E Sin gapore | Q ru.SingaporelQ.com

[TocTaBUIHMKH YCIYT B chepe
IIUPPOBLIX TOKEHOB I10
FSMA

Dr Alexander Ressos, TEP
Attorney-at-Law (Switzerland and Germany),
Solicitor (England & Wales and Hong Kong)
Of Counsel, KGP Legal LLC
alexander.ressos@kgplegal.com.sg
WWW.IeSS0S.COMm.sg

3aK0H 0 PUHAHCOBBIX YCIyrax U PhIHKaX 2022
roga

3aKOH 0 MHAHCOBBIX YCIIyraX U PBIHKAX 2022 rofa (Financial Services
and Markets Act 2022) — CBOJHBIN 3aKOH, KOTOPBIU HajiessieT JJeHeKHO-
KpeUTHOe ylipaBieHue CuHranypa (MAS) o01eoTpacieBbIMU
II0JTHOMOYHSIMHU B OTHOIIIEHUU QUHAHCOBBIX YUPEKIEHUH.
[TapsiaMeHT IIPUHAJI ero 5 alrpesist 2022 Tofa, a B CUJIY OH BCTYIIaI
II03TanHo. O6IHUe IIOJTHOMOYUS, II0JI0KEHUS O IIPOTUBOJENCTBUU
OTMBIBaHHIO [IeHEeT U CXeMBI paspelleHus ClIOPOB Havajlu
JleMCTBOBATH 28 aIIpesid 2023 rofia, ylipaBjleHHe TeXHOJIOTHYeCKUMHU
PHCKaMHU U yperyJIHpoBaHHe HeCOCTOATEIbHOCTH — 10 Mas 2024
rojia, eJUHOe II0JTHOMOYHE BEIHOCUTD 3alIpeTUTe/IbHbIe IIPUKA3hl —
31 11014 2024 TOZA, @ PEXXKUM [JI IIOCTaBIIIUKOB YCIYT B chepe
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LU PPOBBIX TOKEHOB — 30 UIOHA 2025 roja.! MecTto 3aKoHa B 0011eit
apXUTEKType CUHTAIlypPCKOro pMHAHCOBOTO 3aKOHO/IATEIbCTBA
paccMaTpuBaeTcs B Iy1aBe E.l.

PennyTalfuOHHBIN IIPOGEJT

OO6G0CHOBaHHE YAaCTH 9 U3JI0’KEHO B MOSICHUTEIbHOM 3aIIHCKE,
OITy0JIMKOBaHHOU IIPY BHECEHUU 3aKOHOIIPOEKTa 14 ¢peBpais 2022
roja. ITo 3aKoHY 0 IVIATEXXHBIX YCIIYrax (Payment Services Act)
KOMIIaHUU HY)KHA ObljIa JIUI[eH3HUs, TOJIBKO eC/IM OHa OKa3blBaja
ycnyru B CuHramnype. Komnanus, yupeskiéHHas B CHHranype u
06CTy>)KMBaBIIasi KJIMEHTOB UCKIIIOUUTEJILHO 3a Py6eyKOM, 0OBIYHO
yepes JOCTYIIHBIH 110 BCEMY MHUPY CalT, yXO4UIa OT PeryJIupoBaHUus
B LleJIIX IIPOTUBOLENCTBUS OTMBIBAaHUIO JleHer. CTaHAapThl ['pyIinbl
pa3paboTKku GUHAHCOBBIX MepP 60PBOBI C OTMEIBAHUEM JJeHEeT
(OAT®) TpeboBay, YTOOH IIOCTABIUKYU YCIYT B chepe
BUPTYaJIbHBIX aKTUBOB JIMLIEH3UPOBAJIUCh UIIH PETUCTPUPOBAJINCH
XOTH OBl B OPUCAUKLIVY, Ile OHU CO3aHbL. MIlHaue HU OjHa
IOPUCOUKIIMS He OCYIIeCTBIIsyIa Obl HaJiyIe)kallero Haz3opa 3a
6M3HEeCOM, CYLLeCTBYIOIIIUM TOJIBKO B UHTEPHETE. MAS TakKe
CYMUTAJIO, UTO BCe OIlepaIiUHU C IUPPOBEIMU TOKEHAMHU HECYT «0oJiee
BBICOKHE BHyTpeHHHe pUCKU OJI/OT u3-3a cBoell aHOHUMHOCTH U
CKOPOCTH».2

T'ocygapCTBEHHBINM MUHUCTP JNBUH TaH, IIpeCcTaBiIsist
3aKOHOIIPOEKT BO BTOPOM UTEHHUH 4 anpess 2022 rofia, HoAYepPKHYII
penyTalijOHHOe U3MepeHUe. OH CKasajl, 4YTO CO3/laHHbIE B
CuHranype KOMIIaHUH, He OKa3bIBaIOII[He YCIyT Ha MeCTe, He
PEeryJIHUpPYIOTCS B [eJISIX IPOTUBOAEUCTBUSI OTMBIBAHUIO [IeHEeT U YTO
3TOT NIPOG6eJI CO3MAET PellyTAl{HOHHBIN PUCK 111 QUHAHCOBOTO
1eHTpa.’ UcTopus Three Arrows Capital, pa3BepHYBIIAsICS B HEeJIU
II0C/Ie IPUHATHSA 3aKOHAa, HAIJISITHO [I0Ka3aJjla 3TOT PUCK.
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Cdepa mericTBHA YaCTH 9

YacTb 9 IPpUMeHseTCA K yeIyraM € UQPOBEIMU TOKEHAMH. ITO
IIOHSATHE IIHUPe, YeM YCIYTH C UPPOBLIMH IUIATEXHBIMU TOKEHAMH
110 3aKOHY O IIATEXKHBIX yenyrax. [IuGpoBoi TOKEH BKIIIOUAET KaK
MG POBOH IUIATEXHBINM TOKEH, TaK U TUPPOBOeE IIpe/iCTaBIeHUe
IIPOJAYKTa PBIHKOB KaIllUTaJIa, KOTOPOe MOJKET I1epefaBaThCs,
XPaHUTBCS UJIH IIPOAaBaThCs 3JIEKTPOHHBIM criocob6om. K
peryJMmpyeMbIM yCIyraM OTHOCSTCS TOPIOBJIS HUPPOBEIMH
TOKEHaMH, COLeHiCTBHE UX 0OMEHY, TOOYKeHHe APYIUX K UX
IIOKYIIKE MJIH IIpoJaske, IPUEM TOKEHOB JJIA Ilepeflauy, XpaHeHHue
TOKEHOB HUJIM HHCTPYMEHTOB, II03BOJIAIOIIUX UMH PACIIOPSKATBCA, a
TaKKe QUHAHCOBBIE KOHCYJIBTAL[UHU 110 UX IIPeJIOKeHUI0 UITH
npopaxe.* JIMIIeH3UOHHOe TpeboBaHUe PaCIIPOCTPAHSIETCS Ha
$U3NYeCKUX JIUL U TOBAPUILECTBA, paboTawinux U3 CUHramnypa, 1
Ha KOMIIaHUH, 06pa3oBaHHble B CHHTAIIypE, eC/IU OHU OKa3bIBalOT
TaKHe YCIYyIy 3a npejenamMu CHHramnypa.’

JIuieH3uaThl JOJDKHBI 6bUTH UMeTh B CHHTaIype peajbHOe
MPUCYTCTBUE, YTOOBI MAS MOTIJIO 3Q(PEKTUBHO UX KOHTPOJIMPOBATh. B
3aIllMCKe YIIOMHUHAINUCh IIOCTOSTHHOE MEeCTO JIesITeJIbHOCTH, JIUIO,
KOTOPOE B YCTAHOBJIEHHOE BpeMsI OTBeYaeT Ha 3aIlpPOChI BIaCTeH,
CBOEBpPEMEHHOe IIpe/iCTaBIeHHe CBeJleHUH 00 onepanusix u
¢rHaHCOBBIE TPeboBaHUS. X 06513aHHOCTH 110 TPOTHUBO/EHCTBUIO
OTMBIBaHUIO JIeHeT IIpe/INnojIarajaoch COrIacoBaTh C 06513aHHOCTSIMH
MTOCTABIIUKOB YCIYT C HUPPOBBIMHU IIATEXXHBIMHU TOKEHAMH I10
3aKOHY 0 IUTaTEXHBIX YCIIyrax.®
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JINIIeH3HOHHAsA MOJIMTHKA HIOHSA 2025 roja

Permraromyuii MOMEHT HaCTYIINII Yyepe3 TPH rofa I1ocjie IPHHATUS
3akoHa. 30 Mas 2025 rosa MAS OoIly6JIMKOBAJIO OTBET II0 UTOraM
KOHCYJIbTAllUU O TPeOOBAHUSIX K II0CTaBILIUKaM YCIIyT B chepe
IIUQPOBLIX TOKEHOB, a 6 HIOHA 2025 IOJla BBIIIYCTHUIIO Pa3bsCHEHME, He
OCTaBHBIIIee OTpaciu COMHeHUH. C 30 UI0HA 2025 rojia KOMIIAHUAM,
OKas3bIBAIOIUM YCIIYT'Y UCKIIOUUTEIBHO KJIMeHTaM 3a IIpeJeiaMu
CuHramypa B OTHOLIEHHUH [TUPPOBLIX IUIATEKHBIX TOKEHOB HJIU
TOKEHOB IIPOAYKTOB PEIHKOB KalluTasa, TpeboBasach JULEH3UA. MAS
3asIBUJIO, YTO «YCTAHOBUJIO BBICOKYIO IUIAHKY IS JIUIEH3UPOBAHHUSA
Y, KaK IIpaBUJIO, He Oy/eT BbIIaBaTh JIMI[eH3UI0». [[pUUMHaMU OBLIIN
00J1ee BEICOKHE PUCKU OTMBIBaHUSA JeHeT U HEBO3MOKHOCTh

30 PeKTUBHOTO HAZI30pa, KOrJa OCHOBHAA peryjaupyemast
JlesITeJIbHOCTD BeeTcs 3a npenenaMyu CHHramnypa.’

KoMIlaHUY, 3aTPOHYTHIE PEKUMOM, [JO/DKHBI OBUIH IPEKPaTUTh
peryJIipyeMyIo JessTeJIbHOCTb C MOMEHTA eT0 BCTYIIJIEHUS B CUITY.
MAS IpejIoKUIIO 06CYIUTh C HUMU YIIOPSZIOUEeHHOEe CBOpauuBaHUe
LesITeIbHOCTH. Pa3bsiCHEHUe TakoKe IOATBEPAUIIO, YTO IIOCTABIUKH,
06CITyKUBAIOIME KIMEHTOB B CHHTaIlype, I0-IIPeXKHEMY
peryIupyoTcs 3aKOHOM O IIaTEKHBIX yCIIyraX, 3aKOHOM O I[eHHBIX
6ymMmarax U ¢pproyepcax Uivd 3aKOHOM 0 GUHAHCOBBIX
KOHCYJIBTaHTaX, a KOMIIaHUH, paboTaloliye TOJIbKO C
YTWINTAPHBIMU TOKEHAMU U TOKEHAMH YIIpaBJIeHHUs], IO/, HOBBIHI
PEeXUM He IoAnazawT.

ITocimeacTBHA OJIS1 OTPACIH

JIJIs1 YaCTH OTPaCiI MOJTUTHUKA UIOHS 2025 ToAa GaKTUUYECKH CTaia
IpefnrcaHueM YUTH. P GUPK U TOCTaBIIUKOB YCIYT, KOTOPBIE
yupenuauch B CHHTaIype pagy ero pernyTaluu, KaapoB U
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HaJIOTOBOM CUCTEMBI, @ KJINEHTOB 0OCIIYKUBAJIU Ha APYIUX PHIHKAX,
IOJDKHBI OBUIH IIEPEHECTH Ollepaliuy B IPyrue IPUCAUKLIUY WU
3aKpBITh UX. Hallle BCero B KaueCTBe HOBBIX IUIOIIAa/[0K Ha3bIBaJIUCh
[y6aii, ToHKOHT U AGy-[1a6u.’ IIo TeM ke COOOLIEeHUSIM, OTPACIb
KPUTHUKOBasIa KOPOTKUU CPOK YBeJOMJIEHUS U OTCYTCTBUE
IIepexoHOTo IIepruoa. MAS IIOIIJIO Ha 3TH U3/1eP’KKH, IIOCKOJIBKY
CYUTAJI0O KOMIIaHUH, Beylliue GU3HeC B IPYTOM MeCTe, UICTOUHUKOM
pucKa 6e3 COOTBETCTBYIOIEH OIb3bI A1 CHHTramypa.

Pe>XUM BIIMCBHIBAETCSA B 3aKOHOMEPHOCTD, KOTOPAas IIPOXOAUT Yyepes
BCIO KHUTY. CUHTaIlyp IPUBETCTBYET GUHAHCOBYIO JI€ATEIbHOCTD,
KOTOpas CO3[Ia€T B rOPOJie peajibHOe IIPUCYTCTBUE B BUJIE
COTPYAHUKOB, KallUTasia, KOPIIOPATUBHOTO yIIpaBJIeHUs U HaZ30pa.
K mesaTenbHOCTH, KOTOPAs I10JIb3yeTCsA UMEeHeM ropojia 6e3 Takoro
IIPUCYTCTBUSA, OH OTHOCUTCS HACTOPOKEHHO. Ta Xe JIOTUKa
oIpefiesnsieT IOAX0 K cCeMeHHBIM 0QHCaM OJHOU CEMBH (single family
offices), OMUCAHHBIH B I1aBe E.IlI, U MepPHI 110 00eCIlIeYeHUI0
IOOPOCOBECTHOCTH, IIPUHSTEIE II0CIIE [lejia 00 OTMBIBAHUU JIeHET
2023 TO/1a ¥ paCCMOTpPEHHEIE B I1aBe E.VL.

ITpuMmeuyaHHus

1. MAS, “Financial Services and Markets Act 2022”, mas.gov.sg (regulation/
acts): IPUHAT 5 alipesisd 2022 I.; 3Tall 1 — 28 arrpesis 2023 I. (4aCTH 2,
4,6,10,11 1 12); aTall 2A — 10 Mas 2024 I. (4aCTH 5,7 U 8); 3TAIl 2B —
31 U10J1s1 2024 T. (4aCTh 3); 9Tall 3 — 30 HIOHA 2025 I'., BBeJIeHUEe
pekuMa 15 IT0CTaBILIUKOB YCIIYT B cpepe TUPPOBBIX TOKEHOB
II0 YaCTH 9. <

2. MAS, “Explanatory Brief for Financial Services and Markets Bill 2022”, 14
deBpaJtst 2022 I.: VASP JOJIKHBI JIUI[EH3UPOBATHCSI HIH
PETUCTPHUPOBATLCA TaM, I'T€ OHU CO3aaHBbI, YTOOBI YMEHbIIUTDH
PETYISITOPHBIN apOUTPa’K; OTIePAIiHU, CBI3aHHBIE C YCITyTaMH C

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q ru.SingaporelQ.com

DT, HecyT “higher inherent ML/ TF risks due to their anonymity and speed”.

)

3. MAS, “Financial Services and Markets Bill”, Second Reading Speech by Mr
Alvin Tan, Minister of State, on behalf of Mr Tharman Shanmugaratnam, 4
ampess 2022 I peI‘y.TIHTopHBIIZ Hpo6e)1 B OTHOIII€EHHUH
CO3[TaHHBIX B CHHTaIype KOMITaHU, 0Ka3bIBAIOIITUX YCIIYTH C
DT TOJIBKO 3a IpefiesiaMu CHHraIypa, Co3aaért
penyTaruOHHEIN PUCK; 3aKOHOIPOEKT “will regulate all persons in
Singapore who conduct a business of providing DT services purely outside

Singapore”. €

4. MAS, “Explanatory Brief for Financial Services and Markets Bill 2022”, 14
deBpaJis 2022 T., C IepeYHeM IIeCTH BUJIOB YCIIYT € DT U
olpefeneHueM DT, BRKIIIOUAIOIUM IIUPPOBOM IIJIATEKHBIN
TOKEH 10 PS Act ¥ ITUPPOBOE IIPeCTaBIeHHE IIPOTYKTa PHIHKOB
KallkuTajla. <

5. Financial Services and Markets Act 2022, s. 137 (3aIIpeT BeCTH 6e3
JIMI[eH3U U OU3HeC 110 OKa3aHHUIO YCIIYT C IUPPOBEIMU
TOKEeHaMH 3a IIpefesaMu CHHraIypa). <

6. MAS, “Explanatory Brief for Financial Services and Markets Bill 2022, 14
deBpaJisi 2022 I'.: BOSMOXXHBIE JIMI[eH3UOHHBIE TPeOOBaHUSI
BKJIIOUAIOT IIOCTOSTHHOE MECTO 1esITeJIbHOCTH B CHHTaIype,
JIUII0, OTBeyvalolee Ha 3ampocsl 1mo I10/1/®T, cBoeBpeMeHHOoe
IIpeJiCTaB/IeHHEe CBeJeHUH 00 ollepallusxX U YCTAaHOBJIEHHEIE
¢uHaHCOBEIe Tpe6oBaHUs; TpeboBanus [10/]/OT corimacoBaHbI
C TpeGOBAaHUSIMHU K IIOCTABIIIMKAM YCIIYT C DPT 110 PS Act. <

7. MAS, ripecc-peitu3 “MAS Clarifies Regulatory Regime for Digital Token
Service Providers”, 6 HIOHS 2025 I'.: OTBET II0 HTOraM KOHCYJIbTallHH
OIlyOJIMKOBAH 30 Mas 2025 I'.; DTSP, 06CTy>KUBaIOIUM
HWCKJIIOUUTEJILHO KJIMEHTOB 3a IpefenaMu CHHraImnypa, ¢ 30
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HMIOHS 2025 I. HY’KHA JIMIIeH3Hs; MAS “has set the bar high for licensing

and will generally not issue a licence”. <

8. TaM >Ke: HeJTUIleH3UpPOBaHHBIe DTSP “will have to cease their regulated
activities”; MAS CBSI3aJ10Ch C 3aTPOHYTHIMU JIMI[aMH, YTOOBI
06CYIUTH “an orderly wind-down”; IIOCTaBIJUKH, 0OCITY>KHBaOII[ e
CHHTAIlyPCKUX KIIMEHTOB, II0-IIPEKHEMY PeryIHPYIOTCS PS Act,
SFA WU FAA; yTUIIUTapHBIE TOKEHBI U TOKEHE! VIIPaBIeHUS He
OXBaTBIBAIOTCA. <

9. CoOO11leHUS IPECCHI 3a UIOHB 2025 I. (HAaIIpUMeD, The Straits Times,
The Business Times, CoinDesk) O IIepeBOJie KpUIITOKOMIIaHUSAMU
nepcoHasia u3 CuHranypa B Jly6ail, TOHKOHT U pyTrye LieHTPHI
I10C/Ie pasbsACHEeHUsS MAS OT 6 HIOHS 2025 T. <

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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