EL L I

1 (FU&IC

AR, 2017 4 2 A oamiEsimses (T [Ra] L)) 8B sHE%
L LTWb, ZOWEZ. WIRAICHBIT 2T 2R Eo#RMEIZS
WTOim e B E 2T BEEE RO (—B%) SHEOWLOPIZOWT, EEHEDPR
MWW/ Z L BRI DTH o7z, TOH. AEPER T TOM, KAEBERIIOW
TIEEMEORIEDE LA, KRG TIE, 201742 ARICBI 2EHEOE X %
HFLhE LTHRREZIE L L, ZOBRORMOMERESEZH T 2 CoMEHEZ. %H. Hlo
BECWTLI STV Y, O L LOBRT, AROT—< BT
BRI D 505 ARTEZNOANDOE RIILER/NRICE ED D,

PR IR 5 AAEE EOBRIEIZOWTIE, B2 TV 2w ER RIEA 0
NTOVBHBENL R VI ICRZT OIS @, REBEUNOSEZ2ED T, 4
f%. distributed ledgers (4HX&EMR) & FDfLFEBITH 5 blockchain HMiASED &L 9
CHHSNERSN T 022 RiET I LIXBES TIE v, HirEDIX, FAF
72l Z IR EOMME X B HEAE ORBEIAREIC L b LRk v, ¥k
O, BRI M Z—FRAED 2 K THO—HAMWISER T L ZE 2 6NE 0156 Th
Bo 7272, WTRICR X, BRI ELRITSZTHAH) L. TBELRBEVA
T ADBHERFIE 2V LB EOREL W BUL» SERRELEIC RS 0L B
bbb,

DU Cldy Jeis BB & R & DREEBLE 20w LEEE B RN 2 &5 ToR
BREIZOWTRRS, BB, ARTIE, BEIFER EOBANZ: HAROBENIZS
VT EFRw @ 72, REGEEICHET 2 HE & VO B, BB OB AER

(1) 2018 4EA B &@T O [RAEERIES T L2024 ITB W T, IREEEICE T % 34l
FEOH) & TEEEELREFAITbRTw5b, https//www.fsa.go.jp/news/30/singi/
kasoukenkyuukaihtml 2,

(2)  RHEBEERICET A EOBMEICOWTIR, SRERAES MO Lo ER T
B B ] (2018 4E 12 H 12 H) A5sEL vy,

(3) BEUWHEPPFRBELEICL YV REBEZ ZOMRE L2 EIZD2WTIE, EHERR
(Btg) [B5MHL 2016 4E8RATH: BARGHESUUE] (BFER. 2017 45) BH,
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LTWwboid~r—a vy ) v 7ZHEITH 5 (2013407 A1) % FinCEN O 4 4
A, 20154ED FATF DA A4 ¥ 2%) Y AR TIZEY FiF v,

2 REREER
BB LI 5 DIE, FEEZ OMORA EARDKEE OB DFT 2 A AR B %
VEETINOTH A, TOEKRTIZ, ED LX) LFHOITEHIIOWTDELE 7
B TLT, EDOXD AMBHIARKD 5N DDEWHLNIT LLEND L.
EU O3 ¥ — ¥ 2454 (payment services directive) &, F D 2 fiiAs 2015 4
IR E R, 2018 4E 1 AL SHATENTWEH Y, 22T ROFTHILIHY—E
ATHREINT W5,

1. Services enabling cash to be placed on a payment account as well as all the
operations required for operating a payment account.

2. Services enabling cash withdrawals from a payment account as well as all
the operations required for operating a payment account.

3. Execution of payment transactions, including transfers of funds on a pay-
ment account with the user’s payment service provider or with another
payment service provider:

(a) execution of direct debits, including one-off direct debits;

(b)execution of payment transactions through a payment card or a similar
device;

(¢)execution of credit transfers, including standing orders.

4. Execution of payment transactions where the funds are covered by a credit

line for a payment service user:

(a) execution of direct debits, including one-off direct debits;

(b)execution of payment transactions through a payment card or a similar
device;

(¢)execution of credit transfers, including standing orders.

(4) FATF ®# 4 % » A, Financial Action Task Force (FATF), Guidance for a risk-based
approach to virtual currencies, June 2015

(5)  EU DT — VY R4 2 i O] L337/35, B5#9 5% 7 = 7% 4 i https://ec.europa.
eu/info/business-economy-euro/banking-and-finance/consumer-finance-and-payments/pay-
ment-services/payment-services_eno
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5. Issuing of payment instruments and/or acquiring of payment transactions.
6. Money remittance.
7. Payment initiation services.

8. Account information services.

T 72, JLEBEEBIH & OBIFRT LD X ) BB DITRHIZ O W T A REE 7% % 2,
ZLT, EDL) REBWBIHIARD LNEDNE VS TR EZAZHLNITL
9 EHATVBREREDOL DL LT, 2016 4ED Y ¥ FR—VOERT (MAS) OH
HREVH Lo ZORFEZ, REHEEIZHT LS DOTEZWA, ST EY; LT
WBBURIZB VT, — RIS IE AT 2 BB 2 L L 35 b DIITHIZOnT
DEMETDH)RZTHRTHD L) ITHZIT LN,

MAS (&, 2016 4 ® 8 H IZ [Proposed Activity-based Payments Framework and
Establishment of a National Payments Council, August 2016 (consultation paper) |
RARLT, BRRBEAMTbN Yy 22 TR ROTHEDPIFHETSE L LTHT
LbNTWb,

Activity 1: Issuing and maintaining payment instruments, such as payment
cards, payment accounts, electronic wallets, and cheques

Activity 2: Acquiring payment transactions, such as physical and online mer-
chant acquisition services, merchant aggregators, and master merchants

Activity 3: Providing money transmission and conversion services, such as
domestic and in-bound/out-bound cross-border remittance services, curren-
cy-conversion services, and virtual currency intermediation services

Activity 4: Operating payments communication platforms, such as payment
gateways, payment processors, and kiosks

Activity 5: Providing payment instrument aggregation services, such as pay-
ment card aggregation and bank transaction account aggregation

Activity 6: Operating payment systems which facilitate the transfer of funds
through processing, switching, clearing, and/or settlement of payment transactions

Activity 7: Holding stored value facilities (SVFs), such as prepaid cards

and prefunded electronic wallets

(6) http://www.mas.gov.sg/News-and-Publications/Media-Releases/2016/MAS-Propos-
es-New-Regulatory-Framework-and-Governance-Model-for-Payments.aspx 288,
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ZD#. 2017 D 11 AIZ [Proposed Payment Services Bill, November 2017 (con-
sulting paper) | 23AF &, BRESMTbR P, 22 Cld. BEEITAB L0
BATHBICHET LY A7 LT, RODDOBDHITFHNT WA,

lllustration 1: Proposed Regulated Activities

o Virtual

Currency

SEAICE «—> Payment Service ﬁ Purchase > A Payment Service
—

User (Payer)

|ﬁ I User (Merchant)

@ Money- >
Changing
Service

E-Money
Issuance
Merchant

Acquisition
Service

Bank Deposit

Credit Facility

Account Domestic
Issuance Money
Service Transfer
Service

Table 1: Brief Description of Regulated Activities
Activity Type ‘ Brief Description
Activity A Issuing, maintaining or operating a payment account in Singapore,
Account issuance such as an e-wallet or a non-bank credit card.
services

Activity B Providing local funds transfer services in Singapore. This includes
Domestic money payment gateway services and payment kiosk services.

transfer services

Activity C Providing inbound or outbound remittance services in Singapore.

Cross border money
transfer services

Activity D Providing merchant acquisition services in Singapore. This is
Merchant acquisition | where the service provider contracts with a merchant to accept
services and process payment transactions, which results in a transfer of

money to the merchant. Usually the service includes providing a
point of sale terminal or online payment gateway.

Activity E Issuing e-money in Singapore to allow the user to pay merchants
E-money issuance or transfer e-money to another individual.

Activity F Buying or selling virtual currency, or providing a platform to al-
Virtual currency low persons to exchange virtual currency in Singapore.

services

(7)  http//www.mas.gov.sg/News-and-Publications/Media-Releases/2017/MAS-Launches-Sec-
ond-Consultation-on-New-Regulatory-Framework-for-Payments.aspx 8,
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Activity Type
Activity G
Money-changing
services

Brief Description
Buying or selling foreign currency notes in Singapore.

Table 2: Risk Identification and Risk Mitigation Measures

Activity ML/TF

User
Protection

Interoperability Technology Risk

Anti-Money Protection of | Access Regime,
Activity A | Laundering and | Access to Common Plat-
Account | Countering the |funds form, Common
issuance |Financing of standards
services Terrorism
(“AML/CFT”)
requirements for
certain providers
AML/CET Safeguarding | —
Activity B | requirements for | of Funds in
Domestic |certain provid- | Transit
money ers
transfer
services
AML/CET Safeguarding | —
Activity C | requirements for | of Funds in
Cross certain provid- | Transit
border ers
money
transfer
services
- Safeguarding | Access Regime,
Activity D of Funds in | Common Plat-
Merchant Transit form, Common
acquisition standards
services
- Safeguarding | —
Activity E of Float
E-money
issuance
AML/CEFT - -
Activity F | requirements for
Virtual all providers
currency
services
AML/CET - -
Activity G | requirements for
Money- all providers
changing
services

Technology Management
Guidelines apply

e.g. technology risk gover-
nance, user authentication,
data encryption, fraud
monitoring and detection,
protection against distrib-
uted denial of service
attacks
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bold, EREICIE BHEOL A, IEEEIZOVWTIR, £ DEIZBVWT, —
BZiE, BHOXNR L % 2478 3@ & OHE (o EEE L OREL &
) ICEEToTWBEIICAZTONS ¥, 4%, MOBEMIIET A174I22VT
—EDOHBZRTREPE ) PPREICR DL ENV) TN TE D, COMEHATTS
Ly WhbWLIETFYA—OBRRSHEE Zo2BICEm SN LI, HHET~
h— (ERZLD) DX ) B—EDTFT—FHEI () OFEELTHHShS
ELThH, TOMMSNLBEEICL > THEIOLEYIZR 2 5, 20720, A
BIZOoWTH, BRIZBWTIE, REEDOETAITOWTHEIARIT 5 b b Tldk
L RO LA, ZREFIIOWTORERS (JELS) BUH & 25518 BEBLE A3
L%, TR EORBNIOWTIE, SHRoOBEEEOFHO SN ORI T

SHBOMIEE SNTVWBE X ICRZIT SN,

3 FIAERERE S LCREERERF

(1) FEHFPFTCOFEEARESSUHREEORE

AR 2 2 5 HETH B A5 G IRBA 255ES 185 & GERIG 11252 5 52
ZEIZOWTIE, 2017 4D I0SCO DG ENBE IR B ©

—fim & LCIE, A D W TE, B BA. SO KBRS VT, FIH
FRHEDOBL SRR SLE L 259D R KBS 5 LED D b

Hij R Lfﬁﬁﬁkﬁﬂdxm%%£k~m®ﬁﬁﬁﬁ£(\%Aﬁ&k)%#75
DT, TNICE-T (—EHE) FIHBEORESIrONS, L, —&KIZIi
HWZEL EORFEAETH LN DOITE %2 T 5EFITOWTI \mm%@ﬁﬁktfﬁﬂ
ETHILIITELRVOPEE THL, ZH72L 3oL, Z0LI LS (22
PAREE D@ Z ) ) EFCIEER L FEELE T2 7V NT 4 THH | 2 ) ik
VEBRE) IZOWTE, FEHRENBRZEHT 5 2 LIk > THHZEOREZ X2
BIENEZOND, BETIE, HEDH 2 Tk, KWEEZFEFLZEO T, EHEE
BEAT 2 12D W TR CIEREN B 2R T Z LI X DA HBEOR#EZ I 5 2 &8
ZEZONBHH, EBIIE, RELREO—EDOPFHETAE L T HEHITOWTIGE
BLEBLHIZSET H AU, 20 X ) ZEZ IOV TEATIERENHE %33 423

8) IRHEERICHETA2ERHOD ) e Ui LE IS D 505, REWLRDIDE LT, Rosa
Lastra and Jason Allen, Virtual currencies in the Eurosystem: challenges ahead (July
2018) o

(9) I0SCO Research Report on Financial Technologies (Fintech), February 2017,
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Twbkwy Z &l b,

BB, EBICIZ, 7AY PHEICBW T, RAEEEIGEN 2w LG T A/ A
(ETF 2077 ¥ F) REEEZ M TEEREZIT )M A (ICO (initial
coin offiering) L IFIEINAEMAL L) PNERLTWE, 29 LofEHAIIDOWT
L FESHHOBHARE L SNTWwb, MRV Z2IE, R, — il
BLIFULGEDVD A — L () OFELELTHHEINEZT TR L, EH
BVLEEOWNRE LTOFHENLDOTH-> T, EEFLLABEL LTS
LONEETHL Vo 2T MMOSNT (EEEORE) 123 H Lo %40
BROOLNDE NI ZEWNTE D,

(2) REBEFEBELTOEMESR

MARIZBIFAINFETOMRFICINE. €y baAf ro k) RIREEEICOWT
. EEZNE (V- FERETHE) LHEESNE (V- FE2RALZVWETHE
SN %l U R F 72 3R IR D MERI 2 U 3 2 #) LA XBIL T
REZDHIEDPARTH A LI ICEDNL, ZOEAIE. RBE T 72 1R
WZER DRI OIS - /A - B O KBRS B VT, FIFBREOBLE L S AMHGI A
PDEED, BETHLELTHISHFLTED L) ZHNEOHFIZHTZ LakdO5N 5
PRI LUENDHLEN) T EIThD, TDEHICEZL L, WEIEHFICHT 2
BUREPSZZ %5 L) I b b, TORE. TLE R 201, BHEEHIZOWTD
HEPR BN & R EBBENC R 20 TId v L Ebhd,

(3) BEODHRELTOREER

—fl, AEEEIE. R Lz X )1, 20O INHIZE o Tk, FEOGESR
Hilodb & T [HEEFR] 14T 5, €2 C fEEHBO@EHO L7258 TH 5 &
W T eI D,

AEHHE O R L 2 AT ORI O WX, REWEFEOS DL L TR, 728 %
I 2018 4F 1 A2 ST ST [MIFID2) (SRS b4 - 2014 4EHE) 1V
WBEIZGR DD, T TIEROITHEEDHITON TS,

Section A: Investment services and activities

(1) Reception and transmission of orders in relation to one or more financial

(10) RAEBEREESICHT A7 FiEE (1)) B 2FERHIHER %2,
(11) The Markets in Financial Instruments Directive 2, O] L173/349,
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instruments

(2) Execution of orders on behalf of clients

(3) Dealing on own account

(4) Portfolio management

(5) Investment advice

(6) Underwriting of financial instruments and/or placing of financial instru-
ments on a firm commitment basis

(7) Placing of financial instruments without a firm commitment basis

(8) Operation of an MTF

(9) Operation of an OTF

Section B: Ancillary services

(1) Safekeeping and administration of financial instruments for the account of
clients, including custodianship and related services such as cash/collateral
management and excluding maintaining securities accounts at the top tier
level

(2) Granting credits or loans to an investor to allow him to carry out a trans-
action in one or more financial instruments, where the firm granting the
credit or loan is involved in the transaction

(3) Advice to undertakings on capital structure, industrial strategy and relat-
ed matters and advice and services relating to mergers and the purchase
of undertakings

(4) Foreign exchange services where these are connected to the provision of
investment services

(5) Investment research and financial analysis or other forms of general rec-
ommendation relating to transactions in financial instruments

(6) Services related to underwriting

(7) Investment services and activities as well as ancillary services of the type
included under Section A or B of Annex 1 related to the underlying of the
derivatives included under points (5), (6), (7) and (10) of Section C where

these are connected to the provision of investment or ancillary services.

Section C (%)
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