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Pe>XUM BiJOKpeMJIeHHS — HalBasK/IMBIIlla 3MiHa B PeryJIl0BaHHI
DPT Bij HaGpaHHSA YHHHOCTI 3aKOHOM. MAS IIPOBEJIO II[0ZI0 HBOTO
KOHCYJIbTALiI0 B JKOBTHI 2022 POKY, I1icJist Kpaxy Three Arrows Capital,
Terraform 1 Hodlnaut, a IIepIIly BiITIOBi/Ib OIIYOJIiIKYBaJIO 3 JIMIIHA 2023
POKy.! BiAIIOBiAb OroI0CcHiIa YOTUPH 3aX04U. AKTUBU KIIIEHTIB MaIu
IepeOyBaTH B 3aKOHOLaBYOMY TPacCTi. [IocTayaJIbHUKU Malu
IIPOBOJIVITH IO €HHY 3BipKYy Ta BECTHU HaJIEXKHUH OOJIIK i
IOKyMeHTanio. KOHTpoIb JOCTYIy Ta OlepalliiHuil KOHTPOJIb Hal
TOKEHaMHU KJII€HTIB MaJu 3ikcHI0BaTUCA B CiHranypi. OyHKIig
36epiraHHsg Masia 6yTH ollepalifiHO He3aJIe>KHOI0 BiJl iIHIITUX
Migpo3aitiB 6i3Hecy. BinoBigb TaKOX Orojocuiia o6MeXeHHs Ha
II03UKY Ta CTEUKIHT TOKEHIB PO3IPiOHUX KIII€EHTIB, PO3IJIIHYTE B
po3zini VIII. 3MiHU A0 I10105KeHHS ITPO IUIAaTiKHI ITOCIYTH (Payment
Services Regulations), II[0 BIIPOBa/KYIOTh 111 3aX011, OCTATOYHO
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3aTBEPAWIN Y BiAIIOBi/I BiJT 2 KBITHS 2024 POKY. [Tos10KeHHS
HaGpasl YUHHOCTI pa3oM i3 3aKOHOM IIPO IUIATIKHI II0CIIYTH
(3MiHM) 2021 POKY (Payment Services (Amendment) Act 2021), 3 II3HIIIUM
CTPOKOM BUKOHAHHS JIJI1 YUHHUX JIil[eH31aTiB.?

3MicT pesxxuMy Takui. [TocTayasbHUK OCIYT DPT, SKUH TPUMaAE
TOKEHU KJII€HTIB, IOBUHEH TPUMATH IX Y TPACTi Ha KOPUCTH
KJII€EHTIB Ha TPACTOBOMY PaxyHKY, SKUU II0JI0KEHHS IIPSIMO TaK i
Ha3UuBalOTh, OKPEMO BiJl BJJaCHUX aKTHUBIB IIOCTaYaIbHUKA.
[TocTayaJIbHUK Mae€ BeCTH OOJIIK, 1110 J1a€ 3MOTY BCTAHOBUTH IIPaBO
KOYXKHOTO KJII€HTA, 1 II[O{HA 3BIPATH CBOI 3aIIMCH 31 CTAHOM Y
6;o0KkueliHi. IlloHaliMeHIIIe 90 BiICOTKIB TOKEHIB KJIIEHTIB MalOTh
36epiraTHUcA B «X0JIOJHOMY» CXOBUIII, TOOTO B CUCTEMAX, HE

i eqHAaHUX 00 iHTepHeTy. Kittoui a60 4aCTHHU K/II0YiB, 1[0 AAal0Th
KOHTPOJIb HaJl TOKEeHaMH, MaloTh 30epiratucsa B CiHramypi mip,
KOHTPOJIEM, JOCTYIIHUM 11 MAS.> OyHKIIis 30epiraHHs Mae
MiAIOPSAKOBYBATUCS IIPeICTaBHUKOBI BUII[OI'0 KEPIBHUIITBA 3
pe3upennieo B CiHramnypi, 6yTH onepaniiiHO He3aJIeXXHOIO Bif
TOPTriBJIi Ta Ka3HaYeMCTBa 1 AIATU 38 MUCHbMOBOIO IIOJIITUKOIO III00
KOHQJIIKTY iHTepecCiB.

[le Tpu npaBUia BU3HAYAIOTh, 1110 BiJOYBAETHCS, KOJIH LIOCh ifle He
Tak. [IocTayaJbHUK MAa€ IHChMOBO IIOBIJOMHTH K/II€EHTAM, SIK BiH
pOo3noAUIATUME 30UTKH, CIIPUYUHEH] MOr0 BJIaCHUM IIaXpaniCTBOM
a60 HeabOaicTio. BiH IIOBUHEH HAJICUJIATH KIIIEHTAM BUIIHMCKH 3
PaxyHKYy IJOHAUMEHIIIe I[OMIiCAIS. SIKII0 IT0CTaYaJIbHUK
KOPUCTYETHCA CTOPOHHIM 36epiraueM, TOU MOXXe 3asIBUTH IIPaBO
3aCTaBH, yTPUMaHHsA ab0 IIPOAaXKy 1[040 TOKEHIB KJIIIEHTIB JIUIIIE 3a
IBOX YMOB. KiIieHT Mae 1aTH Ha 1ie TUCbMOBY 3TO/Y, a
IIOCTa4aJIbHUK Ma€ IIMCbMOBO IOBIJOMUTH 36epirava IIpo 110 3rofy.
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ToreHM po3apiOHUX KIIEHTIB IOCTaYaJIbHUK He MOJKe BijlaBaTH B
InoTeKy, OOTSDKYBAaTH, llepeaBaTH B 3aCTaBy, 3aKIafjaTH, [I03UYaTH
YU BUKOPUCTOBYBATH [JI CTEHKIHTY.

Came B mpaBOBOMY HaCIiAKy TpacTy CiHramyp IIinoB faii 3a
[IBeriapito. 3a MBeHLIaPCHKUM IIPaBOM BiZJOKpeMJIEHHSA
KPUIITOAKTUBIB Y pasi HeIJIaTOCIPOMOYKHOCTI 30epiraya 3ajie’KuThb
BiJT CT. 242a SchKG 1 Biff TOrO, UM aKTUBU I1HAUBIZIYaJILHO PO3IO/IJIEH],
YU TPUMAIOTHCS KOJIEKTUBHO Ta IiI1a10ThCs 6e3110cepeHbOMY
BiJHECEHHIO (IUB. YaCTUHY D, po3ais V). CiHranyp 3alpoBajuB
3aKOHOJaBYUU TPACT K PeryasaTOpHYy YMOBY. KIIIeHT €
6eHeodilliapoM, a TOKEHU He BXOJATh 10 MAaMHOBOI MacHu
II0CTavaJIbHUKA, 38 YMOBH II[0 TPACT HaJIE)KHO CTBOPEHO, a 00JIiK J1ae
3MOTY ileHTU(QIKyBaTU MalHO TpacTy. [IpobiemMy IeBHOCTI
IpeaMeTa TPacTy, 110 I10CTajla B TOHKOH3bKIH CIIpaBi Gatecoin,
POSTJIAHYTIN Y YaCTUHI J, po3aiii I, BUPIIIYIOTH BUMOTH II[010
00JIiKy Ta L0 eHHOI 3BipKu. IIOBHICTIO iI He yCYHYTO.
[TocTayasbHUK, IKUH He BeJle HaJIe)KHOT0 00JIiKy, MOXKe 3aJIUIIUTH
CBOIX KJII€HTIB i3 TPacTOM, IKUH HEMOXXJIUBO IIPOCTEXUTH [0
JKOOHUX 11IeHTU(DIKOBAaHUX TOKEHIB, aJ)Ke caMe JIUIIe PeryJIsiTOpHe
IIOPYILIEHHS He CTBOPIOE MAaHOBUX IIPaB.

ITpukIan

JlineH3oBaHa CiHranypcbKa 6ipyka TpuMae 12 000 ETH 111 4000
KJIIEHTIB B OMHIOYCHOMY «X0JIOAHOMY>» FaMaHIli Ta 1200 ETH y
«raps4oMy» raMaHIli [yIss BUBEIeHHs KOIITIB. Ii 06JIiK moKasye
6aJsiaHC KOXHOTO KJIIEHTA, 1 II[OPaHKy 3allUCH 3BIPSAIOTH i3
610K4eHHOM. bipyka 6aHKPYTYE IIiCIId aTaKH, IKa CIIYCTOIIYE
«rapssyuii» raMaHelb. 3a PeKUMOM 2024 POKY aKTHUBH B
«XOJIOZHOMY>» TaMaHIIi € MAaWHOM TPACTY, 1 IX IOBEPTalOTh KJIIiIEHTaM
IIPOIIOPLIIMHO 10 3adiKCOBAaHUX B O0JIiKY IIpaB. BTrpaTa B «rapssuomMy»
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raMaHIli — Iie BTpaTa MalHa TpacTy. XTo il Hece, KJIIEHTH YU
3arajibHi KpegUTOpPH GipiKi, 3a/1€3KUTH Biff IMCbMOBOTO PO3KPUTTS
I[OZI0 PO3MO/AINTY 30UTKIB, IKe 6ipyka Mycusia 3pO0OUTH, 1 Bif
3araJibHOTO TPaCcTOBOrO IIpaBa. Ko 6ipsKa IOBiOMMUIIA, 1110

KpiM pedyoBOl BUMOTH II[0[10 TOKEHIB Y «X0JIOHOMY>» raMaHIli,
MalTh He3abe3lleueHy BUMOTY 10 MAaMHOBOI Macy Ha CyMy HeCTaui.
[TpaBUJI0 PO 90 BiZICOTKIB «X0OJIOJHOTO» 30epiraHHs 3a CBOEIO
KOHCTPYKIi€lI0 0OMEXy€ PU3UK «rapsiuYuM» FaMaHIlEM.

ITpuMiTKH

1. MAS, ripec-peiti3 «<MAS publishes investor protection measures for digital
payment token services», 3 JMIIHS 2023 P.: IIOCTa4aJIbHUKH IIOCJIYT
DPT MaloTh 36epiraTh aKTUBU KIII€EHTIB Y 3aKOHOZaBYOMY
TPaCTi, IPOBOAUTH IIOJI€HHY 3BipKY, 34iCHIOBATH KOHTPOJIb
IOCTYIIy Ta OlepaliiHui KOHTPOJIb y CiHramypi ta
3a0e3MeuyuTH ollepallifiHy He3a/Ie’KHICTh QYyHKIIII 36epiraHHs.
o

2. Ocorian, «MAS finalises crypto segregation and custody regulations», 17
KBIiTHS 2024 p., Ie 3apiKCOBaHO MAS Response to Feedback Received
on Proposed Amendments to the Payment Services Regulations Biff 2
KBIiTHS 2024 p. 1 BUMOT'H, OIIUCaHi B ILOMY PO3LLIL. <

3. Payment Services Regulations 2019 y pejaKilii 2024 p., I0JI0KeHHS
IIPO TPACTOBUU PaXyHOK, II[OJIEHHY 3BipKy Ta BUMOTY
36epiraTH jOHaMeHIIIe 90 BiICOTKiB DPT KJIi€HTIiB y
CUCTeMaX, He IiJefHaHUX [0 IHTepPHEeTY; BiAIIOBiAbL MAS Bif 2
KBITHSA 2024 p. <

4. Payment Services Regulations 2019 y pefakiii 2024 p.: pOSKPUTTS
I[0JI0 PO3NOATY 30UTKIB, IIIOMIiCSIYHI BUITUCKH, OOMEXKeHHS
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IIpaBa 3aCTaBH 0Ci0, 1[0 341MCHIOIOTH 36epiraHHs, 1 3a60poHa
00TsDKYBaTH ab0 mo3u4aTu DPT po3ApiOHUX KIIIEHTIB. <

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.
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