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Pasper Il pacmpocTpaHsieTcs Ha 11060ro opepeHTa B Corose
KPUIITOAKTUBA, KOTOPHLIX HEe OTHOCUTCA K ART Mk EMT, a TakKe Ha
J11060€ JIUII0, JOOUBaIOIIeecs AOIIYCKa KPUIITOAKTHUBA K TOPTaM.
OdepeHT A0/DKeH OBITh PUAMYECKUM JTUIOM. OH 06513aH COCTaBUTH
6eJIyI0 KHUT'Y KPUIITOAKTHUBA (white paper) C COepy)KaHUEM I10
IIPUJIOKEHHUIO [, yBeZJOMUTD O Hell KOMIIETEHTHBINM OpPraH CBOEro
roCcyjapCcTBa-4yjeHa IIPOUCXOXKIEHUS He MeHee yeM 3a [1BaillaTh
pabouux gHel 10 NyOIuKaLuy U ONy6IUKOBaTh e€. Ono6peHus He
TpebyeTcss — 3TUM OeJiasi KHUTa OTJIMYAaeTCs OT IIPOCIIEKTA I10
FIDLEG uinu SFA. COIJIacHO CT. 15 0pepeHT HeCET OTBETCTBEHHOCTbH 3a
HEII0JIHY10, He[JOOPOCOBECTHYIO UJIN BBOZSIIYIO B 3a0IIyKeHUE
HHbopMaIU0. MapKeTHHIOBbIE MaTepPUaJIbl TOJIKHBI
COOTBETCTBOBATh 0€JIOM KHUTE U PacIlO3HAaBAThCA KaK peKkjiama.
PO3HUUHBIE [IepyKaTeIu UMEIOT IIPaBo OTKa3a B TeUeHHe
YeTBIPHAALIATH JHENW B OTHOIIIEHUU TOKEHOB, KYIIJIEHHBIX
HEeIOCPeJICTBEHHO Y OQpepeHTa U elllé He JONYIIeHHBIX K Topram.!
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J1J1s1 IIBeM1IapCKOT0 WU CUHTAIlyPCKOr'0 SMUTEHTA Ba’KHBI [IBE
0COOEeHHOCTHU. Bo-IIepBEIX, OPepeHT He 06513aH OBITh YUPEXKEH B
Coroze. 'ocyiapCTBOM-4IEHOM IIPOUCXOXKAEHUS 11 OpepeHTa U3
TPeTheN CTpaHbl CYUTAETCS TO TOCYAaPCTBO-UIEH, IZle KPUIITOAKTHUB
BIIepBBIe IIpe/jlaraeTcs WiIH BIIepBbIe JOIIYCKAETCS K TOPraM.
[TosaToMy AG u3 Ilyra MOXXeT IIpe/jIOKUTh CBOU YTUIIUTAPHBIN TOKEH
eBPOIIeNCKOM ITy6JIMKe, HAalIpaBUB YBeOMJIEHHE O 6eJI0N KHUTE,
CKakeM, B HeMellKUH WiK QpaHLly3CKUM HaJI30pPHBIN OpraH, U He
CO3[1aBaTh JOUYEPHIOI KOMIIaHUIO B Co103€e.? BO-BTOPLIX, COfiepsKaHue
6eJI0M KHUTH I10 IPUJIO’KEHHUIO | BO MHOTOM COBIIaZla€T C TEM, UTO
FINMA OKHJiaeT OT JOKYMEeHTAal[UH 110 IIpofake TOKEHOB COIJIaCHO
CBOEMY PYKOBOJICTBY I10 ICO, U C COAepPKaHUEM CHHTaIlypPCKOro
MeMOpaHZyMa 0 YaCTHOM pasMell[eHUH 110 SFA. IMUTEHT, KOTOPBIH
TOTOBUT OJIUH JOKYMEHT O PACKPHITUU HUHGOPMAIUH 110 CTAaHAAPTY
MiCA, 06BIYHO BBIIIOJIHUT LIBEUI[APCKHE U CUHTAaIlyPCKUE
TpeGoBaHU4 [jI1 TOKEHA, He SBJISIOIErocs IleHHOU 6yMaroi, ¢
HeOOJIBIIIUMHU JONOJTHEHUSIMU. O6GpaTHOE HEBEPHO.

ITpuMmep

GmbH u3 Ilyra pazpabaTbIBaeT [eleHTPaaTu30BaHHbIN IIPOTOKOJI
XpaHeHUs JaHHBIX U INIaHUPYeT B CEHTS0pe 2026 Tofa IyOIIUYHYIO
IIPOJaky YTUJIMTAPHOr'O TOKEHA IIOKyIaTe/lsiM B EBpore U A3uH.
TokeH JaéT JOCTYII K EMKOCTH XpaHeHUs , KOTOPYIO CeTh yKe
npeznocrabiisieT. IIo MiCA 3TOT TOKEH OTHOCUTCS K <MHBIM
KPUIITOAKTHUBAM». [IJI1 IIPOJIayKU eBPOIIeICKOM ITyOINKe HY>KHA
6esiast KHUTa C yBeJJOMJIEHHEM OpraHa TOro roCyJapCcTBa-4jleHa, Iae
IIpeJJIo’KeHHe OTKPBIBAETCS BIIEPBEIE, 8 GmbH BBICTYIIAEeT
OTBETCTBEHHBIM OpepeHTOM. [IJ1s1 COOCTBEHHOM IIepBUYHOMN
IIpoJa’ku GmbH yTuIieH3UsT CASP He Hy>KHa. [10 mmBeHIiapckoMy
IpaBy GmbH Hy>KHa OLleHKa FINMA, oA TBepsKAalolias
YTUJIMTapHYI0 Ki1accupukaiumo. [IpocnekT mo FIDLEG He TpebyeTcs.
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ITocKO/IBKY GmbH IIPUHUMAET OT IIyOJIUKHU OIUIAaTy B KPUIITOAKTUBAX
YU QUATHBIX IeHbrax, HO He XpaHUT UX [JI IIOKyIIaTesle,
npucoenyuHeHue K cucreMe I10/] He TpebyeTcs, eC/IU TOJIBKO OHA He
3aHUMaeTcs TakKe 00MeHOM TOKeHOB. I10 CHHraIllypcKoMy IIpaBy
YHMCTO YTUIIMTAPHBIM TOKEH HaXOAUTCA BHE Chephl NeHCTBUS SFA, a
npozjaska us Liyra pesugedraM CUHraIypa He SB/ISeTCA YCIyron
DPT. lHaue 0OCTOHUT [eJ10 C a3UATCKON JUCTPUOYIIHel uepes
CUHTaNlypPCKyI0 aQPUINPOBAHHYIO KOMIIAaHUIO, KOTOpasi IPUHUMaeT
Cpe/CcTBa IIOKyIIaTesIel: CM. 4acTh K, riiasa L.

ITppMeyaHHA

1. PermameHT (EC) 2023/1114, CT. 4-15 ¥ IpUJIOKeHUe 1. ICKITI0OUeHUs
II0 CT. 4(2) 4 (3) OXBaATHIBAIOT IpPeJIOKeHUsI MeHee yeM 150
JIMIIAM B KaXK[I0OM roCyJapCcTBe-ujIeHe, IIpejIoKeHUs Ha CYMMY
MeHee 1 MJIH eBPO 3a [JBEHAI1laTh MecCsIleB, IPeJI0KeHUs
TOJIBKO KBJIMPHUIIMPOBAHHBIM UHBECTOPAM, & TAK)KE TOKEHHI,
IpejiaraeMble 6eCIUIaTHO, CO3[JaHHbIe IyTéM MaWHUHTA UJIH
BaJIMJAllUH, U YTUIIUTAPHEIE TOKEHEI JIS1 Y3Ke CYIeCTBYIOIUX
TOBApPOB U YCIYT. <

2. Pernmament (EC) 2023/1114, cT. 3(1)(33)(b) H CT. 8. 9TOT MOMEHT
YacTo YIIYCKAIOT, [IOCKOJILKY ITpaBuyia 0 CASP B pasjeie V
JIeVICTBUTEJILHO TPEeOYIOT yupekaeHus B Corose. <

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
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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.

© 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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