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Project Guardian OBUI 3aITy11leH [IeHEe)KHO-KPeUTHBIM yIIpaBjIeHUueM
Cunranypa (MAS) 31 Mad 2022 roia; IEPBEIMU YYaCTHUKAMHU
IIUJIOTHOTO ITPOEKTa CTaau DBS, J.P. Morgan U Marketnode. [IepBBIi
IIUJIOT TECTUPOBAJI KpeJUTOBaHUE U 3aMCTBOBaHUE
TOKEHHU3UPOBAaHHBIX OOJIUTal[UN U NEIIO3UTOB B IyOJIINUHOM
6JI0KUeliHe yepes I1yJI TMKBUIHOCTH C OTPaHUUYEHHBIM JJOCTYIIOM.
BaHKU BBICTYHAJIU «IKOPSIMHU JOBEPUSI» (trust anchors): OHU IIPOBEPSUIN
JIMYHOCTD U CTATyC YYaCTHUKOB, IIPEK/e YeM JOIIYCTUTD UX.
3asiBJIeHHBIE 1[eJIU COCTOSJIY B TOM, UTOOBI IIPOTECTUPOBATh
TOKEHU3aLUI0 aKTUBOB U IIPUIOKEHUS IelleHTPaTIu30BaHHbIX
GUHAHCOB, YIIPAaBIAA pPUCKaMHU 11 pUHAHCOBOM CTaOUIIBHOCTH U
I[eJIOCTHOCTH, U3YYUTh TOKEHU3UPOBAHHBIE IEIIO3UTHL U
OIIpe/leJIUTD PeryJIsITOPHbIE TAPAHTUH, KOTOPBIE TOTPEOYIOTCS
TaKUM IpuiIokeHUsM.! K Hog6p1o0 2023 rojia oTpaciaeBasi rpylna
HaCuUThIBajla CeMHAA1laTh QUHAHCOBBIX YUPEXKAEHUH U ellé IISTh
MMUJIOTHBIX IIPOEKTOB, 0XBATHIBAIOIIUX BAJIIOTHBIM OOMEH,
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TOKEHU3UPOBaHHBIE GQOH/BI, 0OJIUTAIUU U IIPOAYKTEI YIIPaBIeHUSs
KanuTtasuoM. K 2024 roy rpymiia npeBbpICHIa COPOK YUPEKIAEHUH, H K
HeH IIPHUCOeJUHUINCH IIPe/ICTaBUTEIIN PEeryIsaTOPOB
BenukoG6purtanuy, Anonuy, lseiinapuu, ®pasuuu U [epMaHUU.

Global Layer One, 00bsIBJIEHHAS 15 HOSIOPS 2023 TO/1a, — IOIIBITKA MAS
OIIpeZie/IUTh OOIYI0 HUPPOBYI0 UHPPACTPYKTYPY, HA KOTOPOI
perynupyeMsble UHaHCOBBIE YUPEXKIEHUS MOIJIHU OBl BBIITYCKATh
TOKEHU3UPOBAHHBIE aKTUBHLI U TOPrOBATh UMU Uepes3 rPaHUIlbI 110
061UM cTaHZapTaM. Ony6JIMKOBAaHHBIN B TOT JKe JI€EHb JJOKYMEHT
«Interlinking Networks» OITHCaJI MOZeJIb 0OOMeHa aKTUBaMU MEXY
He3aBUCUMBIMHU CETAMHU, [IPU KOTOPOH YUPEXKIeHUsIM He
006513aTeIbHO IIPUCOEIUHATHCA K eUHOMY peecTpy. Project Orchid,
HayaThIH B 2021 TOAY, ©U3y4YaeT PO3SHUUHBIU UG POBOMI
CUHTAIlypPCKUH [ojuiap. B UioHe 2023 rofia B ero paMKax IOSIBUJIAaCh
KOHIIEIIIIUA IIeJIeBBIX JeHer (purpose-bound money) — IIPOTOKOJIA, I10
KOTOPOMY IITUPOBEIE IeHbI'Y HECYT YCIIOBUS CBOETO
HCII0JIb30BaHUS; €€ TUJIOTUPOBAHUE IIPOBEIN Amazon, Grab U
Ipyrue.” B onTOBOM cerMeHTe MAS COTPYLHUYAJIO CO
[IBeM1lapCKUM HALMOHAJILHBEIM 6aHKOM ¥ baHKOM ®paHLVU B
Project Mariana, KOTOPBIH BEJI BIS Innovation Hub ¥ KOTOPBIH GBI
3aBepIIEH B 2023 TOAY. Mariana TECTUPOBaJI TPaHCTPaAaHUYHEBIE
BAJIIOTHBIE PACYETHI MEXY TUIIOTETUYECKUMHU OIITOBBIMU
IMPOBBIMU BaJIIOTaMU I[eHTPAJIbHBIX 6AHKOB C IIOMOIIBIO
aBTOMATHUYECKOI'0 MapKeTMelKepa TOro TUIIA, YTO UCIIOJIL3YETCS B
JlelleHTPaJIN30BaHHBIX pUHAHCaX.*

[TpuMmep. IIBeHITapCKUM YIIPABIIAIOIIUN aKTUBAMHY,
JIMIIEH3UPOBAHHBIM 110 3aKOHY 0 QUHAHCOBLIX YUPEXIEHUSIX, XO4eT
3aIlyCTUTh TOKEHU3UPOBAHHBIN QOHJ IEHEKHOI'O PhIHKA I
a3MaTCKUX MHCTUTYIIMOHAJILHBIX UHBECTOPOB. OH MOJKeT c/ie1aTh
3TO B pOpMe CHHTaIlypPCKOM KOMIIAHUU C IIepeMeHHBIM KalluTaJIoM
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(VCC) mop, yupaBjieHHueM JIULeH3UPOBAHHOTO B CUHTaIlype
yIpassolero. [Iay BEINTYCKalOTCS U3HAYAJIBHO B
TOKEHU3UPOBAHHOHN QOpMe B CeTH, AOIYIIeHHOH K Project Guardian, ¥
PacIpoCTPaHsAI0TCS Yepe3 6aHKU-YUYaCTHUKU. PeryIaTOPHBIN
aHaJInu3 OIlMpaeTcs Ha 3aKOH O LIeHHBIX OyMarax ¥ ¢prouepcax
(Securities and Futures Act, SFA) IPUMEHUTEILHO K QOHIY U
YIIpaBIgI0IeMy, Ha 3aKOH O KOMIIaHUAX C IlepeMeHHBIM
KaIUuTaJaoM 2018 rofa (Variable Capital Companies Act 2018)
IIPUMEHUTEJIBHO K CTPYKTYpe U Ha PYKOBOJCTBO MAS I10
TOKEHHU3aLUU IPUMEHUTEJIbHO K MeXaHUKe BBIIYCKa.
[MTBeHIapCKUM YIIPABIISIONUN BBICTYIIAET JleJIeraToOM HIIU
KOHCYJIBTaHTOM I10 JOTOBOPY O CyOyIIpaBiieHUU. AJIbTepHaTUBA —
IIBeNIIaPCKUU QOHJ, A1 KBATUPUIIUPOBAHHBIX UHBECTOPOB C
orpaHUYeHUAMH (L-QIF), TOKEHU3UPOBAaHHBIN Ha SDX, —
aHaJIU3UPYeTCs HapsAAy C STUM BapHUaHTOM B 4acCTH P, ryiase VI.
BBIO0OP 3aBUCHUT OT TOTO, IZle HaXOAATCSI UHBECTOPHI U GAHKU-
LUCTPUOBIOTOPEL. [IJIs1 a3UaTCKUX UHBECTOPOB CUHTaIlyPCKUM ITyTh
Kopoye.

ITpuMmeuyaHHus

1. 3a1IIyCK MAS Project Guardian 31 Mast 2022 T. Ha Asia Tech x Singapore
Summit ¢ DBS Bank, J.P. Morgan H Marketnode B KaU€CTB€ II€PBBIX
Y49aCTHHUKOB ITHJIOTHOTO ITPOEKTA, COTJIaCHO MaTepHaly CoBeTa
110 9KOHOMHUUYECKOMY pa3BUTHIO CuHTramnypa (EDB), <MAS launches
blockchain project to study decentralised finance potential and how to

regulate it». <

2. O6BsBIIEHHE MAS OT 15 HOSI6PA 2023 T. O Global Layer One U
JOKYMeHTe «Interlinking Networks», COTJTaCHO KOMMEHTAapPHIO Allen
& Gledhill OT 29 HOSIOPS 2023 T. <
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3. IIpecc-penu3 MAS OT 21 HIOHA 2023 T., <MAS Proposes Standards for
Digital Money», C IyOJIMKalleld TEXHUYECKOTO JJOKYMeHTa Purpose
Bound Money B paMKaXx Project Orchid; O ITHJIOTHBIX HCIIBITAHHUAX
06BABUIIN Amazon, Grab U [pyTHe. <

4. BIS Innovation Hub, Banque de France, MAS ¥ Swiss National Bank,
«Project Mariana: Cross-border exchange of wholesale CBDCs using
automated market-makers», HTOTOBBIA OTYET, 28 CEHTAOPS 2023 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.

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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