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accepted by other natural or legal 
persons than the issuer merchant

this is precisely the understanding of the concept of 
e-money that will operate in the legal market after the adoption of the PSD3 
and PSR package. 
2. MiCAR and ‘stablecoins’ 
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crypto-asset.”
3. Electronic money versus electronic money token (EMT)

with the adoption of the MiCA regulation, a new category of e-money emerged 
on the market, which takes the form of token
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4.  Common area of EU crypto market  
and payments/electronic money laws

A contrario  

16 as the so-called Option 2. 
“stable cryptocurrencies” were 

considered electronic money, then services involving their transfer would 
have to be considered payment services 
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5. Crypto services vs EMTs

-

, to the extent that a CASP would manage its 
client’s EMT wallet or provide EMT transfers from such a wallet, those services 
would simultaneously constitute the provision of electronic money payment 
services. 

status of a credit institution17 18. 
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the process of applying for any of the above licenses. 

white label . It 

-
authorization21 --

-
ESMA -

means of pay-
ment

- 
20 On white label 21 



101

Safe Bank  2(99) 2025

101

Problems and Opinions
It is however controversial whether EMT transfers made solely for investment 
purposes between portfolios of the same client should be treated as payment 
transactions at all. 

on-chain” transfers it 

 (“SCA

22 third party providers) 

22 
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6.  Awaiting PSD3/PSR in the context of EMTs – EBA Opinion  
and the General Approach of the Council of the EU

pro futuro

authorities. 
market is “advising” member state regulatory authorities to grant applicants 
a transition period until 1 March 2026 before the authorisation needs to be held 
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Thus, in order to provide any crypto services 

 
evaluation by the KNF on a case-by-case basis.24 
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(i.e., not just EMT), a payment institution must go through the entire, standard 
authorization process. The above should be assessed critically.

others). Meanwhile, there is nothing to prevent the amendment of MiCAR 

currently applicable to electronic money institutions. An alternative solution 

one of the basic areas of de lege farenda 

General Approach

Summary 
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of so-called “non-papers”25
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