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2022 rop, USMEHUII ITOJIUTUKY CHHTallypa CUIbHee JII060T0 Apyroro. B
Mae pyxHysa akocucTema Terra. EE pa3pabOTYUK Terraform Labs OBLI
KOMIIaHUeH, 3aperucTpupoBaHHoOM B CHHTamnype. B MioHe norepiien
Kpax 3aperuCTpPUPOBaHHBIN B CHHTranype yIpasiIgoliui GOHL0M
Three Arrows Capital, 00s13aT€JIbCTBa KOTOPOTO II03/JHEE OL[eHUBAJIUCh
60J1ee yueM B 3 MIIPZ fojutapoB CIIIA. 30 UioHA [JeHeXXHO-KpeJUTHOe
yIpaBiaeHue CuHramypa (MAS) BBIHECIO eMY BEITOBOP 3a
IIpeZloCTaBJIEHYeE JIO)KHOM HHPOPMALIUU U IIPEeBBILIEHNe IUMUTA
aKTHUBOB II0[ yIIpaBJIeHHeM, YCTAHOBJIEHHOTO JJIS1 eT0 PeruCTPaLiuy.
B H1os1e Vauld ¥ Zipmex, paboTaBiive U3 CUHranypa, ipuoCTaHOBUIIU
BBIBOJI CPEeZCTB U OOPaTU/IUCH 3a CYLeOHOM 3alIlUTOH. B aBrycre
Hodlnaut — KpeUTOP, IIOJIYyYUBIIUN B CUHTaIype IIpegBapUTeIbHOe
0j00peHMe JIUI[eH3UU, — IIPUOCTAHOBUJI BBIBOJL CPEJICTB U IIePellén
IIOZ Cyie6HOe yIIpaBiieHue (judicial management). B HOsI6pe
o6aHKpOTHIACh FTX, Itocsie yero TeMacek CIIycajl CBOM UHBECTULIUU
B Heé B pa3Mepe 275 MJIH fosutapos CIHIA!
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KaxkapIil Kpax 3aTpoHy/I CHHTAIyp I10-CBOEMY. Terraform ¥ Three
Arrows OBUIH CUHTAIlyPCKUMHU KOMIIaHUSMU, JeSITeJIbBHOCTh KOTOPBIX
MAS He peryJIupOoBa’io: BEIIYCK aJITOPUTMUYECKOr0 CTEHOIKOMHA U
yIpaBieHUe QOHIOM 11 aKKPeLUTOBAHHBIX HHBECTOPOB HUKe
IIopora perucTpanyuyu HaXOAUIHUCh BHE IPaHUIL er0 peryJIHPOBaAHUA
WJIH Ha UX Kpal. Hodlnaut IIOJIy4YHII IIpeiBapPUTEIIbHOE 000 peHue
JIMIIEH3UH, HO elllé He ObUI IIOJTHOCTBIO JIMI[€H3UPOBaH. FTX HUKOra
He YMeJia JULleH3ud B CHHTanype U 06CIIy>KMBajia ero pe3uleHTOB
M3-3a pyoerka. O01eil HUTHIO OblyIa penyTalius: MeXAyHapogHas
Ipecca onucbiBasia CHHranyp Kak KpUIIToXab, peryysiTop KOTOPOro
He CMOT IIPeOTBPaTUTh Yyepeny KpaxXxoB. OTBeTOM MAS cTajio
IIepeoCMBICIIEHHe CAMOU aMOUITUH.

29 aBrycra 2022 roga PaBu MeHOH (Ravi Menon) IIPOU3HEC peyb,
KOTOpas 10 CUX IIOP 3a4aE€T paMKy CHHIaIlypPCKOU ITIOJIUTUKU. Eé
Ha3BaHHUeE — «Yes to Digital Asset Innovation, No to Cryptocurrency
Speculation» — pOPMYIHPOBaIO Te3uc. MEHOH pasrpaHUYMII YeThIpe
Belllu. [IupoBbIe aKTUBBEI KaK TOKEHU3HPOBAaHHEIE IIPEICTaBIeHUS
peasibHBIX UHAHCOBBIX U MaTepHabHBIX aKTUBOB C/1€[0BaJI0
IIOAAeP)XKUBATE. [lelleHTparlu30BaHHble UHAHCHl — OCTOPO’KHO
n3y4yaTh. CTEHOIKOUHEI — PeryJIupoBaTh KakK HaZEXKHYI0 GOpMY
IUQPPOBELIX JeHer. KpUIITOBaIIOTHI KaK CIEeKYJISTUBHEIE
MHCTPYMEHTHI IIPU3HAaBaJIMCh OIIACHBIMU JIUI PO3SHUYHBIX
MHBECTOPOB, H TOPTOBJ/II0 UMH IIPE/ICTOSJI0O OTPaHHUYHUTh. ITo ero
cioBaM, MAS cTpeMHUTCcA caeiaTh CHHIranyp LeHTpoM
MHHOBAI[UOHHON U OTBETCTBEHHOMU eITeJIbHOCTH C HUPPOBLIMU
aKTUBAaMU U HUKOIZA He XOTeJI0, YTOOBI OH CTajl LIeHTPOM
CIIeKYJIAIMH KPUIITOBaJIIOTAMU. KpUTHKH, Ha3bIBaBIIHe MAS
YypesMepHO OCTOPOXXHEIM, I10 ero CJiI0BaM, HEBEPHO IIOHSJIH 11eJ1b.’
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3a peuslo 26 OKTAOPS 2022 rofa IOCIef0BaJIy [IBa
KOHCYJIBTAlJMOHHBIX IOKYMeHTa. IIepBbIH Ipefjiarai peryasaTopHbIe
MepHI [JIS1 YCIIYT ¢ BUPPOBBIMU IUIATEKHBIMU TOKeHaMU. B ux
yucie 6BUTH OLleHKa 0CBEJOMIEHHOCTH PO3HUYHBIX KJINEHTOB O
PHCKaX, 3alIpeT CTUMYJIOB I PO3HUYHBIX KJIMEHTOB, 3alIpeT
KpeLUTOBaHUS U MapKUHaJIbHON TOPTOBIIH [JIS1 PO3HUYHBIX
KJIMEHTOB, 060C006JIeHHEe aKTUBOB KJIIMEHTOB, YIIpaBJIeHHE
KOHQJIUKTaMH UHTEePEeCOB, ITyOIUKaLYs IIOJIUTUKHU JIUCTUHTA U
paccMoTpeHMe Kano6. Bropoi npepjiara IIOAX0L K
PeryJIupoBaHUIO OHOBAJIIOTHBIX CTEHOJIKOUMHOB, IIPUBSI3aHHBIX K
CUHTAIlypPCKOMY [0JIJIapy WU K BaJIIOTe OAHOM U3 CTpaH Gl10, C
TpeOOBaHUAMMU K pe3epBaM, KallUTaJly, IOTALlleHUIO0 U PaCKPBITHIO
nHpopManuu. O6e KOHCYJIbTAallUU 3aBEPLIUIINCH 21 leKabpst 2022
roga.’ llIBedIiapCKUHA YUTaTEIb OTMETUT CKOPOCTE: ITpOrpaMMHast
peyb B aBryCTe, leTaJIbHbIe IIPeJJIOJKeHUs B OKTSI0pe, OTBETHI
OTpaciIx K POXXIECTBY.

ITpuMmeuyaHHus

1. MAS Enforcement Action OT 30 HIOHS 2022 I'., <MAS Reprimands Three
Arrows Capital for Providing False Information and Exceeding Assets Under
Management Threshold»; O Vauld, Zipmex H Hodlnaut CM. 4YaCT5 J, IJIaBy
V ¥ 4acTh N, I71aBy 1V; 3asgBieHHe TemMaceka oT 17 HOsIOpst 2022 T.
O CITHCaHHH I/IHBeCTI/IU;I/Iﬁ BFTX. <«

2. Ravi Menon, «Yes to Digital Asset Innovation, No to Cryptocurrency
Speculation», BCTYIIMTEJIbHOE CJIOBO Ha Green Shoots Seminar,
CuHramyp, 29 aBrycra 2022 I., OIy6JIMKOBAaHO MAS U
BOCITPOH3BeIeHO BaHKOM MeXXIyHapPOAHBIX PacuéToB (BIS
central bankers' speeches, 30 aBrycra 2022 T.). <

3. KOHCY/ThTaI[HOHHBIE TOKYMEHTHI MAS OT 26 OKTSIGPSI 2022 T,
«Proposed Regulatory Measures for Digital Payment Token Services» 1
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«Proposed Regulatory Approach for Stablecoin-related Activities», CDOK
KOHCYJIbTALIUM J10 21 JeKabps 2022 I., cOIIacHO Allen & Gledhill,
«MAS consults on measures to reduce risks to consumers from
cryptocurrency trading and enhance standards of stablecoin-related activities»
(1HOAOPSA 2022 T.). <

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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