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[IIBeiIapChKe IPaBo AIUIIIO CBOEL BIITIOBi/I 3aKOHOIaBUUM 1
LOKTPUHAJIBHUM IUISXOM. KpUIITOAKTUB He € PiuyvIo (Sache) ¥
PO3YMIiHHI CT. 6411 HacTyIHUX [IBei11apCbKOro IIUBIILHOTO KOLEKCY
(ZGB), 60 He Mae ¢isuuHOI cybcTaHIlil. He € BiH 1 IpaBOM BUMOTH,
SIKII[O TIJIBKY He BTiII0€ 3000B’13aHHS Ilepe]] BU3HAaUeHUM
OOpP)KHUKOM. BitacHUK Mae pakKTUUHY BIafy PO3NOPSAAKaTUC
aKTHUBOM, 1110 IPYHTYETHCS HA KOHTPOJII HaJ, IPUBAaTHUM KIIIOUEM.
JomoBias ®enepanbHOL pajH Bif 14 IPyAHS 2018 POKY IIPUMHSIIA Liei
aHaJIi3 i BiAMOBMIIACA CTBOPIOBATH HOBY KaTeropiro MamHa.
HatoMicTe 3aKOH IIpo DLT 2020 poKy 30y yBaB iBa KOHKPETHI
MOCTH. LIiHHI Tarrlepy Ha OCHOBI PeecTpy 3a CT. 973d 1 HACTYITHUMHU
[IIBeH1IapChKOr0 3000B’93aJIBHOTO 3aKOHY (OR) CIIYI'YIOTh TOKEHAM,
1[0 IIPeICTaBIAIOTE IpaBa. CT. 242a 1 242b ®elepaIbHOTO 3aKOHY IIPO
CTATHEHHS O0pPriB i 6aHKPYTCTBO (SchKG) nepenbavyaoTh
BiJJTOKpeMJIeHHSI KPUIITOAKTUBIB y 6aHKPYTCTBi.! HacimizkoM €
IBOpPiBHEBUH pekuM. CyTo IUIATIKHI TOKEHH, SIK-0T G6iTKOIH,
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3axUIlleH] yepe3 KOHTPOJIb, ITIOAI6HUH 10 BOJIOAIHHS,
BiJOKpeMJIEHHS B 6aHKPYTCTBI Ta IIPaBo 0e3IIiICTaBHOTO
36araueHHs. TOKeHH, 1[0 BTUIIOIOTH IIpaBa, MO’KHA 0QOPMUTH SIK
I[iHH] ITallepyd Ha OCHOBI PEECTPY, 1 TOAL BOHU KOPUCTYIOTHCS
IIOBHUM 3aXUCTOM OOOPOTHUX LIIHHHUX IIAIIEPiB 3a CT. 973e-973g OR,
30KpeMa 100pOCOBICHUM HaOYTTIM.

Ci”ramnyp AiHIIOB IIOPIBHAHHOI IO3UI[il Uepes CYyL0BY IIPAKTHUKY.
AntesIAiiHUM CYZ Y CIIPaBl Quoine Pte Ltd v B2C2 Ltd 3aJIUILIUB
BiIKPUTHUM IIUTaHHA IIPO MailHOBY IIPUPO.AY, ajle I Liiyieid
anessnii BUXOIUB 3 TOTO, II[0 TOKEHU MOXYTb OYTH IIpeMeTOM
Tpacry.? BUCOKu# cyp y cripasi CLM v CLN HaJiaB Pe4oBY CYZLOBY
3a00pOHY II[0[I0 BUKPaJeHUX OITKOIHIB Ta eTepiB, BU3HABIIH, 1110
BOHM BIJITIOBiZ1al0Th O3HAaKaM MalHa 3a CIIPABOIO0 Ainsworth.
BupinranbHUN KPOK 3p06JIeHO Y CIIpaBi ByBit Fintech Ltd v Ho Kai Xin, [ie
CYZ IIOCTaHOBUB, 1110 USDT € IIpaBOM BUMOTH (thing in action), 8 OTKe,
MalHOM, sIKe MOXe OyTH IIpeaMeToM TpacTy. CyZ BifXUIUB
apryMeHT, 1110 CTeM6JIKOIH 6e3 MPUMYCOBO 3iMCHIOBAHOI BUMOT'H 10
eMiTeHTa IIpOo IOoTallleHHs He MOKe OyTH IIPaBOM BUMOTH (chose in
action).* OT)Ke, CIHramyp posrisifjla€ KpUIITOaKTUBU K MalHO 11
1[iJ1el TPacCTiB, IIPOCTEXEHHS i CyJ0BUX 3a60POH, X04Ua JKO/eH 3aKOH
IIbOTO He BCTaHOBIIIOE.

[IpakTUYHa BifMiHHICTb — Y TOMY, i€ JIE)KUTb BU3HAUEHICTb. Y
[MIBeitniapii BJTaCHUK TOKEHI30BaHOI aKI[il TOYHO 3HAE 31 CT. 973d OR,
sIKa yroza IIpo peecTpanio i SKi BJIaCTUBOCTI peecTpy IOTPibHI, a
IIOKyIIellb HabyBae OOPOCOBICHO 3a CT. 973e 4. 3 OR. Y CiHranypi
TOKEHi30BaHa aKIlis 3aJIUIIaEeThCA aKI[i€l0 3a 3aKOHOM IIPO
KOMIIaHil 1967 poKYy (Companies Act 1967), 8 TOKEH CIIYTY€ JOKa30M
3aIlMCy B peecTpi. MAaMHOBUH CTATyC CAMOIr0O TOKEHA CIIMPAETHCA Ha
CIIpaBy ByBit. lII010 CYyTO MJIATI)KHOTO TOKEHA I103UI[il MIHAIOTHCS
MICIIIMU: CIHTaIlypCchbKa KBasidikallisa sK MaiiHa J1a€ BIIaCHUKOBI
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3aco0M 3aXHMCTy Uyepes TPacCT i MPOCTEKeHHs, SIKi IIIBeiIlapChKe
IIPaBO HAJla€ JIUIle CKIaAHIIIUMHU NUIAXaMHU CT. 242a SchKG 1 CT. 621
HACTyIIHUX OR.

IInTanHsa

IKeperno
IpaBHIA

CyTo mIaTOKHUN
TOKEH

ToxkeH, 1110
IIpefCTaBIIse
mpaBa

JlobpocoBicHe
HaOyTTA

Tpacrt 1040
TOKEeHiB

BTpaueHUH K104

IIBefimapis

JormoBins ®enepaabHOl pagu
2018 POKyY; 3aKOH IIpo DLT 2020
POKY (OR, SchKG)

He piy; pakTuHa BIaza
PO3NOPSPKEHHS;
I0OGPOCOBiCHOTO HAOYTTS
HeMae

[liHHu# mamnip Ha OCHOBI
peecTpy, CT. 973d 1 HaCTyIIHI
OR, SIKIIO yrojia Ipo
peecTparnio Ta peecTp
BIiJITIOBiZTa10Th 3aKOHOIABUNM
KpHTEpPisiM

Tak 14 LIiHHUX I1anepiB Ha
OCHOBI peecTpy (CT. 973e 4. 3
OR); Hi 1 IJIaTDKHUX
TOKEHIB

JIuire yepes 'aasbKy
KOHBEHIIiIO IIPO TPAacCTH i CT.
149a 1 HaCTYy1HI IPRG;
BHYTPILIHBOI'O TPACTy HEMAE

AKTHB BTpauyeHo; IpaBOBOTO
MeXaHi3My BiTHOBJIEHHS
HeMae

Cinramyp

CymoBa MpaKTHKa: Quoine
(2020), CLM v CLN (2022),
ByBit (2023)

MaiiHo (IIpaBo BUMOI'H);
MOJXXe OyTH IIpegMeTOM
Tpacry

BasoBe I1paBo (aKuis,
60pr, mai) peryaleThCs
BJIACHHUM 3aKOHOM; TOKEH
€ 3aIIMCOM ab0 JOKa30M

Jlo mpaBa BUMOTH
3aCTOCOBYIOThCS
3allepeyeHHs IIpaBa
CIIPaBeJINBOCTI
(mobpocoBicHUY HabyBa4
3a 1mary)

JIOCTYIIHI IBHO BUPa’kKeHi,
IIOBOPOTHI Ta
KOHCTPYKTHBHI TpacTu

AKTHUB BTpaydeHOo; Cy[ He
MOJKe BiJHOBUTH
KOHTPOJb
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ITuTaHHsA IIBefimapis Cinramyp
. . PeskMM TOKeHiB, sIKi He € Hi Uu 3aI1poBaUTh
BigxpuTi . . .
IUIaTDKHUMHY TOKeHaMH, Hi Cinranyp 3aKOHOJaBYy
IIHUTAaHHSI CTAaHOM . .
I[iIHHUMH ITallepaMu Ha «TPETIO KaTeropimo»;
Ha 30 4YepBHS 2026 . N
OCHOBI peecTpy (TOKeHH’ craTyc NFT 3 oQpUueiH-
OK . .
POKY yIIpaBIIiHHS, LP-TOKEHU) BMiCTOM

3anmuTaHHS KJIi€HTa

«Mu MaeMO0 TOKeHi30BaHi o6stirariii, BunyuieHi AG 3 Ilyra, i USDC Ha
CIHranmypchbKii 6ipsKi. II1o 3 BOTO € ,HalllUM* y CTPOIOMY IIPaBOBOMY
ceHCi?» TokeHi30BaHi 06s1irariii € [[iHHUMHU I1allepaMU Ha OCHOBI
PEECTPY, AKIII0 YMOBHU eMiTeHTa MICTATh YTOAY IIPO PeeCcTpaliiio,
SIKO1 BUMarae CT. 973d OR. Tozi BU BOJIOZIi€eTe OOOPOTHUM I[iHHUM
IarnepoM, IKUM MOJKHa IlepefjaTH B 3aCTaBy, BiUY>KUTHU 1 HaOyTU
IOOPOCOBICHO B peecTpi. USDC Ha GipsKi 3@ CIHTraIlypCbKUM IIPABOM €
IIPaBOM BHMOTH, 1110 HAJIEKUTH BaM 3a IIPaBOM CIIPaBeJINBOCTI,
SIKIIO Oipyka TPUMae Moro B TPACTi BiAIIOBIAHO 10 CBOIX YMOB i
3aKOHOJAaBYMUX BUMOT II[OJ0 TPACTy 3a 3aKOHOM IIPO IUIaTIKHI
IIOCIIYTH (Payment Services Act). SIKII[0 5K YMOBHU POOGIATH OipsKy BalllUM
OOP)KHUKOM, BU Ma€Te JIUIIe BUMOTY J10 Hel 1 HiYoro Gisbliie.
[IpouuTayiTe yMOBY, IIEPII HI’)K YUTATH 3aKOH.

IIpuMiTKH

1. ®enepasbHa paja, JOUOBIIb «Legal framework for distributed ledger
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JIIOTOTO Ta 1 cepItHA 2021 p. (AS 202133 1 AS 2021 400).
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[IprBaTHOIIPAaBOBUI aHaJIi3 BUKJIAI€HO B YaCTHHI D, po3finax
[-III. <
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3. CLM v CLN and others [2022] SGHC 46. <
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Cyz mociaBcs Ha aHauli3 «TpeThol KaTeropil» [IpaBoBoi KoMicil
AHTr1il Ta Venbcy. BiH JIMIIIOB BUCHOBKY, 1110 CIHTAaIlyPCbKOMY

IIpaBy LISl KaTeropisi AJj1s1 AOCATHEHHS pe3yJIbTaTy He IOTPiGHa.
<

5. Ilofio MIBEMIIAPCHKUX 3aCO0IB 3aXUCTY B pasi IOMUIIKOBUX
IlepeKasiB IUB. YaCTUHY D, po3ii II; o0 CiIHranmypCcbKOTo
IIPOCTEXEHHS Ta KOHCTPYKTUBHUX TPACTiB [JUB. YACTHUHY J,
po3min IV. «

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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© 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.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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