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3aKOH 0 I[eHHBbIX OyMarax U ¢blrouepcax (Securities and Futures Act, SFA)
B CTaThe 2(1) oIlpefesisieT IIPOAYKTEI PHIHKA KallhTala Kak [ileHHEIe
O6yMary, au B CXeMe KOJIJIEKTUBHBIX UHBECTUIIUH, [IOTOBOPEI C
IIPOU3BOLHBIMU UHCTPYMEHTAaMHU, CIIOTOBEIE BaJIIOTHBIE KOHTPAKTEI
[U1A 1iejied Map>KUHaJIbHOM TOPrOB/IU BAJIIOTOM U UHEIE IIPOAYKTHI,
KOTOPEIE MOKeT YCTaHOBUTHL MAS.! [I19 KaXK[0M KaTerOpHUHU
IeHCTBYeT CBOM KpUTEePHUH, U TOKEH MOXXeT COOTBETCTBOBATh
HECKOJIbKUM U3 HUX.

IleHHBIe OyMaru — 3TO aKILUH, IOJITOBEIE 00s13aTeILCTBA (debentures)
Y I1au B OM3HeC-TpacCTe, a TAX’)Ke UHCTPYMEHTHI, JalolljHe IIpaBo Ha
X mpuobpereHue. TOKeH, IPeCTaBIIAIOIINN aKI[UI0 KOMIIaHHUH,
3aperucTpUpPOBaHHOM B CHHTaIlype UJIH 3a Py6eskoM, SIBIISIETCS
IleHHOH 6yMaroi. TOKeH, yZ0CTOBePAIOLIIUI TOJIT SMUTEHTA, OYb TO
o6JiuraIius, HoTa UiH «JOXOHBIN TOKEH», ABJISIeTCS [ OJITOBBIM
006513aTeIbCTBOM, €C/IU He IoAIafaeT 0/ UCKII0YeHUe.
KiiaccuueckuMu IpuMepaMU 3110XHU ICO OBIIM TOKEHBI, O0elljaBIIve
ZIOJII0 B IIPUOBIIM SMUTEHTa 6e3 y4acTHs B KallUTajse. [leHesKHO-
KpeguTHOe yrpasiaeHue CHUHraiypa (MAS) paccMaTpHUBaio TaKUe
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TOKEHBI KaK JI0JITOBbIe 00513aTeJIbCTBA, eC/IN OOellaHHe OBLIO
PaBHOCHJILHO IIPU3HAHUIO A0ra. EC/IU JKe CpefCcTBa JiepsKaTesien
006BbeUHSIJINCh U YIIPABIISIJIUCh PafU IIOJIyYeHUS [0X04a, MAS
KBAJIMPHUIUPOBAJIO UX KaK IIaHl B CXeMe KOJUIEKTUBHBIX
HUHBECTHIUH.?

[Tau B cXeMe KOJUIEKTUBHBIX HHBECTUIIUH (CIS) — KaTeropus,
OXBaThIBAIOIAs G0JIBIINHCTBO UHBECTUIJHUOHHEIX TOKEHOB.
OmnpepeneHue B cTaThbe 2(1) TpeOyeT JOTOBOPEHHOCTU C YETHIPbMS
IIPU3HAaKaMU. YYaCTHUKHU He OCYILeCTB/ISIOT II0BCETHEBHOIO
KOHTPOJIA HaJ, yIIpaBJIeHHueM UMYIIeCTBOM. IMyI11eCTBO
YIIPaBJIsIeTCS KaK eJUHOe IiejI0e YIIPaBIIAIOIIUM HIIH OT €er0 UMEeHH.
B3HOCHI ¥ IPUOBUIb 00 BbeUHAIOTCA. LlesIb MIIU pe3yabTaT
JIIOTOBOPEHHOCTH COCTOUT B TOM, YTOOHBI YYaCTHUKHU II0JTyYaIn
IIPUOBLIb WU JOXOZ OT IIPUOOpPeTeHUs, BjIaJleHUs, yIIpaBJIeHUs
MMYIIeCTBOM HJIH pacropsbkeHUsa UM.® [TasgMu B CIS ABIISIOTCS
TOKEeH, IOCTYIUIEHUS OT KOTOPOIr'o PUHAHCUPYIOT YIIPaBIIeMBbIU
9MUTEHTOM NOPTEb JPYTUX TOKEHOB, TOKEHU3UPOBAHHBIN QOHT,
HEeJIBUJKUMOCTH, «<Ka3HaUYEeMCKUU TOKeH», CTOMMOCTb KOTOPOTrO
c/IeyerT 3a yIIpaBIsieMBIM IIYJIOM aKTHUBOB, U UH/IEKCHBIN TOKEH.
[TocmencTBus cepbe3HEL. CIS Heslb3s IIpeiaraTb PO3SHUYHBIM
HHBecTopaM B CHHTAIIype, eCclii MAS He aBTOPU30BaJIO eé (11
CHHTaIlypCKOM CXeMBbI) UK He IIPU3HAJIO (/11 UHOCTPaHHOHN
CXeMbl). VIIpaBIAIOIIUIN TOJDKEH UMETh JIMLIeH3HI0 Ha YCIIYT'U Ha
PBIHKaxX Kanurasa (CMS licence) 1j1 yIIpaBiaeHUs QOHAaMU.

TpeThbst KaTErOPHUS — AOTOBOPHI C IPOU3BOJHBIMU HHCTPYMEHTAMH.
TOoKeH, CTONMOCTb KOTOPOTO OIIpe/iesisieTcss 6a30BbIM aKTHBOM,
HMH/IEKCOM HJIH CTaBKOM U PacY€THI 10 KOTOPOMY ITPOU3BOZSTCS
ITyTEM BBIIUIATHI PA3HUIIBI, SIBJISIETCS TOTOBOPOM C IIPOHU3BOAHBIM
MHCTPYMeHTOM. CIofjla OTHOCSITCSI 6eCCPOYHBIe GPbhIOUEPCHI, ONIIIUOHEI
Y CHHTETUYEeCKUe TOKEHBI, 0TCJIEKUBAIOIIYe 1IeHy aKITUU WIN
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OUP>KeBOr0 TOBapa. [JJis1 onepanui ¢ TaKUMHU JJOTOBOPaMU
Heo6xoauMa JIUlleH3Us CMS. 3aKO0H O IUIaTEKHBIX yCIIyrax He
IIPUMEHSIETCS, [IOCKOJIBKY IIPOAYKT He SIBJISIETCS CPe,CTBOM OOMeHa.

ITpuMmep

CuHramypckas 4acTHasi KOMIIaHUSI TOKEHU3HUPYET CBOU
OOBIKHOBEHHBIE aKI[UU, YTOOBI UHBECTOPHI MOIJIH BIaZleTh UMHU U
IlepeaBaTh UX B IIYOJIMUYHOM 6JI0KUelHe. TOKeHbI SIBIISI0TCS
LleHHBIMU OyMaraMu. [IpefiyiokeHre TOKeHOB UHBECTOpPaM — 3TO
IIpeJyIoyKeHHe aKI[UH 110 4aCTH 13 SFA, U 111 Hero TpebyeTcs
IIPOCIIEKT, eCJIM He IIPUMEHSIETCS 0CBOOOXKIeHre. KoMItaHUs
00s13aHa BECTU peecTp YYaCTHUKOB B COOTBETCTBHHU C 3aKOHOM O
KOMIIaHUAX 1967 rofia (Companies Act 1967). [I03TOMY GJIOKUENH B
JIy4llleM CiIy4ae sIBJISIeTCs 3allMChIo 0 6eHeQUIIMapHBIX IpaBaxX WU
3epKaJIOM peecTpa — 3TO IIpobiieMa «IUPPOBOIO ABOMHHUKA>,
paccMoTpeHHas B «HacTs B, Iy1aBa V». JIrob6as riatdopma, Ha
KOTOPOX TOPTYIOTCS TOKEHBI, OpraHU3yeT PHIHOK U HYK/aeTCs B
000peHUH WY IIPU3HAHUU 110 YacTH 2 SFA. KacToguany,
XpaHsIIeMy TOKEHBI IJIsI HHBECTOPOB, HY>KHA JIMIeH3Hs1 CMS Ha
OKasaHUe KaCTOAUAJIbHBIX YCIYT. TO 06CTOATENIBCTBO, UTO TOKEHBI
CYLIeCTBYIOT B 6JI0OKUeliHe, HUYEero U3 3TOr0 He MeHseT.

ITpuMeuyaHHus

1. Securities and Futures Act 2001, CT. 2(1), OIIpe[ieIeHUe «capital markets

products». <

2. MAS, Guide to Digital Token Offerings (2020), 4aCTb B U
IPaKTHYECKHE IIPUMEPHI 1-11 B IIPHJIOKEHHH, IJI€ OIPe/eIeHHUs
II€HHBIX 6YMaI', JOJITOBBIX 00513aTe/ILCTB U CXeM
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KOJIJIEKTHBHBIX I/IHBeCTI/IL[I/Iﬁ IIPUMEHAIOTCA K
THUIIOTETHYECKHUM TOKEHAM. <

3. SFA, CT. 2(1), onpefiesieHHe «collective investment scheme», ITII. (a) U (b),
H UCKIJIIOUEHHSA B TOM JKe OHpe,Z[eJIeHI/II/I. <

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.

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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