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Bcé B KpunTo610Ke 3aKOHA 3aBUCUT OT 3aKOHOATEJILHOTO
oIpefieseHus HUPPOBOro IUIATEKHOT0 ToKeHa (DPT). CtaThs 2(1)
3aKoHa OoIIpefiesisieT ero Kak jboe udpoBoe NpeCTaBIeHUe
CTOUMOCTH, KpOMe UCKIIOYEHHBIX, KOTOPOE OTBeYaeT IIITH
yC10BUSAM. OHO [JOJDKHO OBITH BEIPAyKeHO B eIUHUIIAX, He [JOJDKHO
OBITH HOMUHUPOBAHO B KAKOU-JINO0 BAIIOTE U He JIOJDKHO OBITH
IIPUBSI3aHO SMUTEHTOM K KaKOH-JIM60 BajtoTe. OHO JOJDKHO
SIBJIITHCS. WJIU IIpe{Ha3Ha4yaThCs [JIs1 TOTO, YTOOBI ABIATHCS
CpeACTBOM 0OMeHa, IPUHUMaeMBbIM ITyOJIMKON UJIU YaCThIO
IIyOJIMKU B OIUIATY TOBAPOB MJIH YCIIYT JIMOO B IIOTallleHUe OJIra.
Ero 1o/KHO OBbITh BOSMOXKHO IepeiaBaTh, XPaHUTD WIX IPOJABATh
B 3JIEKTPOHHOU GOpMe, U OHO JOJDKHO 06J1ajaTh UHBIMU
XapaKTepUCTUKaMHU, KOTOPbIe MOKET YCTAHOBUTEH MAS.!

Kayk[pIi1 3/1eMeHT B/Ie4&T IIpaBOBRIe IOCIeACcTBUA. HauHéM C
HUCKJII0OYEHUSI TOKEHOB, HOMUHUPOBAaHHBIX B BaJIIOTE UJIU
IIPUBSI3aHHBIX K HEM: OHO CIIYKUT I'PAaHULIEN MEKIY PeXKUMOM DPT
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Y PEKUMOM 3JIEKTPOHHBIX JleHer. CTe6JIKOUH B CHHTAIlyPCKUX
ZoJUlapax, 9SMUTEHT KOTOPOTOo o6eliaeT IPUBSI3KY OAUH K OJHOMY,
SIBJIIETCS 10 3aKOHY 3JIEKTPOHHBIMH JI€eHbIaMH, €CJIH OH TaKKe
IpefcTaBisieT cO60M TpebOBaHHUE K SMUTEHTY U ObLI OIVIaUEH
3apaHee. HenpuBsg3aHHBIN TOKEH, HAaIpUMep OUTKOUH WU 3QUp,
sABJIsieTCsI DPT. BOKpyT 3jieMeHTa «CpefiCTBO OOMeHa» B ETCs
6OJIBIIIMHCTBO CIIOPOB O ITIOrPAHUYHBIX TOKeHaX. TOKeH, KOTOPBIX
MO>KHO UCIT0JIb30BaTh TOJILKO BHYTPH OTHOTO 3aKPBITOTO
MIPUJIOKEHUS], MOXKET OBITh HCKITIOUEHHBIM «IUQPOBBIM IJIaTEXHBIM
TOKEHOM OTPaHWUYEeHHOTO Ha3Ha4YeHHsI» 110 YacTH 2 [IepBoro
MPUJIOKEHUS. ITO UCKIIIOUEHHE OXBATBIBAET TOKEHBI, UCIIOJIb3yeMBbIEe
B IIpOrpaMMe JIOSITIbHOCTH, BHYTPU UTPBI WU B HeQUHAHCOBBIX
I[eJISIX, IPU YCIIOBUM YTO TOKEH HeJIb3sl BEPHYTh 9MUTEHTY 3a
IeHbIu.? QOpMyIHUPOBKA «4aCTh MyOJIMKU» O3HAYAET, UTO
IOCTaTOYHO IPUHSTHUS HEOOJIBIIIOH, HO OTKPBITOM IrpynIioi. TokeH
yIIpaBJIeHUs, KOTOPBIA TOPTyeTCsI HAa BTOPUYHOM PBhIHKE U KOTOPBIH
IIPUHUMAIOT HEKOTOPBIE IIPOAABILIBL, IEPEIIEN 3TY YEPTY, Aa’Ke eClIN
9MHUTEHT HUKOI/Ia He 3aIyMbIBaJI €0 KaK JeHbIHU.

YuraTens u3 [IIBeiillapuy 3aMeTUT, YTO TAKCOHOMUS FINMA C
JleJleHHeM Ha IUIaTéXHbIe, YTUINTaPHbIE U HHBECTULIMOHHBIE (asset)
TOKEHBI HEe UMeeT IIPSIMOT0 CHHTAIlypCKOTO aHaJjiora (CM. pa3/ien
«YacTb B, r11aBa Ill» 4 4yacTs E, r71aBa 1). 3aK0H 0 IJIaTEXHBIX yCIIyrax
HCIIOJIb3yeT eIUHBIN QYHKIIMOHAIBHBIN TECT, U TOKEH, KOTOPHIA eMy
He OTBeYaeT, IPOCTO HaXOAUTCS BHe CPephl IeHCTBUS 3TOTO 3aKOHA.
Ha npakTuKe IepUMeTp IUIaTEXXHOTO PeTyIHPOBaHUS OKa3bIBaeTCs
mupe, yeM B IllIBeiIiapuy, I7ie SMUTEHT YTHJIMTAPHOTO TOKEHA
YacTo BOOOIIEe He IO/JIEXXUT JIMLIeH3UPOBaHUI0. BMecTe ¢ TeM
IIepPUMETP 3JIEKTPOHHBIX JIEHET y3Ke, I0CKOJIBKY IIIBEeHI[apCcKoe
IIpaBO KBATUPUIUPYET CTeHOIKONHBI, TPUBSI3aHHbIE K BaIIOTe, KaK
IeTI03UTHI WJIN KOJIJIEKTUBHBIE HHBECTHUIIUH (CM. 4acCTh E, raBa VII).
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ITpuMmep

CHUHramypckasi KOMIIaHUS BBIITYCKaeT TOKeH, KOTOPBIH TaéT
IepyKaTeisiM CKUIKY Ha KOMUCCUU B €€ COOCTBEHHOM IIPOTOKOJIE
JeLleHTPaJIu30BaHHON OUPIKU, U TOKEH BKIIIOUEH B JIUCTUHT TPEX
MHOCTPaHHBIX OUPK. KoMITaHYS Ha3bIBaeT TOKEH YTUIUTAPHEIM, HO
IUIs1 3aKOHA O IUIaTEXXKHBIX YCIIyrax pJiblK He UMeeT 3HaueHUs.
ToKeH BBIpa’KeH B eJUHUIIAX, He IIPUBS3aH K BaJIIOTE U MOXKET
IlepeiaBaThCs B 3JIEKTPOHHOM popMe. SIBIIsIeTCs JIU OH CPeLCTBOM
o6MeHa, «<IIPUHUMaeMBbIM YaCThI0 ITYOJIUKU», — BOIIPOC $paKTa, OTBET
Ha KOTOPBIN JAI0T BTOPUYHBIN PHIHOK U IIPUHATHE TOKEHa
npopaBLaMu. ECJIM TOKeH rie-1u60 IpUHUMaeTCs B OIJIaTy, OH
saBiisieTcs1 DPT. Torzia COGCTBEHHBIN J1eCK KOMIIAHUHU 110 OOpaTHOMY
BBIKYITY WJIH IPOJa’KU U3 Ka3HbI IyOJIMKe MOTYT IIPe/CTaBIISITh
co6oit ycnyry B cpepe DPT. KoMIIaHUHU ClieyeT 3a,0KyMeHTHPOBATh
CBOM aHaJIU3 10 3aIlyCKa U, eC/IU TOKEH SIBJIseTCsl DPT, pelluTs,
OyJieT JIM OHa BOOOIIe coBeplIaTh C HUM ollepanuu U3 CHHTramnypa.

ITpuMmeuyaHHus

1. PSA, cTaTh4 2(1), opefiesieHUe «digital payment token», ITII. (a)-(e), B
KOHCOJIUIVUPOBAHHOM peaKIUU Ha Singapore Statutes Online (JaTa
IIPOBEPKU: UIOHB 2026 T.). <

2. PSA, IlepBoe IIPHIOKEHHE, YACTh 2, UCKITIOUEHHeE IS «limited
purpose digital payment token»; Payment Services Regulations 2019,
oIpefie/ieHHs UCKIIIOYEHHBIX KaTEeTOPHH. <
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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
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.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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