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Abstract: With the development of the digital economy, stablecoins have increasingly expanded their application scenarios
due to their value stability and efficient cross-border circulation. The market size and influence of stablecoins have grown
significantly. However, as they possess characteristics of both digital assets and currency-like attributes, they pose regulatory
challenges for anti-money laundering (AML) and counter-terrorism financing (CTF). Cases of money laundering involving
stablecoins have frequently occurred worldwide, prompting countries and regions to accelerate regulatory legislation. From
a comparative law perspective, this article analyzes the core content and institutional logic of AML regulatory laws on
stablecoins in the United States, the European Union, and Hong Kong, China. The United States relies on the "TALENT
Act" to establish a "multi-agency coordinated" regulatory framework, achieving full-chain regulation in terms of regulatory
bodies and AML/KYC obligations. The European Union centers on the "Markets in Crypto-Assets Regulation" (MiCA)
and adopts a "dual-layer regulation" model, clarifying regulatory responsibilities and detailing AML/KYC and travel rules.
Hong Kong, China, implements a "license-based regulation" model through relevant supporting documents, standardizing
regulatory bodies, AML/KYC obligations, and travel rules. The article also notes differences among the three regions in
terms of regulatory structure uniformity, beneficial ownership disclosure thresholds, and the scope of application of travel
rules. Finally, combining the actual situation of financial regulation in China, the article proposes constructing a multi-level
regulatory structure centered on the "National Digital Asset Regulatory Bureau," implementing a unified licensing system and
tiered access thresholds, and clarifying AML/KYC obligations and travel rules for stablecoin regulation, aiming to contribute
to risk prevention in China's digital finance.

Keywords: Stablecoin; Anti-money laundering (AML); Regulatory system; Comparative law perspective; United states
TALENT act; EU MiCA; Hong Kong, China regulatory guidelines; AML/KYC obligations; Travel rules
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