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Singapur Para Otoritesi (MAS), tek para birimine bagh stablecoinlere (sabit degerli
kripto paralar) iliskin cercevesini 15 Agustos 2023’te nihai hale getirdi. Cerceve,
Singapur dolarina veya bir G10 para birimine sabitlenmis ve Singapur'da ihrac
edilen stablecoinlere uygulanir. Bilesim, degerleme, saklama ve denetime iliskin
kurallara uyan rezerv varliklari, asgari sermaye ve likit varliklar, talepten itibaren
bes is giinii icinde nominal degerden geri 6deme ve istikrar mekanizmasinin, token
sahiplerinin haklarinin ve denetim sonuclarinin kamuya aciklanmasini sart kosar.
Tim kosullar: karsilayan bir ihrace, tokeninin «MAS-regulated stablecoin» olarak
taninmasi icin bagvurabilir. Bu ibarenin kétiiye kullanilmasi yaptirima tabidir.! 30
Haziran 2026 itibariyla cerceve mevzuat yoluyla uygulamaya konuluyordu ve
uygulama hitkiimlerinin ayrintilar1 heniiz kesinlesmemisti. StraitsX'in XSGD’si ve
Paxos'un USDGsi, gecici diizenlemeler cercevesinde Singapur’dan ihrag edilen
Singapur dolar1 ve ABD dolari cinsinden stablecoinler arasindaydi. K. Kisim, VI.
Boliim cerceveyi ve giincel durumunu ele alir.

Tokenizasyon, dijital varlik giindeminin MAS'in cekince koymadan siirdiirdiigii
kismidir. 31 Mayis 2022°de baslatilan Project Guardian, bankalar1, varlik
yoneticilerini ve altyap1 saglayicilarini bir araya getirerek fonlarin, tahvillerin,
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mevduatin ve doviz islemlerinin halka acik ve izinli aglarda tokenizasyonunu pilot
uygulamalarla denedi. 2025’e gelindiginde girisimin kirktan fazla katilimcisi ve
tokenize fonlar ile sabit getirili iriinler icin bir dizi sektdr ¢ercevesi vardi.? Global
Layer One, diizenlenmis kurumlar arasinda ortak bir defter altyapisina yonelik
tamamlayic1 girisimdir. Project Orchid ise amaca bagli paray1 (purpose-bound
money) ve bireyler icin dijital Singapur dolarini test etti. Ortaya ¢ikan tokenize
iiriinler, aralarinda para piyasasi fonlari, tahviller ve banka mevduati da olmak iizere,
temsil ettikleri sey olarak Menkul Kiymetler ve Vadeli Islemler Kanunu (Securities
and Futures Act, SFA) ve Banking Act kapsaminda diizenlenir. Bu, «ayni faaliyet,
ayni risk, ayn1 diizenleme» ilkesinin Singapur’daki karsiligidir. K. Kisim, VII. Bélim

tokenizasyon cercevesini ve 2025-2026 ticarilestirme yol haritasini ele alir.

Notlar

1. MAS, basin agiklamasi "MAS finalises stablecoin regulatory framework", 15
Agustos 2023. <

2. MAS, basin aciklamas1 "MAS partners the industry to pilot use cases in digital
assets", 31 Mayis 2022; MAS, Project Guardian sektor grubu yayinlari, Kasim
2024 tarihli Guardian Fixed Income Framework ve Guardian Funds

Framework dahil. <

Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporelQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.
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Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only on the basis of an express written letter of engagement. Corrections and updates:
contact@ressos.com.
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