E Sin gapore | Q ru.SingaporelQ.com

da3a 1recras, 2024-2026:
IIOCTAaBIIUKH,
00CIyKUBAIOIIIHE TOJIBKO
3apyO0eKHBIX KJINEHTOB

Dr Alexander Ressos, TEP
Attorney-at-Law (Switzerland and Germany),
Solicitor (England & Wales and Hong Kong)
Of Counsel, KGP Legal LLC
alexander.ressos@kgplegal.com.sg
WWW.Iess0s.Com.sg

[TociieqHUM 371eMEHT KOHCTPYKLIMU OBUI HAallpaBjIeH Ha I1pobiieMy,
CTaBUBIIYIO JIeHe)XHO-KpeqUuTHOe yipaBiaeHue CHHramnypa (MAS) B
HeJIOBKOe II0JIO’KeHHEe CO BPeMEH KpaXoB Three Arrows U Terraform.
Peus 11J1a 0 KOMIIaHUAX, 3aPETUCTPUPOBAHHEIX B CHHTaIype,
KOTOpPBIe He 06CITY>KMBa/IU CUHTAIlyPCKUX KIIMEHTOB U II03TOMY
HaXOIUWJINCh BHe cheprl IelCcTBUSA 3aKOHA O IUIaTEKHBIX YCIyrax
(Payment Services Act, PSA), peryJIMPYIOIero yCiayru, OKasblBaeMbIe B
Cunranype. I'pynmna paspab0oTKu ¢UHaHCOBBIX Mep O0PBLOEI C
OTMBbIBaHUEM JieHerT (FATF) ¢ 2019 ropia TpeboBasia, 4TOOHI
IIOCTAaBIIUKU YCIIYT B chepe BUPTYaIbHBIX aKTUBOB OBLIIN
JIMIIEH3UPOBAHbBI UJIU 3aPEeTHCTPUPOBAHBI KAK MUHUMYM B
IOPUCOUKIIVY, TLIe OHU cO34aHbl. COOCTBEHHBIN CUHTAIlYPCKUU
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3aKOH 0 QMHAHCOBBIX YCIIyTrax ¥ phIHKaxX 2022 rofa (Financial Services
and Markets Act 2022) C MOMEHTa IPUHATHSA COAePsKal 4acTh 9,
IIpegyCcMaTPHUBAIOIIYIO JIHLIEH3UPOBAHHE TAKHUX ITOCTABIIMKOB I
LieJIed IIPOTUBOENCTBUS OTMBIBAHHUIO JIeHer. MAS IIpOBeJjio
KOHCYJIbTAILIMH 110 IIOA3aKOHHBIM aKTaM H YBEJJOMJIEHUAM [IJIA eé
peannsanuu 4 OKTSI0ps 2024 TO1a, CPOK KOHCYJIBTAI[UN UCTEK 4
HOA6ps 2024 roza.!

30 Mas 2025 roga MAS ony6JIMKOBajIO CBOM OTBeT. YacTh 9 BCTyIasia B
CHJTY 30 MIOHA 2025 rofa. [IepexogHOro epuoga He
IIpeayCcMaTpUBaIOCh. [IOCTaBITUKHU YCIIYT C UPPOBEIMU TOKEHAMH,
paborarwiiue u3 CUHramnypa 1 o6Ciay>kuBalolue TOJIbKO
3apy0OeKHBIX KJINEHTOB, C 3TOM JAaTHI JOJDKHBL OBLJIM UMETh
JINI[€H3HIO WJIH IIPEKPATUTH AesITeIbHOCTb. MAS 3asIBHJIO, UTO
YCTaHOBUJIO BBICOKYIO IUIAHKY U, KaK IIPaBUJIO, He Oy/ieT BEIIaBaTh
TaKue JUILeH3uU. OHO He MOXKeT HaJA3UpaTh 3a [eI0BBIM
II0BeleHHEM B OTHOILIIEHHUH KJIMEHTOB, KOTOPHIX He 3allIUIIaeT, a
PHCK penyTalioOHHOr0 3apa>keHHs BBICOK. 6 HIOHA 2025 IO/ia, I1ocjie
BOJIHBI TPEBOTH B OTPACIIN, MAS YTOUHUIIO Chepy AelCTBUA. PeXkxuM
OXBAaTBIBAJI TOJIBKO IIOCTABIIUKOB YCJIYT, CBI3aHHBIX C IUPPOBLIMU
IUIATEXXHBIMU TOKEHaMU U TOKeHaMH IIPOAYKTOB PHIHKA KaIllUTaa.
OH He 3aTparuBasl JIUIl, yyke UMeIOIUX JINIeH3HIO 110 3aKOHY O
IUIATEXXHBIX YCIIyTrax UK 3aKOHY O IJeHHBIX OyMarax ¥ ¢prouepcax
(Securities and Futures Act, SFA): OHU MOIJIU I10-IIPEKHEMY 00OC/Ty>KUBaTh
KaK CHHTaIlypCKUX, TaK U 3apyOeXKHBIX KJIMEHTOB. MAS 106aBHIIO,
YTO €My U3BECTHO JIUIIb 06 0YeHb HEOOJIBIIOM YHCIIE IIOCTABIIUKOB,
IIOTIaJAI0IIHUX B 3Ty KaTeropuio. ITo ero ciosaMm, IULIEH3UHU OYAYT
BBIJaBATHCA JIUIIb B UCKIIIOUUTEIBHO OTPAaHUYEHHBIX CIy4dasix.?

PeXUM BCTYIIHJI B CHJTY 30 MIOHS 2025 rO/ia BMecCTe C Financial Services
and Markets (Digital Token Service Providers) Regulations 2025, cepueu
yBeOMJIEHUU C HOMepaMU OT FSM-N27 1o FSM-N34 U Guidelines on
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Licensing for Digital Token Service Providers.’ ET0 1mociencTBus
paccMaTpUBalOTCA B YaCTH K, riase V. [Ijid 1iejied 3TOU IJ1aBhI
Pe’XUM 3aMBIKaeT UCTOPUYECKYIO AyTy. 3asiBlleHHe 2014 roza
peryupoBajio TOUKY BXO/a [JIsi CHHTallypPCKUX KJIIMEHTOB. Pesxxum
2025 roja peryjvpyeT caM CHHTaIllypcKui afipec. Komanus 6osblie
He MOJKeT HCII0JIb30BaTh CHHTAIIYPCKYI0 PErucTpaluio Kak 3HaK
pecrieKkTabeIbHOCTH, BefisI CBOM 6M3HeC C TOKeHaMHU LIeJINKOM 3a
py6exxoMm.

TpaHCrpaHUYHBIH B3TJISI

PeXUM 4acTH 9 HalIPSIMYIO BIIUSIET HA CTPYKTYPHI «QOH/ B Llyre
IIJTIOC CUHTaIlypcKasi KOMIIaHUSI», OIIMCaHHBIE B YacTH P, ry1aBe IL
EC/IN poJib CHHTaIlypCKOM KOMIIAaHUH COCTOUT B ITPOJia’kKe TOKEHOB
WJIU YIIPaBJIeHUU GUPsKeH [IJIs1 KIIMEHTOB 3a IIpefiesiaMu CHHTaIypa,
el Hy)KHa JIMI[eH3Us 110 YacCTH 9, KOTOPYIO, II0 CJI0BaM MAS, OHO
MIOYTHU HUKOT/A He OYyJIeT BblJlaBaTh. ECJIM CUHTaNypcKast KOMIIaHHUS
06CTy’)KMBaeT U CHHTAITyPCKUX KJIIMEHTOB, e Hy>KHa JIUI[eH3Us 110
3aKOHY 0 IUTaTEXHBIX YCIIYrax, U TOT/Ia OHa BIIpaBe 00CITy>KUBATh
TaKKe 3apy6esKHBIX KJINEHTOB. ECJIN POJIb CHHTAIlyPCKON KOMIIaHUHU
orpaHuyYeHa pa3paboTKOU MPOrpaMMHOTO 06ecrieyeHus,
yIpaBjeHueM Ka3HauelCTBOM WJIH yIIpaBjleHHeM IIPOTOKOJIOM 6e3
TOPTrOB/IU, 0OMeHa, IepeBoja WIH XPaHeHUsI TOKEHOB JIJIs IPYTUX
JIUIY, TUIIeH3UsI el He Hy>KHa. OCHOBAaTeIH, CO3/IaBIIne
CHUHTaIypCKHe KOMIIaHUU B 2018-2024 ro/iax JIJIsl IePBOH U3 3TUX
1eJIeii, ¢ 30 MI0HS 2025 rojia 1M60 IepeHecIy UX B IPYTYI0
IOPUCAUKIINIO, TU60 U3MEHWIN UX QYHKIIUIO, TG0 MOJTYyUUIU
JIUIEH3UIO 110 3aKOHY O IUTAaTEXHBIX YCIIyrax, HauaB 06CTYKUBATh
CHUHTAIMYPCKUX KIHUEHTOB. Teriepb BBIOOP CTPYKTYPHI HEOOXOTUMO C
CaMOTO0 Hauasla ieJlaTh C Y4ETOM YacCTH 9.
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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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