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[TpakTHUUeCKHe IPUMepPHI PYKOBOCTBA U pefaKIug 2025 rosa
IIOATBEPKAAIOT, UTO TOKEH, JAIOIIUI JIUIID IIPAaBO I10JIb30BaTHCS
YCIIyroM, HaXOAUTCSA BHe cheprl elcTBUA 3aKOHA O I[eHHBIX
6ymMmarax U ¢pprouyepcax (Securities and Futures Act, SFA), €CJIM OH He JIa€T
IIpaBa Ha MPUOBLIL, HE YI0CTOBEPSET JOJIT U He IIpealioaraeT
006beJUHEHHOTIO yIIpaBaeHUus. CTaHLapTHBIN IIpUMep — TOKEH,
KOTOPBIM MO’KHO OOMEHSITH Ha BEIUUCIIUTEIbHEIE MOILITHOCTH HJIH
XpaHUWIUIIE Ha Iu1aTopMe SMUTeHTa. TOKeHEI YIIpaBIeHus],
Jalolye JIMIIL IIPaBO roJIoca B OTHOIIIEHUH IIPOTOKOJIA 6e3
9KOHOMHYECKUX IIPaB, KaK IIPaBHJIO, pACCMAaTPHUBAIOTCS KaK
HaxopfAlyecs BHe SFA. [leHesKHO-KpeJUTHOe yIIpaBiIeHue
CuHranypa (MAS) Ipenynpengusio, YTo TOKEH yIIpaBIeHus,
JlepsKaTesId KOTOPOro UMeIOT IIpaBo Ha [I0JII0 KOMHCCHH IIPOTOKOJIA,
MOKeT B 3aBUCUMOCTH OT CTPYKTYPBI OKa3aThCs LOJITOBBIM
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06513aTeIbCTBOM HJIU I1aeM B CIS. HeB3auMo3aMeHsieMble TOKeHEI,
IIpeCTaBIIAIoI e YHUKAJIbHOE IIMQPOBOE IIPOU3BEIeHHe
HMCKYCCTBA, HAXOAATCA BHe SFA, eC/IM OHHU He pa3fesIeHbl Ha [I0JIU U
He CTPYKTYPHUPOBAHBI TaK, UYTOOBI JaBaTh IIpaBa Ha 6a30BBIN I1yJI
(cM. ri1aBy IX).

AHany3 He06X0UMO IIPOBOAUTH IIPUMEHUTENILHO K TOKEHY B TOM
BHJIe, B KAKOM OH Oy/ieT IeiCTBOBATh Ha IPaKTHUKe. YTUIIUTaPHBIN
TOKEH, IIPOLaHHbBIN 10 IIOSIBJIEHUSI CAMOM YCIIYTH, C IIEHOH,
IIPenofHEeCEHHON HHBECTOPAM KaK CIIEKYIATUBHAS BO3MOKHOCTS, U
C 06elllaHHBIM B white paper BTOPUYHBIM PEIHKOM, CKOPEee BCeTO,
O0ymeT KBaJIUQULIMPOBAH KaK UHBECTUIUOHHBIN IIPOAYKT, HECMOTPA
Ha SPJIBIK «yTUJIUTAPHBIN». MAS 1aJI0 IIOHATD, UTO JIJIA
KBaJIMPUKALUU 3HAUUMBI MapKeTUHT TOKEHa, BpeMs ero IIpoaku
Y OKUJaHUSA, CPOPMHUPOBAHHEIE Y IIOKYIIaTeJIEH. ITOT IIOAXO0[,
HaIllOMHHaeT 3KOHOMHUUYEeCKUH aHaIu3, KOTOPBII FINMA IIpUMeHseT
B CBOEM ICO Guidelines (CM. 4acTs E, ri1aBa I). OqHako B CHHranype HeT
aHaJjiora IIBeMIIapCKOro MpaBujia O TOM, UTO «yTUJIUTAPHBIA TOKEH
[0 Hayayia QyHKIIMOHUPOBAHUSA SIB/ISETCSI UHBECTUIIMOHHBIM (asset)
TOKEHOM>», U CXO[JHbIe Pe3yJIbTAThI JOCTUTAIOTCS Yepes
onpepesneHus CIS U OJITOBOTO 00s3aTeIbCTBa.

KBanmudpukanus mo

IIpu3HaK TOKeHa
SFA

ITocnencrBUs

[IpocnexkT unu
OCBOOOXKIEHUE; TUIeH3HUS

IIpexcraBiseT SOJIIO B eHHas 6ymara
DAL A 1 y CMS U151 TUJIEPOB; 000 peHHe

KaIluTajie KOMIIaHUH (armus)
PBIHKA JJI1 TOPTOBBIX
IJIOIIAI0K
OGelllaHNe BEPHYTh Ilennas 6ymara ITpocmnekT uiu
CpefCcTBa UIIN (monrosoe OCBOOOXK/IEHHE; TUI[€H3US
BBIIUIQTUTD ITPOLIEHTHI 00513aTeJILCTBO) CMS i1 TUJIEPOB
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ITocnencrBus

ABTOpPHU3AIUS WITH
MIPU3HAHHUE [JISI PO3HUYHBIX
WHBECTOPOB; TULIEH3UsI CMS
IUIST YIIPABJISIIOIIETO

JIuneHsuss CMS i1 JUIIEPOB;
OrpaHUYeHUs 11
PO3HUUYHBIX UHBECTOPOB

B0o3MOKHO, DPT I10 PSA, ec/tu
TOKEH IepeaéTcs U
MIPUHHUMAETCS B KAUeCTBe
IIaTexxa

Bo3MO3KHO, DPT; aHaIH3
3MHTEHTA C TOYKU 3PEHUS
101

BHe SFA U, Kak IIpaBUJIO, BHE
PSA

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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