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[Toxisi reHepaliil TOKEHIB — TeXHIYHUM aKT i3 PUIUYHUMU
HacaigkaMu. II[JoHO TOKeHHU 3’ SIB/ISIOTHCS i CTAIOTh
o6opoTo3zaTHUMH, y IlIBeiiapii BUHUKAIOTh 000B'SI3KH 111010
IIPOTU/II BIIMUBAHHIO I'pollel, y CiHramypi BiIKpUBa€eThCS
IepuMeTp PSA, MpocIeKT abo «6ij1a KHUra» HabyBalOTh YUHHOCTI, a
II0JaTKOBUM TOJAVHHUK IIOYMHAE BifTiK. [Ij19 PO3MOAiny
BUKOPUCTOBYIOTh YOTUPU MeXaHI3MH, 1 KOXKeH Ma€ CBii
PEryIsITOPHUNA IPOPIIE.

- [IpsaMUi IpoZak eMiTEHTOM Y4aCHUKaM, K1 IPOUIIIIA
OHOOPYHT, 32 GPIKCOBAaHOIO 1[iHOW. HalIpoCTillivii BapiaHT,
asie JIA 1iJIeyd IPOTUAil BiIMUBAHHIO IPolileit, PSA Ta
OIIOJIaTKYBaHHS IIPOJABLIEM € EMIiTEHT.
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+ AyKIIi0H a60 Ipoak 3a KPUBOIO 3B'sI3yBaHHA (bonding curve)
yepe3 CMapT-KOHTPAKT. Pojib eMiTeHTa 3BOGUTHCSA 10
pO3ropTaHHs KOHTPAKTY, IIpoTe FINMA i MAS IUBJISITHCS KPi3b
MeXaHIiKy Ha CTPYKTYPY, IKa OTPUMY€E BUTOAY.

« Aipipomn Ha aZipecy, 1110 BiATIOBIAI0Th IIEBHUM KPUTEPIAM.
Hemae Hi Ipofaxy, Hi 3yCTPIYHOI OIVIaTH, TOXX HEMAae
IIPOCIEKTY 1 3a3BUYay HeEMae onepariii y po3yMiHHi PSA.
ITpoTe [y1g OTpUMyBaya B 000X IJeHTpax Iie OI04aTKOBYBaHe
HaJIXO[PKeHHS, a SKII0 KPUTEePiIMHU MaHIINyII0I0Th, BHHUKAE
PU3HK 3JI0B)KUBAHHS Ha PUHKY.

- [Ty moyaTKOBOTrO GOPMYBaHHA JIIKBIAHOCTI (liquidity
bootstrapping pool) abo JIayHUIla [, AKHUM KEPYE TPETHA ocooba.
PerynboBaHa JiSIJIbHICTE IIEPEXOLUTE O OllepaTopa, IKUM caM
IIOBUHEH MAaTH JIilleH31I0 TaM, Jie 00CIyIOBY€E KIII€EHTIB.

Aipzponu 3acyrOBYIOTh Ha OKpeMY IIPUMITKY 110710
orofaTKyBaHHA. [IIBelIlapCbKUM IPUBAaTHUH BIIAaCHUK, IKUH
OTpHMaB aipApoIl, Ma€e ONOJaTKOBYBAaHUM IOXiJT 3a PUHKOBOIO
BAPTICTI0O HA MOMEHT OTPUMAaHHS, 110 MiITBEPIKYE pO6OUUI
IOKyMeHT ESTV. CiHranypcbKUi OTpUMYyBau Mae€ A0Xif JIUIlle TOAI,
KOJIM aipApoIl OTPUMaHO B 0OMIH Ha IIOCIyTH ab0 B MesKax
TOPTOBEJIBHOI AiSIBHOCTI. [HaKIIIe 11e KalliTaJlbHe HaJXOPKEeHHS.!
ITPOEKT, 1110 IPOBOAUTE aipAPOII [JIs1 CBOEL CIIIBHOTH B 060X
LIeHTPaX, CTBOPIOE [IJIS IIIBEUIIAPCHKUX 1 CIHTAIlyPChKUX
OTPUMYBAUiB [y>Ke Pi3HI HACTIAKH. Y KOMYHIKaLiAX IIPO Ije BapTO
CKa3aTH.

IIpuMiTKH

1. Po604YH i1 JOKYMEHT FTA II[0ZI0 KPUIITOBAJIIOT, PO3/iJI IIPO
aipaponu (0mogaTKOBYBaHUM OXi[ IPUBAaTHUX BIIACHUKIB Y
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MOMEHT OTPUMAaHHS); IRAS e-Tax Guide, «Income Tax Treatment of
Digital Tokens», IIIIPO3A1JI 6.4 (aipApOIIH, OTPUMaHi 6e3
3yCTpPIiYHOI OIUIaTH, He OIIOAATKOBYIOTHCS, AKII[0 OTPUMYyBay He
€ TpeuzepoM i He HaztaBaB nociyr). YacTuHa G, posgin I, 1
YyacTUHa M, po3gin L. <

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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