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Co6bITHE reHepaluy TOKEHOB — TEXHUYECKUH aKT C IPaBOBBIMH
IIOCJIeICTBUSAMHU. B MOMEHT, KOT/la TOKEHBI HAUUHAIOT CYIeCTBOBATh
Y CTAHOBATCS IlepeiaBaeMbIMH, B [IIBelI[apUy BO3HUKAIOT
06513aHHOCTH B chepe [10]], B CUHTraIype OTKPBIBAETCS IIEPUMETP
PSA, IPOCIIEKT WU Geslasi KHUTA «BCTYIIaeT B IEHCTBHE», a
HaJIOTOBBIE YaChl HAUUHAIOT OTCYET. [Ij151 paciipeseieHus
HCIIOJIB3YIOTCS YETHIPe MeXaHU3Ma, Y KaKI0T0 U3 KOTOPBIX CBOU
PETyISTOPHBIN IPOPUIIE.

- [Ipsamas npojaka SMUTEHTOM IIPOLIeAIIINM OHOOPAUHT
y4Y4aCTHUKAM I10 QUKCUPOBAHHOM IieHe. CAaMBIH IIPOCTOM
BapHUaHT, HO 714 1eneit [TI0/1, PSA ¥ HAJIOrOB IIPOAAaBILIOM
SIBJISIETCSI SMUTEHT.
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+ AYKITMOH HJIH IIPOJaska 110 KPUBOM CBSA3bIBAHUS (bonding curve)
yepes3 CMapT-KOHTPAKT. PojIb SMHUTEHTA CBOAUTCA K
PasBEPTHIBAHUIO KOHTPAKTa, HO FINMA U MAS CMOTPST CKBO3b
MeXaHHUKYy Ha OpraHHU3aliIo, KoTopas II0JIy4YaeT BBITOAY.

- Aupapon Ha agpeca, OTBeYalolHe Onpefe € HHBIM
KpuTepusiM. HeT mpofaku U HET BCTPEUYHOTO IIPeloCTaBIeHUS],
a 3Ha4YHUT, HeT IIPOCIIEKTa U, KaK IIPaBUJIO, HET ONlepalui 110
PSA. OgHaKo y mosiyyaTesisi B 000UX XabaxX BO3HUKAET
Hajioroo6J1araeMoe IOCTYIUIEHHE, a IPY MaHUITYJIHPOBaHUHU
KPUTEPHUSIMU — PUCK 3JI0YIIOTPe6JIEHU Ha PHIHKeE.

« ITyn HaYaJIbHOM JTUKBUHOCTH (liquidity bootstrapping pool) HJIH
JIayHUIIa[], KOTOPEIM YIIpaBiIsieT TPETh CTOPOHA.
Perynupyemas fesiTeJIbHOCTD IIePeXOJUT K OIlepaTopy,
KOTOPBIN CaM JIOJDKEH UMETh JIULIEH3UI0 TaM, I'je 00CITyKUBaET
KJIUEHTOB.

06 aupzpoIax CTOUT CKasaTh 0COO0 B CBSI3U C HAJIOTaMU.
[IBeHIIapCKUM YaCTHBIHN JiepyKaTelb, IIOJIYYUBIIUN auPAPOIl, UMeeT
HaJIoroob6yi1araeMblil I0OXO/1, B pasMepe PeIHOYHOM CTOUMOCTH Ha
MOMEHT II0JIy4eHHUS, UYTO IIOATBEPKAAeT pabouril JOKYMeHT ESTV.
CHHranypCKHui II0JIydaTeslb UMeeT JOXO/, TOJIBKO eC/IH aupApon
II0JIy4eH B 0OOMEeH Ha YCJIYTU WIH B XOJIe TOPTrOBOH JesITeJIbHOCTU. B
MHBIX CJIy4asiX 3TO IIOCTYIUIEHHe KallUTaJIbHOTO XapaKTepa.!
[TpoeKT, IPOBOASIIIUN auPAPOII IJI1 CBOEr0 COOOIeCTBA B 000UX
Xabax, Co34aéT 1A MIBEeUIapCKUX U CUHTAIyPCKUX II0JIydaTesien
COBEPIIEHHO pas3Hble Pe3yJIbTaThl. B KOMMyHHUKAIUIX 00 3TOM
clenyeT CKasarTh.
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ITpuMmeuyaHHus

1. Pabouuit JOKYMEHT ESTV 0 KPUIITOBAJIIOTAX, pa3jiesl 06
aupapoIax (Hajoroo6jaraeMbId TOXOM IPH MIOJIYUeHHH [IJ1s1
YACTHBIX JiepykaTesiei); IRAS e-Tax Guide, «Income Tax Treatment of
Digital Tokens», pa3zen 6.4 (AUPAPOIILL, II0JTyYeHHbIE 6€e3
BCTPEUYHOTrO IIPEAOCTAaBJICHHS, HE 061araroTCsl HaJIOrOM, eCJIU
II0JTy4YaTeslb He SB/ISIETCS TPeHepoM U He OKa3bIBaJl YCIIYT).
YacTb G, ri1aBa II, 1 yacTh M, rj1aBa 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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