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PerynsaTopsl ynoTpe6IsioT BEIpa)KeHUE «PeTyIITOPHBIN apOUTpak»
KakK 06BHHeHHe. OCHOBATe/IU — KakK CTpaTeru. U te u npyrue
OIIMCHIBAIOT BEIOOP MECTQ, IJie PeryJIUpoBaThCs. 3a 3TUM
BbIpa)KEHUEM CKPBIBAETCS €JMHCTBEHHBIN Ba)KHBIN BOIIPOC:
IIPUMEHSIIOTCS JIU IIpaBWia BBIOPAHHOW IOPUCAUKIIUY K OU3HECY Ha
Iese. B 3aKOHHOM CMBICJIe apOUTpak 03HavyaeT BbI6OP
IOPUCOUKLIMH, IPABO KOTOPOU MOAXOUT OU3HECY, CO3[TaHUE TaM
6u3Heca C TeM peajibHBIM IIPUCYTCTBHEM, KOTOPOTO TPeOyeT 3aKOH,
Y II0JIHOE NIOJJYUHEHHEe HaI30PY 3TOM I0PUCAUKIUU. TaK moCcTynaeT
mobas TpaHCHallMOHAJIbHasg KoMnaHus. [lIBeliiapus u CHHramyp
IIOCTPOMJIN CBOU pUHAHCOBBIE IIEHTPHI HA TOM, YTO UX BBIOMPAIOT.
Hu oiHa U3 HUX He HaKa3blBaeT KOMIIAHUIO 3a TO, UTO Ta
IIpeAIoYsIa [yrcKoe NpaBo 0 GOHAAX WIIM CUHTAIIYPCKUE JIbIOTHI
ISt GOHIOB IIPeJIOKEHUSIM KOHKYPEHTOB. B HE3aKOHHOM CMBICIIE
apbuTpax o3HauaeT pasMelleHHe «II0YTOBOrO SIIUKa» B
IOPUCOUKIIUU C MATKMMHU IIpaBUJIaMHU, TOTJIa KaK 6M3HeC BelETcCs,
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KJIMEHTHI OOCIIYKUBAIOTCS U pellleHUs IPUHUMAIOTCA B IPYyrOM
MecCTe, TaK UTO HU O[JHA IOPUCAUKLYS He HaJi3upaerT 3a TeM, UTO
IIPOMCXOAHUT Ha cCaMOM fiejie. IMeHHO 3TO HaKasblBalT FINMA U
MAS. 'paHUIly MeXAy ABYMS 3HaYEeHUSMHU IIPOBOJUT peajibHOe
IIPUCYTCTBHE.!

JTO pasnuuyyre BayKHO, IOTOMY UTO Y OTPaCIy HUPPOBHIX aKTUBOB
eCTb CBOS, ITyCTh U HeJl0JIrast, UCTOPUS apbuTpaka BTOPOro poza.
BUpsKY, 3aperucTpupoBaHHbIe Ha CeHIlleIbCKUX OCTPOBAX,
pa6otanu u3 l'oHKoHra. KpepuTHbIe 171aTGOPMEL epiKalu
CUHTaIllypCKHe KOMIIaHUU U BeJIU [1eATeJIbHOCTD 6e3 BCSIKOIO
IIPUCYTCTBUA B CHHTanype. DMUTEHTHI TOKEHOB HUCII0JIb30BaIU
IIBeHIlapCKUe 06 beJUHEHNSI, BCA IIBeHIlapcKasi fesiTelIbHOCTh
KOTOPBIX CBOAUIACH K IIOAIIMCH HOTapuyca. [IocTaBIIUKY,
paboTaBllive UCKIIOUYUTEIBHO Ha 3apYOeKHBIX KIIMeHTOB, CU/Ie/IH B
CUHTAIlypPCKUX 0HrCcax U OOCIIYKUBAIU BCeX, KDOMe CUHTAIlyPLieB.
Kayk[pIil TaKOM C1ydal BBI3BIBAJI OTBET PEryIsiTOPOB. PesxuMm DTSP,
IEeWCTBYIOIIUH C 30 UIOHA 2025 rofja, — oTBeT CUHramypa Ha
IoCJIefHUH U3 HUX. [IpuHyauTenbHble Mepbl FINMA IIPOTUB
HeJIUI[eH3UPOBAHHBIX KOMIIaHUH U eé ITyO/InNYHEbIe
IIpeaynpexaeHus — oTseT llIBeiiliapuu Ha OCTaJIbHEIE. B 3TOM Ii1aBe
pacckasbIBaeTCs, YTO HaKasbIBalOT 06a peryasaTopa, YTO O3HayaeT
peasbHOe IIPUCYTCTBHE C TOUKU 3pEHUS IIpaBa, HACKOJIBKO JaleKo
IIpaBUIa KaXXI0N IPUCIUKIIUY PACIIPOCTPAHSIOTCS 3a €€ Ipefierlnl,
Y B 3aBepllleHHe IPUBOLUTCI MaTPHIA PellleHU N IS JeCATH
6H3Hec-Mojeel, 060611aioniast BLIBOIBI BCeH YacCTH.

ITpuMmeuyaHHus

1. PEI‘YTIHTOpr Tr'OBOPAT 00 3TOM CBOHMMH CJIOBAMH. MAS, Response to
feedback received on proposed regulatory approach for digital token service
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OyZeT TUIeH3UPOBATh IIOCTABIUKOB, JIeSITEIbHOCTh KOTOPBIX
He UMeeT CyIeCTBeHHOH CBsI3U ¢ CHHTaIlypoM, IOMHUMO
3aperucTpupoBaHHOTO odrca. FINMA, Annual Report 2023, pa3zaen
0 HaJ;30pe 3a PUHTEXOM: OITUCaHUE IPUHYIUTEBHBIX MEP
IIPOTHUB OpPraHU3aIluii, KOTOPbIe UCII0JIh30BaIN IIBEeHIIaPCKUHI
ajipec, 4To6HI CO3aTh BUAUMOCTH IIIBEUI[AaPCKOTO HA/I30Pa, a
paboTanu 3a pyoeskoMm. <

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
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