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CuHTranyp KIacCupULIHUpPyeT TOKEHBI Ha YPOBHE 3aKOHA, a ITPO6GeIbl
BOCITOJTHSIIOT pYKOBO/ICTBA MAS. IIpaBOBOe 3HaUeHHE UMEIOT YeThIpe
KaTeTrOpHHU.

[TudpoBOM MIIATEXHBIN TOKeH (DPT) onIpeziesiéH B s. 2(1) 3aKOHa 0
IUTATEXXHBIX YCIIyTrax 2019 roga (Payment Services Act, PSA). 3TO

U POBOe IIpe/iCTaBIeHHe CTOUMOCTH, BEIPa’keHHOE B BUle
eJUHUIIL], He HOMUHHPOBAaHHOE HU B KaKOM BaJIIOTE U He
IIPUBSI3aHHOE SMUTEHTOM HU K KaKoil BajioTe. OH JOJDKEH OBITh
CpeZCTBOM 06MeHa, IPUHUMAaeMbIM ITyOJIUKON UIIU €€ 4acCThIo B
KayeCTBe OIUJIaThl TOBAPOB MJIH YCIIYT JIMOO IOralleHus A0JIra, Uiin
IpefHasHavyaThCs AJ1s1 9TOro. OH OJDKeH OBITh IIPUTOIEH [T
9JIeKTPOHHOM Ilepeiayi, XpaHeHUs] WIH TOPTOBIN.! BUTKOUH U 3QUP
ABIA0TCS DPT. ITocie monpaBok 2021 rofa DPT ABIISIETCS TaKKe
J1I060¥ TOKEH, OTBEYAIOIIUN 3TOMY OIpefieIeHUI0, He3aBUCUMO OT
TOTO, SIBJIIETCS JIXL OH OJJTHOBPEMEHHO 1[eHHON 6yMaroi, IOCKOJIbKY
o06a pe’xuMa JeiCTBYIOT IlapallesIbHO.
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JJIeKTPOHHBIE IEHbI'H OIIPeJie/IeHHl B TOU JKe CTaThe KakK
XpaHAIIasICsa B 3JIEKTPOHHOM BHJIE JeHe)XHasi CTOUMOCTD,
HOMHWHUPOBAHHAs B BAJIIOTE, OIJIaYeHHAas 3apaHee,
IIpefCcTaBIsoIas Tpe60BaHHE K SMUTEHTY U IPUHUMaeMasi B
KayeCTBe OIUIATHI JINI[AMH, OTJIMYHBIMH OT SMUTEHTA. ['paHuIla
MEJK/1y 9JIeKTPOHHBIMHU e HbraMU U DPT IIPOXOAUT I10
HOMHUHHPOBAHUIO B Ba/IlOTe. CTEHOJIKOUH, IPUBSI3aHHBIA K pUAaTHOHN
BaJIIOTE Y JAIOIIMH AepKaTeaio MpaBo TpeboBaTh IOralieHus OT
SMUTEHTA, MOXET OBITh 3JIEKTPOHHBIMHU eHbraMHu. UMeHHO
II03TOMY PEXXUM MAS [IJIs1 OAHOBAIIOTHBIX CTEHOJIKOMHOB 2023 Toj1a
3aJlyMaH KaK HaJ[CTPOHKa HaJ Pe’KUMaMH 3JIEKTPOHHBIX JIEHET U
DPT, a ero 3aKoHOZaTeJIbHOe 0pOpMIIEHHE PACTSIHYIOCH [0 2026
roja.

DPT OrpaHUYEHHOI0 HasHaUeHUs UCKIIOYEH U3 ollpeesieHus: DPT B
CHJTY s. 2(1) BO B3aUMOCBSI3H C I10JI0KeHUSIMH O IUIaTEXHBIX YCIIyrax
(Payment Services Regulations). UICKJIIOUeHHe OXBaThIBaeT TOKEHEI,
KOTOpPBIE MOKHO HCII0JIb30BaTh TOJIBKO BHYTPH 3aKPBLITOU CUCTEMHI,
HallpUMep BHYTPHUUTPOBLIE aKTUBBI WU OOHYCHEIE OaJlIbl, U
KOTOPEIe HeJlb3sl OOMEHSITh Ha JeHbI'H WU Apyrue DPT 3a
IpefesaMu 3TOM CUCTeMEL.® MCKIloueHUe y3Koe. Kak TOJIbKO
UI'POBOM TOKEH HaYMHAeT TOProBaThCs Ha BTOPUYHOM PHIHKE Ha
3duUp, OHO ITepecTaéT AeiuCTBOBATE.

ITpOAYKT PHIHKOB KaIlllTajla — KaTeropus 3aKOHOLATe/IbCTBA O
IleHHBIX 6ymMarax. CoriacHo s. 2(1) 3aKOHa O IIeHHBIX 6yMarax u
¢broUepcax 2001 rofa (Securities and Futures Act, SFA) OHa OXBaThIBaeT
IleHHble OyMaru (aKIUy, OJIrOBbIe 00513aTe/IbCTBA, Iau OU3HeC-
TpacTa), IT1au CXeMBbl KOJUIEKTUBHBIX HHBECTHUIIUH, IPOU3BOLHEBIE
KOHTPAaKThI U CIIOT-KOHTPAKTHI HA HHOCTPAHHYIO BaIIOTY JJIA
TOPTOBJIH C KPEAUTHBIM IJIeYOM. Guide to Digital Token Offerings MAS,
BIIEPBEIE BHIIYIIEHHBIN B HOsIOpe 2017 TOfa U IIOCIIeJHUM pas
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IIepeCMOTPEHHBII B Mae 2020 Tofia, IPpUMeHseT 3TU OllpefieJIeHUsI K
TOKeHaM Ha psifie IPaKTUUYEeCKUX IPUMepPOB. 113 Hero sICHO, 4TO
TOKEeH, JaI0IHUH T0JII0 B KallUTaJlle, f0JITOBOE TpeboBaHHeE UJIH IIPAaBO
y4acTHs B 00beJUHEHHBIX UHBECTULIUSX, SIBJISIETCS IPOYKTOM
PBIHKOB KalluTaia, Kak 66l OH HU Ha3bIBaJICs.*

CTpyKTypHOe oTiinyue oT IlIBeHiIlapuu B TOM, YTO CHHTAIlypCKOe
ompeeneHue DPT caMo I10 cebe IBISETCSI OCHOBAaHUEM [IJIS
JULeH3UpoBaHus. [IIBeHI[apCKUM IVIaTEKHBINM TOKEH BIICUET
IIpUMeHeHrne GwG/AMLA, KOTOPOe TpeOyeT WIeHCTBa B
caMoperyinupyemoi opranusanuu (CPO), HO He JIUIIEH3UH.
CuHranypckuii DPT BlIe4éT IpUMeHeHUe PSA, KOTOPBIH TpebyeT
JIMLIEH3UH OT KaXKJ[0Tr'0, KTO TOPryeT UM, 0OMeHUBAeT, [IePeBOUT
WJIH XpPaHUT ero. [I03ToMy 11 OHOM U TOU jKe OU3HeC-MOo/ ey
3aTpaTel Ha BXOZ B CHHTraIype BEHIIIE, @ OTHOILIEHHUS C PeryIsiTOPpoOM
TeCHee. 3Ty TeMy pa3BUBaeT yacTh O, rj1aBa l.

ITpuMeuyaHHus

1. Payment Services Act 2019 (Singapore), s. 2(1), oIpeiesieHHe «digital
payment token»; TEKCT 3aKOHA pa3MeIl€H Ha Singapore Statutes
Online KaK Act 2 of 2019. <

2. MAS, Response to Public Consultation on Proposed Regulatory Approach for
Stablecoin-Related Activities, 15 aBIr'ycTa 2023 I., paszein 2 (chepa
JIeHCTBHS: OJHOBAJIIOTHBIE CTeHGIKONHBI, TPUBSI3aHHBIE K
CHHTAITyPCKOMY [0JIJIapy HJTH BaJIloTe G10; COOTHOIIIEHHE C
3JIEKTPOHHBIMH J_IEHBI'HMI/I). I'maBa IV 1 yacts K, ri1aBa VI. <

3. Payment Services Act 2019 (Singapore), s. 2(1), OIIpeieieHUe «limited

purpose digital payment token», ¥ Payment Services Regulations 2019, reg. 2.
Py
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4. MAS, A Guide to Digital Token Offerings, II€pECMOTPEHO 26 Mast 2020
I., 1. 2.1-2.7 ¥ TPaKTHYeCKHe IIPHUMePHI B IPHUIOKeHHH. HacTh
K,rnaBalVv. <

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.
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