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JIIXTEeHIITEeH IIPOIOHYE MIBEHUI[aPChKIM IPYIi HUIAX HA PUHOK
Co103y, IKOr0 He MOJ)Ke 3aIllPOIIOHYBATH JKOHA 1HIIa IOPUCAUKILIS.
BiH BXOAUTH 10 €EBPOIENCHKOI EKOHOMIYHOI 30HH i lepeOyBac B
MHTHOMY Ta BaJIOTHOMY c0103i 3i IlIBeirapieto. oro 3akoH 1mpo
TOKEHHU Ta I10CTavyaJIbHUKIB IIOCIIYT Ha JOBIPEHUX TEXHOJIOTIAX 2019
POKY (TVTG) CTaB IIepILIUM BCEOCS’)KHUM 3aKOHOM IIPO TOKEHU B
€spori i fas Bagyny ¢opy B peryisiTopHOMY AOCBIJIL. 1 JIIOTOTO 2025
POKY Habpasid YUHHOCTI 3aKOH IIPO iMIJIeMeHTallilo PeriaMeHTy
(€C) 2023/1114 (EWR-MiCA-Durchfiihrungsgesetz) 1 I0OCTaHOBAa 10 HHOTO.
BoHu 3p0o6miIH YipaBiIiHHA GQIHAHCOBOIO PHUHKY JIiIXTEHIITEHHY
(FMA) KOMIIETEHTHUM OpPraHoM A1t MiCA 1 1anu
JIIXTEHIITEMHCHKUM CASP 3MOT'y OTPUMYBATH «I1aCIIOPT» 40 BCIX
IepkaB €E3.! TVTG 1 sasii 3aCTOCOBYETHCA 10 iSIJIBHOCTI 3
TOKeHaMH, 1Ky MiCA He OXOIUIIOE, IK-0T Gi3UYHI BaIiflaTOpPHU Ta
reHepaTOpPU TOKEHIB, a TAKOX [0 IIUBIJILHO-IIPaBOBOTO PiBHA
TOKeHiB 3a IIpaBoM JIiXTeHIITeHHY.?
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[TpuBabuBicTh 14 6i3Hecy 3 Llyra oueBuHa. Bagyis
posTalloBaHUM 3a roAuHY Bif Ilyra. Bamora — miBedjapcbKUM
¢paHK. JIiXTeHIITeHHCHKI 6aHKHU PO3YMIIOThCS Ha KPUIITOAKTUBAX, a
FMA HarJsae 3a ocTadaJIbHUKaMH IIOCJIYT 13 TOKeHaMH 3 2020
POKy. JIiXTeHIITeNHCbKa AG 3 aBTOpHU3aliieio CASP MOXe
06CIyroByBaTH KOXXHOTO KilieHTa B €E3. [IpoTe € TpU 3acTepesKeHHs.
[To-mepiiie, BUMOTH CT. 59 II[0ZI0 peaJbHOl IPUCYTHOCTI AIIOTh Y
Bazy1ii Tak caMo, SIK JieiHjie: FMA O4iKye, 1110 OpTaH yIIpaBJIiHHS,
KOMIUIA€HC 1 KOHTPOJIb HaJi aKTUBAMMU KIIIEHTIB I1epeOyBaTUMYTh Y
JIixTeHIUTEHH], a 32 KaJpoBOTr'o pecypcy B 40 000 ocib 1ie moporo. ITo-
Ipyre, JIixTeHIITeH BXOAUTE [0 €E3, aste nepebyBae 1103a MUTHOIO
TepuTopieo Cor3y Ta TepuTopieo 3acrocyBaHHd [1/1B Coto3y, ToMy
II0JaTKOBE CTPYKTYPYBaHHSA Ta CTPYKTypyBaHHA I1/IB Mix Lyrom i
BazyiioMm norpebye okpemoro aHainisy. I[1o-TpeTe, «racriopt» €E3 He
MIOIIUPIOETHCA Ha Benmuky bpurtaHiio uu IIBeliapiio, TOX
JIIXTEeHIIITeMHChKa KOMIIaHis 06cyrosye Coio3, a lIBeHIjapchKa —
[IBer1apito.

ITormsap i3 Ilyra

AG i3 Ilyra, fika HaZia€ OCIyru 36epiraHHs Ta 6POKePCHKIi IIOCIIyTU
€BPOIIEMCBKUM IHCTUTYLIIMHUM KJIiIEHTaM, MOXKe 30eperTH 4JeHCTBO
y IIBeNUIapChKii SRO 1 piHTEX-JIIIeH3110 I IIBEeHIIapChKUX
KJII€EHTIB i CTBOPUTH AG Yy Banyiri sk CASP a1 €E3. O6uABi KOMITaHil
CIIiJIBHO KOPUCTYIOThCS TEXHOJIOTIEIO 38 BHYTPIITHBOTPYIIOBOIO
Yro010 IIPO ayTCOPCHUHT, 1110 BiJITIOBiZIA€ CT. 73 MiCA Ta LUPKYJISAPY
FINMA 2018/3 IIp0O ayTCOPCUHT. AKTUBHU KIIieHTiB 3 EE3 36epirae
KOMIIaHif y Bagy1ii, BITOKpeMJIeHO BiZiIIOBIJHO 0 IIpaBUiI MiCA
11010 36epiraHHs, a Ha BUIIaJIOK HEIUIATOCIIPOMOSKHOCTI B
JIIXTeHIITeHH] 1X 3aXHUIa€ MOJI0XKeHHS TVTG IIPO BiJOKPEeMJIEHHS.
3aCHOBHHK I3TUTh MIX IBOMa MicTaMu. 1151 cxema cTaja
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CTaHJaPTHOIO BIATIOBiA/I0 HA IUTAHHA «SIK 00CIIYyTOBYBaTH
OpaHKPypT i3 Ilyra», i KOLUITYye BOHA MeHIIIe, HIXK JOYipHSI KOMIIaHisg
y ®paHKdypTi, 60 FMA BXKe 3Ha€ 1eil 6i3HecC.
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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.
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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.
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