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[IBeiItapcKoe IpaBo IIPHUIIIO K CBOEMY OTBETY 3aKOHO4aTeIbHBIM
U JOKTPUHAJIbHBIM ITyTEéM. KpUIITOAKTHUB He SIBJISIETCS BellblO (Sache)
B CMEICJIE CT. 641 4 ¢J1. [IIBeM11apCKOT0 rpakIaHCKOTO Kozekca (ZGB/
CC), IIOCKOJIBKY He UMeeT pU3nueCcKoi cybcraHIiuu. He sgBisgeTcsa oH
U TpebOBaHUEM, €CJIM He BOIUIOIAaeT 0013aTeIbCTBO
OIIpeJie/IEHHOrO0 NOJDKHUKA. Biazernern obamaeT GaKTUUeCKOU
BJIACTBHIO PaCIIOPSDKEHUS], OCHOBAHHON Ha KOHTPOJIE Haf
MIPUBATHBIM KJII0UOM. Jloknag deiepaJbHOTO COBETA OT 14 IeKabps
2018 TOJIa MMPUHSI STOT aHAJIM3 U 0TKA3aJICI CO3/1aBaTh HOBYIO
KaTeropuio UMylecTBa. BMecTo 3Toro 3aKoH o DLT 2020 rofa
IIEPEeKUHYJI IBa KOHKPETHBIX MOCTa. PeeCTpoBEBIe IleHHbIe 6yMaru
IO CT. 973d 1 ¢J1. [IIBeH1IapCcKOro 06s13aTeIbCTBEHHOT0 3aK0OHa (OR/CO)
CJTy>KaT TOKeHaM, KOTOpPhIe IpeACTaBIgoT IpaBa. CT. 242a ¥ 242b
delepasbHOTO 3aKOHA O B3BICKAHUHU JIOJITOB U 6a@HKPOTCTBE (SchKG/
DEBA) mpeAyCMaTPUBAOT 060C06IeHHe KPUIITOAKTUBOB IIPU
0aHKpPOTCTBe.! B pe3yibTaTe CIIOKUIICS JBYXYPOBHEBBIN PEXKUM.
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YuCTOo IIaTEXHbIE TOKEHBI, TAKHE KaK OUTKOUH, 3allIUIIeHbl Yepe3
KOHTPOJIb, CXOJJHBIH C BilaileHUueM, 000c061eHre TP 6AHKPOTCTBE U
IIpaBO O HEOCHOBATEJIBHOM O6oraieHuu. TOKeHBI, BOILIOAIoIue
IIpaBa, MO’KHO 0QOPMHUTH KaK peeCcTPOBEIe IleHHbIe O6yMary, U TOrJa
Ha HUX pacIpoCTPaHsIeTCs I0JIHAas 3a1iuTa 060POTHBIX LIEHHBIX
6yMar II0 CT. 973e-973g OR, BKJII0Uas JOOPOCOBECTHOE IIPUOOpETEHHE.

CHHranyp IpUIIET K COIIOCTaBUMOMU ITO3UIIUU Uepes CYyLeOHYI0
IIPaKTUKY. ATIeJUIAIIUOHHBIN CY/[, B [iesie Quoine Pte Ltd v B2C2 Ltd
OCTaBUJI BEII[HO-IIPAaBOBOM BOIIPOC OTKPBITHIM, HO [IjI4 LieJieid
aleJUIIUU UCXOAUII U3 TOTO, YTO TOKEHBI MOT'YT HaXOJUTHCS B
Tpacre.? BICOKUY Cy[, B iesie CLM v CLN BBIHEC BeI[HO-IIPaBOBOM
CyeOHBIN 3aIpeT (proprietary injunction) B OTHOILIEHUH ITOXUII[EHHBIX
OUTKOHUHOB U 3QUpa, IPU3HAB, YTO OHU OTBEUYAIOT IIPU3HAKaM
UMYILECTBA 110 [eJ1y Ainsworth.> PelllaloIUi 1Iar ObLUI CAeJIaH B Jiejle
ByBit Fintech Ltd v Ho Kai Xin: CyJ IIpU3HaJ USDT IIpaBoOM TpeOOBaHHUA
(thing in action) H, CJIeJ0BaTEeJILHO, UMYIIIECTBOM, KOTOPOE MOKET
HaXOOUTHCA B TpacTe. CyZ OTKIIOHUII JOBOJ, O TOM, UTO CTeMOJIKOUH
6e3 IPUHYAUTEIBHO OCYILECTBUMOrO IIpaBa Ha IloralieHue y
9MUTEHTA HEe MOXXeT ObITh IIPAaBOM TPeOOBAaHUA (chose in action).*
TakuMm o6pa3oM, CUHranyp paccMaTpUBaeT KPUIITOAKTUBBI KaK
UMYIECTBO [JIA 1eJIe TPacTOB, OTCIIEXKUBAHUSA U CyeOHBIX
3aIIpeToB, XOTA 3aKOH 3TOT0 He YCTaHaB/IUBAeT.

[TpaKTHUYeCcKoe pasinyue COCTOUT B TOM, IJie HaXOLUTCS
oIpeneIéHHOCTE. B IlIBeliapyuu Biazesier TOKEHU3UPOBAHHOMU
aKI[UU TOYHO 3HAeT U3 CT. 973d OR, KaKoe CorJIalleHue 0
perucTpanyuy U Kakve CBOMCTBA peecTpa TpeOylTcs, a
IproOpeTaTesib IpUo6peTaeT JOOPOCOBECTHO II0 CT. 973e a63. 3 OR. B
CuHramype TOKeHU3UPOBaHHAs aKI[Us OCTAETCA aKI[uel 110 3aKOHY
0 KOMITaHUAX 1967 rofa (Companies Act 1967), 8 TOKEH CIIYKHUT
IIOKa3aTeJIbCTBOM 3allMCH B peecTpe. IMyIlleCTBEHHBIHN CTaTyC
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TOKeHa KaK TaKOBOTO OCHOBAH Ha fiejie ByBit. [IJIs1 YUCTO IJIATEKHOTO
TOKEHAa MO3ULIUU MEHSI0TCSI MeCTaMU: KBaJIMQUKAIUS KaK
uMyIecTBa B CHHTraIype JaéT BlafieibIly CPeiCTBA 3all[UThI uepes
TPAcCT ¥ OTCJIeXKUBaHUE, KOTOPHIE IIIBEHI[apCKOe IIPaBo
Mpe/IOCTaBIIsIeT JTUIIL 60Jiee TPOMO3AKUMU IYTSIMHU CT. 242a SchKG U

CT. 62 U CJI. OR.?

Bompoc

HCTOYHUK IIpaBHJIa

YucTo IIaTEKHBIN
TOKEeH

ToxeH,
IIpefCTaBIgIoUN
mpasa

Jlo6pocoBecTHOE
npuobpeTeHue

TpacT B
OTHOIIIEHHH
TOKEHOB

IIBeiinapus

Hoxian ®enepansbHOTO
coBeTa 2018 roza; 3aKOH 0
DLT 2020 roga (OR, SchKG)

He Beip; pakTryeckas
BJIACTh PACIIOPSKEHHUS;
JI06pOCOBECTHOE
nmpuobpeTeHue
HEBO3MOJKHO

PeecTpoBas 1jeHHas
6yMmara, CT. 973d U CJ1. OR,
€CJIY corjallleHHue 0O
PETUCTPAIUHU U PeecTp
O0TBeUaloT TPebOBaHUIM
3aKoHa

Jla 111 peecTpoBBIX
LIeHHBIX GyMar (CT. 973e
a63. 3 OR); HET A
IJIaTEXHBIX TOKEHOB

ToybKO yepe3 I'aarckyio
KOHBEHIIUIO O TpacTax u

CuHramyp

Cynme6GHast MpaKTHKa: Quoine
(2020), CLM v CLN (2022), ByBit
(2023)

Hmy1ecTBo (IIpaBo
TpebOBaHUSI); MOXKET
HaXOOHUTBCS B TPACTe

Ba3oBoe mpaBo (aKIus, JOJIT,
Iai) peryJmupyercs
COOCTBEHHBIM 3aKOHOM;
TOKEH — 3aIlUCh UJIIN
JIOKa3aTeIbCTBO

K nipaBy Tpe6oBaHUSs
IIPUMEHSIOTCSI BO3pasKeHUs
IIpaBa CIIpaBeyInBOCTH
(MOGPOCOBECTHBIN
npuobpeTaTeb 3a
BCTPEYHOe
YIOBJIETBOPEHHE)

JOCTYIIHEI IBHO
BBIPA’KEHHEIE,
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Bomnpoc IIBefinapus CuHramyp

CT. 149a U CIL. [PRG; rnoppasyMeBaeMEle (resulting)
BHYTPEHHEIO TpacTa HeT ¥ KOHCTPYKTHBHBIE TPACTHI

AKTHUB yTpayeH; AKTHB yTpaueH; cyJi He
VTepSHHBIA KITI0Y IIPaBOBOTO MeXaHU3Ma MOJYKeT BOCCTAHOBUTD
BOCCTaHOBJIEHHUS HET KOHTPOJIb

PeXxuM TOKEHOB, KOTOpkbIE

He SIBJISIIOTCS. HU "
BBenéT s CHHTamyp

OTKpHBITHIE IUIaTEXXHBIMU TOKEHAMH,
3aKOHO/IaTEJILHYIO «TPEThI0
BOIIPOCHI Ha 30 HHU PeeCcTPOBLIMHU
KaTeropHIo»; CTaTyc NFT C
HIOHSA 2026 TOAA LIeHHBEIMU OyMaraMu .
KOHTEHTOM BHe OJIOKUelHa
(TOKEeHEI yIpaBieHus, LP-
TOKEHBI)

Bompoc KiIHeHTa

«MBI lep’>KUM TOKEeHU3UPOBaHHbBIE OOJIUTallUH, BEIIYIleHHbIE AG U3
Ilyra, 1 USDC Ha CUHTallypCKOH GHpsKe. UTO U3 3TOrO ,Hallle“ B
CTPOrOM IOPUUYECKOM CMEICIIe?» TOKeHU3UPOBaHHEIe 00IUraliuu
SIBJIIIOTCSL PeeCTPOBBIMU 1IeHHBIMHU OyMaraMH, eCJIy yCIIOBUS
9MHUTEHTA COJeprKaT CorjlallleHye 0 PeTUCTpaLuy, TpebyeMoe CT.
973d OR. Torpa Bl BiajeeTe 060POTHOM 1IeHHOM 6yMarou, KOTOpPyIo
MOYKHO 3aJIOKUTB, IlepefaTh U JOOPOCOBECTHO IPUOOPECTH B
peectpe. USDC Ha GUpyKe 110 CHHIaIlypCKOMY IIpaBy — 3TO IIpaBO
TpeboBaHUs, IPUHA/JIeXKalllee BaM II0 IIpaBy CIIpaBeINBOCTH, €CIIH
OUprKa JEep>KUT ero B TpacTe B COOTBETCTBUU CO CBOMMH YCIIOBUSIMHU
U TpeboBaHUSIMHU 3aKOHA O IUIaTEKHBIX YCIyrax (Payment Services Act)
0 3aKOHHOM TpacTe. EC/IH 3Ke 110 YCII0BUSM OUpIKa ABJISIEeTCS BalllUM
IOJDKHHUKOM, Y BaC eCTb TpeboBaHUe K Hell U HUYero 60JIbllle.
ITpexxae yeM YHUTaTh 3aKOH, IPOUYTHUTE YCIIOBHUS.
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ITpuMmeuyaHHus

1. ®emepasbHBIN COBET, NOKJIA[ «Legal framework for distributed ledger
technology and blockchain in Switzerland» OT 14 meKa6ps 2018 T.; Federal
Act on the Adaptation of Federal Law to Developments in Distributed
Electronic Register Technology OT 25 CEHTSIOps 2020 T, B CHJIE C 1
¢deBpasisa U 1 aBrycra 2021 . (AS 202133 1 AS 2021 400).
qaCTHOHpaBOBOﬁ aHaJIN3 U3JIO’KEH B YaCTHU D, Iry1aBHI I-1I1. <

2. Quoine Pte Ltd v B2C2 Ltd [2020] SGCA(I) 02, 11. [144]. PelreHue
aHaJIM3HPYeTCs B YacCTH J, Iy1aBa I. <

3. CLM v CLN and others [2022] SGHC 46. «

4. ByBit Fintech Ltd v Ho Kai Xin and others [2023] SGHC 199, 1111. [27]-[36].
Cyz cocrasicsa Ha aHa/IUu3 «TpeThel KaTeropuu» KoMuccuu 1o
IpaBy AHIVIMY U Yasbca. OH CU€JI, UTO [JIs1 JOCTHKeHHU
pesybTaTa CHHIAaIlypCKOMY IIpaBy 3Ta KaTeropus He HY)KHa. <

5. 0 MIBEHUIAPCKUX CPECTBAX 3AIUTHI IPU OITUO0YHBIX
IepeBolaX CM. 4acTh D, riiaBa II; 06 OTCIIE)KUBAaHUU U
KOHCTPYKTHUBHBIX TpacTaxX B CHHramnype CM. 4acTh J, rj1aBa IV. <

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.

© 2026 Dr Alexander Ressos. This article may be quoted with attribution to SingaporelQ
(SingaporelQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.
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