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CratTs 2(1) SFA BU3Ha4ae IIPOAYKTHU PUHKY KalliTaay sK I[[iHHI
Iarepy, nai cCxeMHu KOJIEKTUBHOTO 1HBECTYBaHHS, lepPUBAaTUBHI
KOHTPAKTH, CIIOTOBi BaJIIOTHI KOHTPAKTH JIJI L[iJIei BaJI0THOI
TOPTiBIi 3 KpeSJUTHUM IUIeUeM, a TAKOXK 1HIII IPOJYKTH, IKI MOXKe
BCTaHOBUTU MAS.! Ko’KHa KaTeropis Mae€ BJIaCHUU TeCT, i TOKeH
MOJKe BIAIIOBiIaTH KiJIbKOM i3 HHUX.

[liHHI mamepu — 11e aKkuii, 60pro.i IjiHHI nanepu (debentures) 1 mai
0i3Hec-TpacTy, a TAKOXX IHCTPYMEHTH, 1110 HaZlal0Th IIPaBo Ha IX
npua6aHHs. TOKeH, SKUH IIPeJICTaB/Is€e YaCTKy B KOMIIaHii,
3apeecTpoBaHii y CiHramypi 4 3a KOpJ,0HOM, € IIIHHUM I1allepOM.
TokeH, 1110 3aCBiuye 60pT eMiTeHTa, Xal K HOro Ha3uBaKTh —
o6J1iraifi€ro, HOTOI UM «JOXITHUM TOKEHOM>», € 60PTOBUM I[IHHUM
I1arepom, SIKIO0 He Iifnasae mify BUHATOK. KilaCHYHUMU TeCTOBUMU
BUIIaJIKaMH eIl0XH ICO Oy/IM TOKEHH, 1110 OOIISI/IN YaCTKY IIPUOYTKY
eMiTeHTa 6e3 )KOZHOI y4acTi B KamiTasui. MAS po3risano Taki
TOKEHH SIK O0ProBi IIIHHI ITalepH, AKILO 00ilsTHKa 3BOAUIIACS 10
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BU3HAHHA 00Pry. SIKIIO X I'POLIi BIaCHUKIB 00’€THYBaJIU Ta
YIIPaBJIsUIM HUMU 3a/1 JOXOAY, MAS BBa’kKaJIo IX ITassMHU CXeMH
KOJIEKTUBHOI'O IHBECTyBaHHA.

I[Tai cxeM¥ KOJIEKTUBHOI'0 iHBeCTyBaHHH (CIS) — KaTeropis, 1o
OXOIUTIO€ O1JIBIIICTh IHBECTUI[IMHUX TOKeHiB. BU3HaUeHHS B CT. 2(1)
BUMarae MexaHi3My 3 YOTUpPMa O3HaKaMU. YUaCHUKU He MaloTh
IIOBCAKAEHHOI'0 KOHTPOJIIO HaJl, YIIPaBIiHHAM MailHOM. MailHOM
YIIPaBJISIOTh K €AUHUM LIIJIUM KepyIUui ab0 XTOCh BiJf HOTO iMeHi.
BHeckH Ta IPUOYTKU 06’€fHYIOThCS. MeTa ab0 HacIiJoK MeXaHi3My
— [JaTH yYaCHUKaM 3MOTY OTPUMYyBAaTHU IIPUOYTOK YU JOXIJT Bif
IpUA0aHHs, yTPUMaHHs, YIIPaBIiHHSI MallHOM YU PO3INOPAAKEHHS
HUM.’ TOKeH, HaXOP)KeHHS BiJ] IKOTr0 GIHAHCYIOTh ITIOPTPEsb IHIITUX
TOKEHiB IiJ yIIpaBJIiHHAM eMiTeHTa, TOKeHi30BaHUM QOH/T
HEePYXOMOCTI, «<Ka3HaYeMCbKUI TOKEH», BAPTICTH IKOTO BIICTEXKYE
KepoBaHUM ITyJI aKTHUBIB, Ta IHIEKCHUI TOKEH — yce Lie 1ai CIS.
Hacimigku cyBopi. CIS He MOXXKHA IIPOIIOHYBAaTH PO3APi6GHUM
iHBecTopaM y CiHramypi, IKio MAS He Hafjaio0 1 J03BOIY (A1
CIHraIlypCchKOI CXeMH) UM BUSHAHHA (IJIs1 IHO3€eMHOI CXeMH).
Kepyrouuil IOBUHEH MaTH JIilleH3110 Ha IIOCIIYT'Y Ha PUHKAX
Karitany (CMS licence) [iJIs1 yIIPaBIiHHA QOHIAMU.

JlepuBaTHUBHI KOHTPAKTH — TpeTs KaTeropis. TOKeH, BapTiCTh SIKOTO
IIOXi/JHa BiJi 6a30BOr0 aKTUBY, IHZIEKCY UM CTaBKHU 1 pO3paxyHKHU 3a
SIKUM 3[1HCHIOIOTH BUIUIATOIO Pi3HUILI, € lepUBaTUBHUM
KOHTPAaKTOM. CI0ZIM HaJie)kaTh 6€3CTPOKOBI (p'rouepCH, ONIiIOHHU Ta
CUHTETHUYHI TOKEeHH, 1110 BiJICTEXYIOTh L[IHY aKI[il Yu ToBapy. [j1g
TOPTiBJIi TAKUMHU KOHTPAKTaMHU IIOTpiOHa J1irjeH3iss CMS. 3aKOH IIpo
IUIATDKHI ITOCIYTH He 3aCTOCOBYETHCS, 60 IIPOAYKT He € 3aC060M
06MiHY.
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ITpuKkIan

Ci”HramypcbKa IIpUBaTHa KOMIIaHig TOKeHi3ye CBOI 3BUYaMHI aKIlii,
11106 iHBeCTOPU MOIJIU TPUMATH U IlepefaBaTy iX y Iy6IivyHOMY
610KueliHi. TOKeHHU € LIIHHUMU I1anepaMu. [IpoIo3uliis TOKeHiB
IHBeCcTOpaM — Iie IMPOMO3ULig aKIliil 3a YaCTUHOIO 13 SFA, 1 iy1g Hel
IIOTPi6EeH IIPOCIIEKT, IKII[O He /i€ 3BiIbHeHH. KoMIlaHisg Mae BeCTU
PEECTP YUaCHUKIB BiZIIIOBIZTHO A0 3aKOHY IIPO KOMIIaHil 1967 pOKY
(Companies Act 1967). TOXX 6JI0KYeMH LI0OHAUOLIbIIEe QiKCYE
6eHedilliapHi iHTepeCcH 4H BiJii3epKaJIIOE PEECTP — Iie IpobiiemMa
«IU(PPOBOTO ABIMHHUKA», PO3IJISHYTA B YaCTUHI B, po3fini V. Byab-
sKa 11aTpopMa, Ha SKid TOPryIOTh TOKEHaMH, YIIPaBjIsi€ PUHKOM 1
roTpebye 3aTBep’)KeHHs Y BU3HAHHSA 38 YaCTUHOIO 2 SFA.
36epirauesi, SKUM TpUMae TOKEHH JIJIs1 IHBECTOPIB, IIOTPiOHA
JlineH3ig CMS Ha HaJlaHHA [OoCayTr 30epiraHHs. Toro, 1[0 TOKeH!
ICHYIOTB y GJIOKUYElHI, yce Iie HisIK He 3MiHIOE.

IIpuMIiTKH

1. Securities and Futures Act 2001, CT. 2(1), BU3HAUEHHH «capital markets

products». <

2. MAS, Guide to Digital Token Offerings (2020), YaCTHHAa B 1 IpaKTUYHI
IIPUKJIAHU 1-11 Y IOAATKY, e BU3HAUEeHHS 1[IHHUX I1alepis,
O0ProBUX I[IHHUX ITAIEePiB i CXeMU KOJIEKTUBHOTO
IHBeCTyBaHHS 3aCTOCOBAHO [0 FiIOTETUYHUX TOKEHIB. <

3. SFA, CT. 2(1), BU3HAUYEHHS «collective investment scheme», IIII. (a) 1 (b),
Ta BUHATKHU B TOMy CaMOMy BU3HAUEHHI. <
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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.

© 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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