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Po3pin 11 3aCTOCOBYETHCSA 1O KOKHOT'O 0pepeHTa KPUIITOAKTUBY,
BigMiHHOTO BiZf ART 44 EMT, y Co103i Ta 50 KOJKHOTI'0, XTO
IOMaraeTsCs JOIIYCKY A0 TOPriBii. OpepeHT Mae OyTH IOPUAUYHOIO
0C00010. BiH MyCHUTB CKJIaCTH «0i/1y KHUTY> (white paper)
KPUIITOAKTUBY 31 3MiCTOM 3Ti/THO 3 JOAATKOM I, IOBIJOMUTH IIPO Hel
KOMIIETEHTHUH OpraH CBOEI epyKaBU-UjIeHa II0XO0KeHHS
IIJOHaMMeHIlle 3a ABaALSATh POOOYHX [IHIB 10 OIIyOJIiKyBaHHS Ta
ony6iikyBaTH 1i. CXBajIeHH He Ilepef0adyeHo, i UM «bijia KHUTa»
BiZIpi3HSETHCA BiJ IPOCIEKTY 3a FIDLEG uu SFA. BifOBIZTHO 10 CT. 15
oQepeHT BIJIIIOBi/la€ 3a HEIIOBHY, HEJOOPOCOBICHY a60 OMaHIUBY
iHpopMario. MapKeTHHIOBl IOBIIOMJIEHHS MalOTh Y30 KyBaTHUCS
3 «6171010 KHUT010» 1 OYTH BIli3HaBaHUMM SIK peKriiaMa. Po3pibHi
BJIACHUKU MalOTh YOTUPHAIATHIeHHE IIPaBO BIIMOBH II[0JI0
TOKEHiB, Npua6aHUuX 6e3rocepeHb0 B 0opepeHTa 1 11ie He
JONYIIEHUX [0 TOPTiBiIi.!
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J1J1 B 1IapChKOr0 YU CIHralypChKOI'0 eMiTeHTa Ba>kJIUBI J1B1
oco6suBocTi. [To-niepie, opepeHT He MYCUTh OYTH 3aCHOBAHUH Y
Coro3i. [lep’kaBO10-4IeHOM IIOXO/KeHHS 111 OpepeHTa 3 TPeThoi
KpaiHHU € Ta JiepsKaBa-ujieH, e KpUIITOAKTUB yIlepllle IPOIOHYIOTh
ab0 BIIeplle JONYyCKaloTh 0 TOPriBii. TOX AG i3 Ilyra Mosxe
3alIPOIIOHYBATH CBill yTHIITAPHUN TOKEH €BPOIENChKIN My6ITin,
IIOBIJOMUBIIIH «O1Jy KHUTY>, CKa)KIMO, HIMEIIbKOMY YU
$paHIy3bKOMY OpraHy, 6e3 CTBOPeHHs JO0YipHbOI KOMIIaHii B
Coro3si.? [To-apyre, 3MICT «017101 KHUTH» 3@ JOJATKOM | 3HAYHOIO
Mipo10 36ira€eThCs 3 TUM, 4oro FINMA 04iKye Biff JOKyMeHTa1lil
IIPOAaXy TOKEHIB 3a CBOIMH HaCTaHOBaMH 11010 ICO, 1 3 TUM, 1110
MICTUTBh CiIHTallypCbKUM MeMOPaHAyM IIPUBATHOI'O PO3MIllleHHS 3a
SFA. EMITEHT, IKUU CKJIa/je OOUH JOKYMEHT PO3KPUTTA iHPopMaliil
3a CTaHAApPTOM MiCA, 3a3BUYal i3 HEBEJIMKUMHU [JOIIOBHEHHSAMHU
BUKOHAE IIBEUIIAPCHKI Ta CIHTallypCchbKi BUMOTH 1100 TOKEHA, 1110
He € [[IHHUM I1anilepoM. HaBIIaKkH 1ie He IIpaLjioe.

ITpuxknazg,

GmbH i3 Ilyra po3po6Jisie felieHTpali30BaHUH IIPOTOKOJI 36epiraHHs
JaHUX 1 IUIaHy€ Ha BepeceHb 2026 POKY MyOIIIYHUI ITPOAaK
YTUJIITaPHOTO TOKEHa IIOKYIIsIM ¥ €BpoIri Ta A3ii. TOKeH Jja€ JoCTymn
JI0 MICTKOCTI [ij151 36epiraHHs, IKy Mepeska BxXe Hajiae. 3a MiCA
TOKEH € «IHIIITUM KPUIITOAKTUBOM». [IJ151 IIPOaKy €BPOIEeHChKIN
ny6s1ini morpibHa «6isia KHUra», IOBiOMJIEHA OPTaHy Jep>KaBHU-
YJIeHa, [e IIPOII03UIIil0 BiIKPHUBAIOTh yIleplile, a GmbH €
BifMOBiaIbHUM O0pepeHTOM. [IJIs1 BJIaCHOTO IIEPBUHHOTO IIPOJAXKY
GmbH JstitieH3isa CASP He oTpiOHAa. 3a MIBEeHIJapChKUM IIpaBOM GmbH
noTpe6ye OLiHKY FINMA, siKa iATBepAUTh YTUIITapHY
KBasi¢ikaiito. [Tpocnext 3a FIDLEG i1 He mOTpi6eH. OCKiJIbKY BOHA
IIpUIMae Bif y6JIiKY OIUIATy B KPUIITOAKTHUBAX 1 piaTHUX KOUITAX,
ajie He 36epirae iX JiJ1 MOKYIIL[iB, IPUELHAHHS O CUCTeMHU AML it
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He IIOTPiOHe, K10 BOHA He 0OMIHIOE TAKOXK TOKeHH. 3a
CIHraIlypCbKUM IIpaBOM YHUCTUH YTUIITaPHUI TOKEH IlepelyBae
1103a SFA, a mpofak GmbH i3 Ilyra pesumenTaM CiHranypy He €
IIOC/IYTOX0 3 DPT. IHIIIa piy — AUCTPHUOYLiA B A3ii yepes
CIHranypcobKy adisniiioBaHy KOMIIaHil0, IKa IIPUUMaE KOIITH
ITOKYIII[iB: JUB. YaCTUHY K, po3zis L.

IIpUMITKH

1. Regulation (EU) 2023/1114, CT. 4-15 1 1OA4AaTOK [. BUHATKH Y CT. 4(2) 1
(3) OXOIUTIOIOTH IIPOIO3UIIII MEHIII HiXK 150 oco6aM Ha OHY
JlepykaBy-ujleH, IIPOI0O3ULIil Ha CyMy MeHIIle | MJIH €BPO
MIPOTATOM ABaHAALSITU MIiCAILB, IIPOIO3HUIII] JIUIIIe
KBaJIipiKOBAaHUM IHBECTOpPaM, a TAKOK TOKEHH, 1110
IIPOIIOHYIOTHCS OE3KOIITOBHO, CTBOPIOIOTHCSA MAaNHIHIOM YU
BaJlifjaniero, abo yTHIiTapHI TOKEHH JJIS1 B)Ke HasiBHUX TOBapPiB
i mocnyr. <

2. Regulation (EU) 2023/1114, cT. 3(1)(33)(b) i CT. 8. LIeif MOMEHT 4acCTO
IIPOITYCKAaITh, 60 IIpaBuIa 1070 CASP y po3/isi V cripaBi
BHUMaraloTh 3aCHyBaHHA B COM03i. <

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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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.
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