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HaBefjeHa HMK4Ye MaTpPHULA 3aCTOCOBYE IIOPIBHAHHS 11i€l YaCTUHU [0
ZIecaTU 6i3Hec-Mozese, AKi peryJIsipHO TPaIUIAITLCA Ha IIPaKTUL.
J1J11 KO’KHOI MO/ieJIi BOHA II0Ka3ye JIilleH31MHY MO3UIlil0 Y
[IBerapii, y Cinramypi Ta 3a MiCA, gasi 6a3y, Ky 3a3BU4au
PeKOMeHIy€e IPaKTHUKa aBTOPa, i 0OMeKeHHs, 1[0 HallyacTillle CTae
BUpilIaJbHUM. PekoMeH1a1lii Bifo6pakaloTh TEHAEHIIIl CTAaHOM Ha
30 YepBHS 2026 POKY H 3aJieKaTh Bif 06CTaBUH KOHKPETHOT'O
KJII€EHTA, IKi aHaJIi3ye yacTUHa P.
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. . . . 3BHUyaiiHa
bisHec-Mopenb IBennapis Cinramyp €C (MiCA) 6asa
IT0/10 «ITpaBa HeKacToJiaJIbHUX i3 BIAKPUTUM
pO3MOpPAIKEHHS» TaMaHIliB KOJIOM

SIK YyHTaTH MaTPHIIIO

Ta6uLio IPOHU3YIOTh YOTHUPHU 3aKOHOMIPHOCTI. [To-miepire,
KJII04OBOIO € QYHKIiA 36epiraHHsa. byb-gKa Moens, 1110 36epirae
TOKEHU KIIIEHTIB, ITIOTPebye JIilleHsii B yCiX TpbhoX pexxumax. Topi
BUOIp 6a3u 3aJIe’KUTH BiJ] 3aXUCTY B pa3i HEIJIATOCIIPOMOXXHOCTI Ta
6aHKiBCbKUX BifHOCHH. TyT i IlIBeiiniapis, i CiHranyp MaloThb CHJIBHI
ro3ulii, a B Co3i Bce 3a/IeXXKUTh BiJl lep>KaBU-wiIeHa. [1o-apyre,
TPUTePOM € PO3Api6Hi KIIieHTU. Byib-s1Ka MOJIeJIb, 110 OOCIIYTOBYE
PO3APiOHUX KIIIE€HTIB, HOTPeOye JIiljeH3il TaM, Je 1]i KIIiEHTH
nepebyBaoTh. ToMy 6a3a — Lie IIMTAHHS TOrO, [ie KIIIEHTH, a JIilleH3is
— IIMTaHHA TOro, ie ¢ipma. [1o-TpeTe, AelieHTpai3alis gae
BUHSITOK, ajie Iie paKTUUHUN BUHATOK, IKUH OLIIHIOIOTDH PETYJIATOPH.
[TPOTOKOII, 1110 X0Ue HUM CKOPUCTATUCHA, Ma€ OYTH IT0OYLOBaHUMN
TaK, 11106 Ha HbOI'0 3aCJIyrOBYBAaTH, & BIJaCHUKOM TOTO, 1110
3aynuinuinocs, Mae 0ytu ¢yHzaanisa B Ilysi abo ADGM DLT Foundation.
[To-ueTBepTe, EMITEHT CTENGIKOIHA — MO/ EJIb, [IJIS SIKOI J)KOZIHA
okpema 6a3a He gocTaTHs. Ko)kHa BaJIl0THA 30HA TeIlep PeTyIioe
TOKEHH y CBOIY BatioTi, a CrionydeHi IIITaT¥ — TOKEHU B fjojlapax.
BisHec 31 cTel6/IKOIHAMHU 3 IIEPIIOTO JHS IT0TPebye KUIbKOX
JIiIeH3iH.
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Tpu npakTHYHI BUIIAJKH

ITpuknan

KomaHpa 3 mectu ocib y I[Iopuxy CTBOPIOE HEKACTOAiaJIbHUN
raMaHelb 13 BOyZJ0BaHOI0 QYHKI[i€I0 CBOITY. BOHa CIIpSIMOBYE 3a4BKU
KOPUCTYBaUyiB Ha JlelleHTpasIi30BaHi 0ipxKi, a piaTHUHI LIII03 HAJla€
TpeTs CTOpPOHA. YHCTe ITporpaMHe 3abe3rneyeHHs raMaHIsg
repebyBae 1o3a MBeUapCbKUM IIPaBOM AML, 60 KOMaH/ia HiKOJIX
He KOHTPOJIIOE KIII0Ui KOpUCcTyBadiB. OyHKILiF CBOIY CTABUTH IIepe],
FINMA IIMTaHHS, YU KOMaH/a «J0IIoMarae repekasyBaTH» aKTUBHU K
Ipo¢peciiHUM MocepefHUK. 3a MPAKTUKOI0 FINMA QPOHTEHS, 1110
6epe KOMICilo 3a CIIpsIMOBaHIi CBOIIH, HaJla€ IOCIYTyY OOMiHY.
Jlel03UTH IpUIMae apTHep, 1[0 Hajae piaTHUH 1UT1I03. PO3yMHa
CTPYKTYpa — AG y I1y3i, sKa po3po6sise mporpaMHe 3abe3rnedyeHHs
Ta JIil[eH3ye Moro. BoHa BcTymnae 0 SRO, K10 MOJeIb KOMICiH
pOOUTS Ii HOCEpPEeTHUKOM, i He TPUMaE€ KOUITIB KJII€EHTIB Ha 6ajIaHCI.
Y Ci”ramypi To¥ caMui IPOAYKT IepeOyBae 1103a PSA, IKIIO CBOII
HeKaCTolaJbHUMH, a IIapTHEeP 13 piaTHOTO IIII03Y € JIII[eH30BaHOIO
MPI. 3a MiCA IPOAYKT IepeOyBac 1mosa PermaMeHTOM, JIUIIE SKIIO
HeMae II0CepeHUKA, a KOMICisl 3a CBOII pOOUTH 1ie CYMHIBHUM.
KomMmaH/ja Ma€ BUPILIUTH, YUM BOHA X0Ue OYTH — COQTBEPHOIO
KOMIIaHi€l 4M 6ipykero, 60 MOZie/Ib KOMICill BU3HAaYa€ PeryaIsiTOPHY
BiZIIIOBiib B YCiX TPHOX IOPUCAUKIIIAX.

ITpuxnazg,

CiHranmypcbKui Kepyrouyuii GoHA0M i3 CMS licence yIIpasiisie VCC, 1110
IHBECTYE B JIIKBI[JHI TOKEHH, 1 XO0Ue 3aJIyUUTH KOLITH IIBEHUIIapPChKUX
1 HiMelIbKUX CiMeHUX 0¢iciB. VCC MOXHA IIPOIIOHYBaTH
IIBENI[aPCHKUM IIPOdeCiiHUM KilieHTaM 0e3 IIBEHUIlapPChKOro
CXBaJIeHHS 3a IIpaBUJIaMHU IIPUBATHOI'O PO3MilleHHA KAG. []1g
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IIBOTO, [ie TOTPiOHO, IPU3HAYAIOTh IIIBEUIIapPCHKOTr0 IIpe/iCTaBHUKA 1
IUIATDKHOTO areHTa Ta JOTPUMYIOThCS IIPaBUJI IIOBeAiHKU FIDLEG.
st HiMeuuuHu VCC noTpebye OBijoMIeHHS 3a AIFMD 4epe3
Kepyly4yoro aJbTepPHaTUBHUMHU iHBECTULIIMHUMHU GOHAAMU (AIFM) i3
Co1o3y ab0 HalliOHAJILHOTO PE’KUMY IIPUBATHOTO PO3MIILlEHHS, IKUN
HiMmeuunHa o6Mexuia. MiCA TYT He forioMarae, 60 4aCcTKU QOH/IB €
$iHaHCOBUMU iHCTpyMeHTaMU. [IpaKTUUHUN BUOIp KEPYIOUOTO —
OUCTPUOI0TOPCHKUN JOTOBIP i3 TapTHEPOM, JIil[eH30BaHUM 3a FINIG,
nuis lIBennapii Ta ¢imepHuit ponyp y JIrokceM6yp3i ajist Cosy.
JKofieH i3 BapiaHTiB He BUMArae BiJj CIHTalypCbKOI'0 KepyHdoro
IIIBENI]aPCHKOI YU €BPOIIENCHKOI JIilleH3ii, a GOHJ 3aIUIIaETHCA TaM,
Jle [iie 10T0 MOAATKOBUM CTUMYIL

ITpuKkIan

OyHpanidg B [ly3i KOHTPOJIIOE Ka3HAYEKUCTBO IIPOTOKOJIY 1 TOKEH
YIIPaBIiHHSA, SIKUU MalOTh TUCAY] BJIaCHUKIB. DPOHTEH] IIPOTOKOIIY
06cnyroBye GmbH y Iy3i, 1110 OTPUMYE 4aCTKy KOMICi¥ IIPOTOKOILY.
dyHIalig nepedbysae 11o3a BeiapCbKUM IIpaBoM GiHaHCOBOTO
PUHKY, OKU He HaJlae ocayr iHmuM. [Ipo6ieMa — GmbH. K110
BOHA KOHTPOJIIOE QPOHTEH/, Uepes IKUI KOPUCTYBayi TOPIYIOTh,
FINMA MOJKe po3IIgfaTH il 1K ¢iHaHCOBOTIO IocepesHUKA 3a GwG,
Ha 1110 BKasye ¥ TecT FATF «KOHTPOJII0 a60 JOCTaTHHOT'O BIUIUBY>. 3a
MiCA GmbH € CASP, K110 Haja€ yepe3 QPOHTEH/] IIOCIIYTH OOMIiHY
KopucTyBayaM i3 Cor3y, Ha 1[0 BKa3ye ii yacTka B KOMiciax. Y
Ci”Hramypi MAS 3asiBUJIO, II[0 0OCOOH, SIKi KOHTPOJIIOIOTH DeFi-
KOHCTPYKIIi10, MOKYTh HaJjlaBaTHy ocayry 3 DPT. [IpaBoMipHa
CTPYKTypa 06MexXye GmbH po3p0o6KOI0 IPOrpaMHOTO0 3abe3leyeHHs
6e3 4aCTKHU B KOMICIifIX, CIPSIMOBYE OyAb-sIKi KoMicii 1o ¢pyHmarii
yepes caM IIPOTOKOJI i BJIOKYE 3a re0JIOKalliel0 KOPUCTYBAaUiB i3
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Coro3y Ta CiHramypy B yCiX iHTep¢eiicax, sKUMH Kepye IrpyIa.
AJlbTepHaTUBa — BU3HATH, 1110 QPOHTEH] € O6ipiKelo, 1 JIilleH3yBaTH
roro. CaMe Tak 3 2025 pOKY BUMHHU/IN HANOGIJIbIIII IIPOTOKOJIH.

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.
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