E Sin gapore | Q ua.SingaporelQ.com

da3a II0CTa, 2024-2026:
IIOCTa4Ya/IbHUKH, I1[0
IMPAaIIOI0TH JIUIIIE Ha

3aKOPJAOHHHUX KJIIEHTIB

Dr Alexander Ressos, TEP
Attorney-at-Law (Switzerland and Germany),
Solicitor (England & Wales and Hong Kong)
Of Counsel, KGP Legal LLC
alexander.ressos@kgplegal.com.sg
WWW.Iess0s.Com.sg

OcTaHHI¥ eleMeHT KOHCTPYKILil CTOCyBaBCs IPOOJIEMH, SIKa CTaBUJIA
YIIpaBiliHHA IPOIIOBO-KPELUTHOrO peryiaioBaHHsa CiHranypy (MAS) y
He3py4YHe CTaHOBHIIE II[e 3 YaciB Kpaxy Three Arrows 1 Terraform.
ImeThCs Ipo KOMITaHii, 3apeecTpoBaHi B CiHramypi, ki He
06CTyTOBYBAJIN JKOLHOI'O CIHTallyPChKOTO KJIIEHTA ¥ TOMY
repe6yBaIu I103a Ai€0 3aKOHY PO IUIATKHI IIOCIIYTH, 1[0 PETYIII0E
IIOCIIYTH, HafaHi B CiHramnypi. ['pyma 3 po3po6Ku piHaHCOBUX
3aX0/1iB 60POTHOH 3 BiIMUBAHHAM I'pollel (FATF) 1me 3 2019 POKy
BUMara’a, 11106 ocTayaJIbHUKU IIOCIYT Y chepi BipTyaJIbHUX
aKTUBiB Oy/IH JIiIleH30BaHi ab0 3apeecTpoBaHi IIJOHaIMeHIIIe B
IOPUCAUKILIL, [1e 1IX CTBOPEHO. BiacHUM CIHTalmypChbKUU 3aKOH IIPO
¢GiHAHCOBI ITOCIIYTU Ta PUHKU 2022 POKY (FSMA) Bif cCaMOTro
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YXBaJIeHHS MICTHUB YaCTHHY 9, IKa Ilepebavara JileH3yBaHHA
TaKUX [IOCTaYa/IbHUKIB IS IIJIed IPOTU/IL BIIMUBaHHIO IPOIIEH. 4
JKOBTHS 2024 POKY MAS BUHECJIO Ha KOHCYJ/IBTAIlII0 IIi/I3aKOHHI aKTH
¥ HOTHUCH [j14 11 BIpoBapKeHHs. KOHCy IbTallig TpyuBaa Jo 4
JIMCTOIIazZia 2024 poKy.!

30 TpaBH4 2025 POKY MAS o11y6J1iKyBaJIo CBOIO BiITIOBib. YacTUHA 9
MaJia HabpaTHh YMHHOCTI 30 4epBHA 2025 POKy. [lepexiiHOro mmepiony
He nepezno6ayvanocs. [locTayaJbHUKY ITOCIYT i3 HTUPPOBUMHU
TOKeHaMU, Ki IpanoBaay i3 CiIHranypy i o6CiyroByBaiu JIUIIe
3aKOPAOHHUX KIII€HTIB, 3 IIi€l JaTH MaJId OTPUMATH JIilleH3ii0 abo
MIPUIIMHUTH JiSJIBHICTh. MAS 3asiBUJIO, I1J0 BCTAHOBUJIO BUCOKY
IUIAHKY ¥ 3araJioM He BUJlaBaTUMe TaKUX JIiljeH31i. BoHO He MoXke
HarJsgaTy 3a BeJeHHAM 0i3HecCy I[0ZI0 KIIIEHTIB, IKUX He 3aXUIIAE,
a PU3HK peIlyTal[iifHOro 3apa’keHHsI BUCOKUH. 6 UePBHA 2025 POKY,
IIiC/I XBUJII 3aHETIOKOEHHS B ranysi, MAS yTOUHUIIO cepy Ail.
PeyXUM OXOIUIIOBAB JIMIIIE ITI0CTaYaIbHUKIB IIOC/IYT, IOB'SI3aHUX i3
IUGPOBUMH IUIATIKHUMU TOKEHaMU Ta TOKEHAMH IIPOAYKTIB
PHUHKY KaniTany. BiH He 3auinas ocib, y>Ke JIiI[eH30BaHUX 3a
3aKOHOM IIPO IUIATKHI ITOCIIyrd abo 3aKOHOM PO ILiHHI ITallepy Ta
¢’rouepCcu: BOHU MOIJIH ¥ [1ajli 06CIIyTOBYBATH SIK CIHTallyPCbKUX,
TaK 1 3aKOPAOHHUX KIIIEHTIB. MAS 04aJ10, 1110 IOMY BiJIOMO JIUIIIEe
IIPO Ay’Ke HeBeJIMKY KIJIBKICTh IT0CTaYaIbHUKIB, K1 NiANIafaoTh i
1[I0 KaTeropito. 3a #10ro c10BaMH, JIilleH3ii BUAaBaTUMYTh JIUIIIE 3a
BKpay 06MeXeHUX 006CTaBUH.?

Pe>xuM HabGpaB YHHHOCTI 30 YepBHA 2025 POKY pa3oM i3 Financial
Services and Markets (Digital Token Service Providers) Regulations 2025,
IIAKEeTOM HOTHUCIB i3 HOMepaMH Bifj FSM-N27 10 FSM-N34 i Guidelines on
Licensing for Digital Token Service Providers.? HMoro HacmigKku POS3TJIIHYTO B
YacTuHI K, po3ziii V. [Iy1g 1isiel 11b0oT0 PO3LUTY PesKUM 3aBepIye
icTopuuHy Ayry. 3asBa 2014 pOKY perysiBaja TOUKY BXOAY IJIS
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CIHraIlypChbKUX KIII€HTiB. PeXXUM 2025 POKY PeryJIoe caMy
CIHramypcoky agpecy. KommnaHisg 6i1bllie He MOKe BUKOPHUCTOBYBaTHU
peectpatiio B CiHramypi sk 3HaK pecrieKTabes1bHOCTI, IPOBasI4YU
CBil 6i3HeC i3 TOKeHaMH IIOBHICTIO 32 KOPJIOHOM.

TpaHCKOPAOHHHI IOTJISI

Pe>XUM 4aCTUHU 9 Mae€ IIPAMI HaCIIAKU IJIS1 CTPYKTYP «pyHalig B
[lyry IUTIOC CIHranypcbKa KOMIIaHifl», OMMCAHUX Y YaCTHHI P, po3aini
I1. SIKI110 POJIb CIHTallypPChKOI KOMIIaHIl — IIPOiaBaTH TOKEHU abo
KepyBaTH OiprKelo I KIIi€HTIB 3a MexkaMu CiHranypy, 1 morpi6Ha
JIiIeH3i4 3a YaCTUHOIO 9, 1Ky MAS, 3a BJJaCHUMHU CJIOBAaMH, Mawxke
HIKOJIU He BUZlaBaTUMe. SIKIIO CiHralypcbKa KOMIIaHis 00CIIyroBye
TaKOX CIHTaIllypPChbKUX KIIIE€HTIB, il OTpiOHA JIil[eH3is 3a 3aKOHOM
IIPO IUIATIKHI IIOCIIYTH, 1 TOJ1 BOHA MOXKe 006CIIyrOBYBaTH U
3aKOPJOHHUX KIIIEHTIB. SIKII[O X POJIb CIHTallypChbKOI KOMIIaHil
06MeXy€eThCS PO3POOKOI0 IIPOrPaMHOro 3abe3reyeHHs,
YIIPaBIiHHAM KasHauelCcTBOM abo0 yIIpaBiIiHHAM IIPOTOKOJIOM 6e3
TOPTiBii, 0OMiHY, IepeKa3y UM 30epiraHHs TOKeHiB IS iHIIUX,
JIineH3id 1 He TOTpiO6HA. 3aCHOBHUKY, SIKi y 2018-2024 poKax
CTBOPWJIU CIHTallypPChKi KOMIIaHII j1g IepIol 3 [UX Iiijiel, 3 30
YepBHA 2025 POKY ab0 IIepeHecsIH iX B IHIIY I0PUCAUKILiI, ab0
3MIHUWJIM iXHI0 QYHKIIiI0, a00 OTPUMaJIH JIilleH3110 3a 3aKOHOM IIPO
IUIATI’KHI ITOCIIYTH, ITIOYABIIH 00CIIyTOBYBATH CIHTAallyPChKUX
KJIieHTiB. Ternep BUGIp CTPYKTYpHU Tpeba BiJf caMOro I1o4aTKy
POGHUTH 3 OTJIIZYy HAa YACTHUHY 9.

IIpuMiTKH

1. FATF, «Guidance for a Risk-Based Approach to Virtual Assets and Virtual
Asset Service Providers», 4epBeHb 2019 pOKY (OHOBJIEHO B JKOBTHI
2021 POKY), IL. 76 1 HACT. I[OJIO JIilleH3YBaHHS B OPUCAUKILIL
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CTBOPeHHS; MAS, «Consultation Paper on Proposed Regulatory
Framework for Digital Token Service Providers under the Financial Services
and Markets Act 2022», 4 3JKOBTHSI 2024 POKY. <

2. MAS, «Response to Feedback Received on Proposed Regulatory Framework
for Digital Token Service Providers», 30 TpaBHS 2025 POKY, 1 IIpecpesi3
MAS Biff 6 4epBH4 2025 POKY «MAS Clarifies Regulatory Regime for
Digital Token Service Providers», y BUKJIa[il Allen & Gledhill, «<Regulatory
framework for digital token service providers under Financial Services and
Markets Act 2022 in operation on 30 June 2025» (10 YepBHH 2025 POKY) 1
«Clarifications on licensing under Part 9 of Financial Services and Markets
Act 2022» (11 YepBHA 2025 POKY), & TAKOX Yy IPUMITII CNPLaw
1100 PO3SICHEHHS (UePBEHb 2025 POKY). <

3. Financial Services and Markets (Digital Token Service Providers) Regulations
2025; MAS Notices FSM-N27 - FSM-N34; MAS Guidelines on Licensing for
Digital Token Service Providers, yCi YHHHI 3 30 YepBH 2025 POKY,
3TIIHO 3 ITepesIiikoM Y MPUMITI Allen & Gledhill BifT 10 YepBHS
2025 POKYy. <

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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