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OppoHaHC 0 CTeNO6IKOUHAX (Stablecoins Ordinance, Cap. 656) OBLJI IPUHAT
3aKOHOZATeJIbHLIM COBETOM 21 Mas 2025 rojia U BCTYIIUII B IeMCTBUE
1 aBrycra 2025 roga. OH TpebyeT UL eH3u HKMA OT 11060T0, KTO B
Xo/ie IpefIIpUHUMAaTeIbCKOU 1eATeIbHOCTH BBIITYCKaeT
«OIIpefieJIEHHBIN CTeMOIKOUH> (specified stablecoin) B TOHKOHTe HJIH
BBIIIYCKAeT Iie YTOAHO OIIpe/ie/IEHHBIN CTeHOJIKOUH, KOTOPHII
IIpeTeHyeT Ha IoaAepkaHue CTaOMIBHOU CTOMMOCTH I10
OTHOIIIEHUIO K TOHKOHTCKOMY J1oju1apy. OnpenenéHHbIN
CTeNOJIKOMH — 3TO CTeMOJIKOUH, IPUBA3aHHBIN K QUaTHOM BaJIIOTe.
[TosToMy Opi0HaHC OXBaTbIBaeT GpUaTHbIE TOKEHE], IIPUBSI3aHHBIE K
OJHOM WU HECKOJIbKUM BaJIl0TaM, ¥ He pacIpoCTPaHsAeTCs Ha
TOKEHBI, IIPUBSI3aHHBIE K CHIPbEBLEIM TOBapaM WIH KPUIITOAKTHUBAM.
JKCTeppUTOpPHAIbHOE [eHCTBHE B OTHOLIIEHU U TOKEHOB B
TOHKOHI'CKHUX JI0JUIapax HaMepeHHO: HKMA He IIOTEPIIUT
OQLIOPHOTO CTeH6JIKONHA B HKD, 3a KOTOPEIM OHO HE MOXKET
Ha/J3UpaTh.!
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JIunieH3HuaT LOJDKeH OBITh KOMIIaHUEH, 3aperuCTPUPOBAaHHON B
[OHKOHTE, WJIU aBTOPU30BAHHELIM YUpeXIeHUeM U UMeTh
OIUIaYeHHBIN aKI[UOHEPHBIN KalIUTal He MeHee 25 MJIH
TOHKOHTI'CKHUX [10JIJIaPOB WJIYM S5KBUBAJIEHT. Pe3epB J0IKEeH COCTOATh
M3 BEICOKOKa4YeCTBEHHBIX BEICOKOJIMKBUIHEIX aKTUBOB, KOTOPEIE
XPaHSATCS OTHEJIBHO JJIS KayK[I0r0 CTEUOIKOMHA U 110 PBIHOYHOM
CTOMMOCTH BCerJia He MeHbllle HOMUHAJIBHOU CTOUMOCTH
HaXOIAIUXCS B 0OOpallieHuU TOKEeHOB. [lepyKaTelly JOJDKHBI UMeTh
IIPaBO Ha MoralleHue 10 HOMHUHAay 6e3 HeOO0CHOBAaHHBIX YCIIOBUH
WJIU KOMUCCUH. JINIIeH3UaTy HY)KHBI CUCTeMa YIIpaBJIeHUs
pHCcKaMH, 6esiast KHUTA I KaKA0ro CTeMOJIKOWHA U CoTIacue
HKMA Ha K/IlI0YeBble Ha3HaueHUs1. POSHUYHEIM UHBECTOPaM B
['OHKOHTe MOJKHO IIpeJijlaraTh TOJIbKO CTEHOJIKONHBI
JINI[EH3UPOBAHHEIX IMUTEHTOB U TOJIBKO Uepes JIUI[eH3UPOBaHHELIE
CTPYKTYPHI (IMUTEHT, IULleH3UPOBaHHas VATP, 6aHK, TULleH3UaT
TUIa 1). B utose 2025 roga HKMA BBIITYCTHIIO PYKOBO/ZCTBA I10
Hazxsopy, [I0/] 1 THIIeH3SUPOBAHHIO U C MOMEHTA BCTYIUIEHUSA
OpzoHaHca B [IelCTBHE OTKPEUIO IPUEM 3aaBOK. OHO SICHO [1ajI0
IIOHATH, YTO II0OHAYAJIY BBIAACT JIUIIL HEOOJIbIIIOE YHCIIO JIULeH3U M.

I[To cpaBHeHHUIO C pa3fennoM MiCA 06 EMT rOHKOHTCKUH OpOHaHC —
3TO PeXXUM JIUI[eH3UPOBAaHUA HOBOM KaTerOPUHU YUPEKIEeHUH C
60J1ee BBICOKUM MUHUMAJILHBIM KallUTaJIOM, YeM IIyTh EMI 110 MiCA,
U c 60J1ee y3KOH chepon el cTBUS, UeM paszeil MiCA 06 ART. ITo
CpaBHEHUIO C PAMOYHOU CUCTEMOU MAS [j151 OTHOBaIIOTHBIX
CTEeMOJIKOMHOB 3TO JIEUCTBYIOLIUI 3aKOH, TOTJIa KaK CUHTAIlypCcKast
CHUCTeMa Ha OTUYETHYIO JaTy OCTaBajlaCh PAMOYHOM U JK7jajia CBOET0
3akoHonpoekTa. [To cpaBHeHU10 co IlIBeiIjapyueii 3STO eJUHCTBEHHEII
M3 YeTHIPEX Pe’KUMOB, KOTOPHIM paccMaTpUBaeT SMUTEHTA
CTeMOJIKOMHA KaK HOBBIM TUII JIMLIEH3HaTa, TOTa KaK FINMA I10-
IIpe’KHeMY paboTaeT C KaTeTOPUsIMU JIeII03UTa U KOJUIEKTUBHOTO
WHBECTUPOBaHUS. [[JIs1 SMUTEHTA CTeNOJIKONHA B IIIBENIIAPCKUX
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$paHKax WIKM CHHTaIlyPCKUX A0JIJIapaX TOHKOHTCKUH PeXXUM He
MMeeT 3HaUeHUsl, eC/TU TOKEH He NMPUBSI3aH K TOHKOHTCKOMY
J0JUIapy U He BBIITyCKaeTcsl B TOHKOHTe. [[JI1 TOKeHa B TOHKOHTCKUX
IoJutapax OH Heu36GeXXeH, Iie 6bI HU HaXOAWJICS SMUTEHT.
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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.
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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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