rv"l}/l u?r('u’k!//.A{ ﬁul:::fj;;.ﬁf,‘;‘ﬁ

9 (g wolassl
ISC) 1F-Y,575 50 - % g Ml slaisled 350 o8 H:J’L))-; (.Suflbs

@lygl 5 g Jliaom > (Gl poKo tddeig (5SS g2 Cans 3

Lo 58" ol o smas 3 01l ol (6 sa (55570 SO s o Kl V.
5Ol ,e sl gl Salen poemin ol Slez sl llnd oS ol 3k pl 2 g (Medlom Godino
a0 ol oyl 5 Sl sae 5 el 5035 50 O s ST 5 Lo S Jotial o sl e Ll o S5e ol
LEL pdlan] ool o2 e &S AL gl S

Wl 0 5 sl 5 80 S il s G20 05,8 s, 58 Julis o slas! 8 Jbe ol s
5 9bo denge ¢ Jod Ol agnsS Jomad b Ll e laslg oled dpadie cBllanil o8 le 1) L sS7 Jomend
b s S ol 55 45 Kb o (S Bl (iaman 5 ad gy S (28 Sleds 98Ul (O oS i
Ll

oI55 d sy 5oy 4 e s 53 VXYY Cgan Ol (oSl () 50 SRS SL ol
14575 5b 4 A3l a8 B s 51 15 e oS el S e

el ) C,.ia.).laﬁ,n el coley b (63850 SOL wlylest 5 calbgn 5,05 o 5,20 5 5S0e H 56 Fosle

el _

Lo ol Sl 53 Wl sl el 5 Lad e o355 03 65 s (VY

ol - o

(82 (o) S5 SSU (lezs) (o8 U 5 SoSims  pulSul gl HLal (¥

S $ad s 5 )l JSaze Sy lb anw 5 5 sl (V0

2 058 Cazler 05 Usepes glsl sle 5 SIS Sl pde b Slir (o pas 53 ($ Sl 1) 6 uad
ol Jlo o odge

v o gt 53 |y gled S Sl O Jle i 5 (63550 SO w0 SMSH B &S ) o 0 4 pl ol
ook §555e SO S50 I 1A el 3l i el 5 Wnd gy 5oy & @l e s 5 Lasil
o DLl o gan 53 556 Sl 3l [ bad g 5y 035 53 68 i o sas 53 G5B aibs oS
2515 1 5laes lad s 5ay 5 501 JSime las 5k an 5 sl 5 ad 5
Un 208 Jeriuul 3 92 53 (6550 SOl (58 el g (609 0 ekl V. 1. ¥
¥ osle o Caand 31 F o 3 SIIEH 5B 48 T(Low 183 w2 o) S50 SOb Jlizws Ja a8 i Wb ol o
S 03 g 0d o gims ) Olezr 5 2B papie @ S Jotsl SO il 03 S o)Ll Ol @ (5350 SOL 056
Ll 53 B0 5528 o J g &) @l s 6ol 4 a5 U5 el o 1y 15 SBlalas 150 0T 5L G 5

! International monetary fund (2022), Regulating the crypto Ecosystem: The Case of Stablecoin and
Arrangements, p 6

https://www.imf.org/-/media/Files/Publications/FTN063/2022/English/

? central bank digital currency (CBDC)
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% Partial

? State Regulation
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” command

8 Performance-based
9

management-based
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The Role of the Central Bank in Regulation, Supervision, and

Development of Stablecoins

Nasser Nasiri Firouz Yaser Moradi

Abstract

DeFi, or decentralized finance, is an emerging phenomenon that encompasses a wide range of
financial services such as payments, lending, trading, investing, and many personal financial needs,
all extensively implemented on blockchain networks and often through smart contracts. Following
the emergence of cryptocurrencies, a significant and noteworthy example of these assets appeared in
the form of "stablecoins" within the decentralized economy, which quickly gained acceptance as a
means of payment and even a store of value in the decentralized economy and the crypto market.

Despite one of the primary goals of cryptocurrency creators being the removal of government and
state financial institutions from the financial market and the promotion of free global economic
activity, stablecoins, particularly those backed by fiat currencies and gold, have been seen as a bridge
between centralized and decentralized economies. Governments are striving to create alignment
with the decentralized economy and leverage the significant advantages of blockchain, smart
contracts, and cryptocurrencies by legislating and establishing order regarding these digital assets. In
this context, we will examine the approach of common law judicial authorities as well as the

regulations in common law and Article 4 of the Central Bank Law.

Keywords: Stablecoin, Token, Central Bank, Cryptocurrency
JEL Classification: E42, 033, K22, G28, G21
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