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SFA IpUMeHSIeTCsI K TOKeHU3UPOBAaHHOM IIeHHOH 6yMmare Tak ke, Kak
K LIeHHOM 6yMare, KOTOPYIO OHa IIpefCTaBIIsieT, U IMIPHU KaXKI0M
TOKEHU3UPOBAHHOM BBIITyCKe BOSHUKAIOT YeThIPe PETryISITOPHBIX
BOIIpOCa.

[TepBBIN — IIpefyiokeHue. [Tpe/iyio’keHHe TOKEHU3UPOBAaHHBIX
aKIIWH, TOJTOBBIX 00513aTeIbCTB WU MMaéB GOHIOB JIUIAM B
CuHranype Tpe6yeT IPOCIIeKTa WJIN OCBOOOKAEHUS 110 YaCTH 13 SFA,
KaK OITHCaHO B IJ1aBe V. BOJIBITUHCTBO TOKEHU3UPOBAHHBIX
BBIITYCKOB /10 CUX IIOP OITUPAJIMCh Ha OCBOOOXKIEHUS JJIsI
WHCTUTYITUOHAJIbHBIX U aKKPEeTUTOBaHHBIX HHBECTOPOB, II0O3TOMY
PBHIHOK U OCTAETCSI UHCTUTYIIMOHAIBHBIM. [IJIs1 PO3HUYHBIX
TOKEHU3WPOBAaHHBIX IIPOJIYKTOB HY>KEH JINO0 3apeTUCTPUPOBAHHBIN
IIPOCIIEKT, TU60, eC/TU peub 0 GOH/IaX, aBTOPHU30BaHHAS UITH
IIpHU3HaHHAas cxeMa. IlepBble PO3HHUHbIE TOKEHU3UPOBAaHHbIE
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GOH/BI IEeHE)KHOI'0 PhIHKA IIOABUJINCE B CHHTanype B 2024 U 2025
rozax B $opMe aBTOPHU30BaHHBIX CXeM, IIpe/ijlaraeMbIX
JIMIEH3UPOBaHHBIMHU YIIPABISOIUMHU. ITO II0Ka3ajI0, YTO
PO3HUYHBIN ITIYTh OTKPHIT, €CJIU 6a30BbIM IIPOAYKT IPOCTOM.!

BTopoii Bonmpoc — peecTp. CHHraIypckasi KOMIaHus 00s13aHa BECTU
peecTp yYaCTHHUKOB 110 3aKOHY 0 KOMIIaHHUX 1967 rofia (Companies Act
1967), a CHHTAaIlypPCKUU IMUTEHT [0JITOBBIX 0053aTEJILCTB — PeecTp
UX fepkaresei. ®oHz 0653aH BECTHU peecTp NaNIUKOB. [11s
TOKEHU3UPOBAHHOTO BBIITYCKA BOIIPOC COCTOUT B TOM, SIBJISIETCS JIU
peecTp Ha GI0KYeliHe CAMUM PErUCTPOM HJI JIUIIb 3aIIUChI0 O HEM.
CHHramypckoe IIpaBo IPSIMOTO OTBeTa He [aéT, U Ha PhIHKe
CJIO’KUJIMCH [IBE MOJIeJIU. B IIepBOM peecTp CIIY)KUT PErUCTPOM:
9MHUTEHT WIH eT0 PETUCTPATOP Ha3HayaeT peecTp PerucTpoM
JIlepykaTeJjlel U paccCMaTpHUBaerT Iepeflayy TOKeHa Kak liepefaqy
3aperuCcTpUpPOBaHHOIO IIpasa. Bo BTopo# TpagUIiMOHHBIN
perucTpaTop BeJET PETUCTP, & PeecTp JIUIIb OTpakaeT ero, U TOKeH
IIpefCTaBIIsIeT IIPaBO TPeOOBAaHUS K HOMUHAJIBHOMY JlepyKaTesio
WJIHU KaCTOLUaHy, KOTOPBIH SBISIETCS 3aPeTUCTPUPOBAHHBIM
IepxkaTesieM. ITo fefiCTByI0IIeMy CHHTAIlypCKOMY IIpaBy BTOpas
MOZie/Ib Ha/iéKHee: 3aKOH 0 KOMITaHUAX UCXOLUT U3 TOTO, UTO
peecTp BeET KOMIIaHUS, U HEe COLEePXUT HOPMBI, aHaJIOTUYHOH CT.
973d OR, KOTOpas II03BOJISIET peecTPy Ha OJI0KYelHe OBITh
PerucTpom (cMm. yactsb D, ri1aBy 111). [I09TOMy B GOJIBIITUHCTBE
CUHTallypCKUX TOKEHU3UPOBAHHBIX IIeHHBIX OyMar HUCII0JIb3yeTCs
HOMHWHAJIbHAS CTPYKTYpPA: lepKaTe/lb TOKeHa UMeeT
6eHedHUIMapHOE IPABO, 8 HOMUHAJILHBIN [lepKaTeslb —
IOPUSUYECKUN TUTYIL

TpeTuii BOIpoc — XpaHeHHe. JIUI0, XpaHsililee TOKEHU3UPOBAaHHbBIE
MPOJYKTHI PHIHKOB KallKTaJsla JIJIsl KJIMeHTOB, OKa3bIBaeT
KaCTO[IHaJIbHbIE YCIIYTU U HYXKAAeTcs B IUI[eH3UU CMS Ha 3Ty
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IesITeJIbHOCTh.? O0SI3aHHOCTH KacToAHaHa 110 000C00JIeHHI0 aKTHBOB
KJIUEHTOB COIJIAaCHO Securities and Futures (Licensing and Conduct of Business)
Regulations paCIIpOCTPaHSAIOTCS Ha TOKEHBI TaK )Xe, KaK Ha
TpaJULIMOHHBIE IleHHble OyMaru. [IpakTHyeckue BOIIPOCH! Te e,
YTO PaCCMOTPEHHI B IJ1aBe [l IPUMEHUTEJIbHO K XpaHeHUIo DPT:
yIIpaBJieHHe KJIIYaMHU, Topsiyee U X0JI0HOe XpaHeHHe U CBepKa
peectpa c yuéToM KacTtopuaHa. [Ipasusna PSA 06 o60cobiieHuu DPT
He IIPUMEHSIOTCS, II0OCKOJIBKY TOKEHU3UPOBaHHA 1leHHast 6yMara
He siB/IsieTcss DPT, oqHAaKO MAS J1ajio IOHSITh, YTO OKHUAAaeT
3KBUBAJIEHTHBIX CTAHIAPTOB.

UeTBEPTHIN BOIIPOC — TOProsas Iiomaaka. Iinarpopma, Ha
KOTOPOH 06palaloTcsa TOKeHU3UPOBaHHEIE I[eHHbIe OyMary,
yIIpaBiIsieT OPraHU30BaHHBIM PBIHKOM U [JOJDKHA OBITh OOOpPEeHHOM
O6Up)Kel WU IPU3HAHHBIM OIlepaTOpPoM phIHKA. Eciiu 11aTdopma
TaKKe OCYILLeCTBIISIeT KIIMPUHT UIH PACUYETHI, € MOXKET
IIOTPe60BaThHCA OLOOpeHHe B KaueCcTBe KIIMPUHTOBOM I1aIaThl 110
YacCTH 3 SFA WIH [NelI03UTapUs I10 YaCTH 3AA.> ATOMapHBIA pacyéT B
peecTpe, IPH KOTOPOM TOKEH U IUIATEX IIepeMelalTcsa
OJHOBPEMEHHO, pa3MbIBaeT IPaHHUIlY MEXIYy TOPTOBJIEH,
KJIMPHUHIOM M pacyéTaMH, U MAS pelasio 3TOT BOIIPOC B KaXKI0M
cy4yae OT[eJIbHO — Yepes YCI0BU AJ1st RMO U peryassTOpPHYIO
IIeCOYHHUILY.

ITppMeyaHHAa

1. 3aniiucu MAS 06 aBTOpU3aliuy U IyOIIMYHBIe OOBSIBIIEHHUS O
TOKEHU3UPOBaHHBIX QOH/IaX JIeHEeKHOTO PBIHKA,
IIpejylaraeMbIX POSHUUYHBEIM HHBeCTOpaM B CHHTramype
JIMIIEH3UPOBAaHHBIMHU YIIPABIAIOIIUMU GOHIAMH, 2024 U 2025
TOJBL <
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2. Rajah & Tann, 8 TeKaOPsI 2025 rofia (CM. BHIIIIE): IOCTaBITUKH YCIYT
XpaHeHUsI TOKEHU3WPOBaHHBIX IIPOJIYKTOB PHIHKOB KalluTasla
IIOJDKHBI UMETh JIUI[eH3HI0 CMS Ha KacTouaJIbHble YCIIYTH,
€CJIM He 0CBOOOXKJIEHBI. <

3. SFA, Part 2 (markets), Part 3 (clearing facilities) U Part 3AA (depositories), O
Tpe60BaHUAX K 0,06pEeHHUI0 U IIPU3HAHUIO OIIEPaTOPOB
KaK0HU QYHKITUH. <

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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