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OpAoHaHC PO CTeHOIKOIHY (Cap. 656) 3aKOHOaBYa pajia yxBajiuiia
21 TpaBHA 2025 POKY, a HabpaB YHUHHOCTI BiH 1 CepIHs 2025 POKy. BiH
BUMarae jineHsii HKMA Biff KOJKHOTO, XTO B X041 MiITPUEMHHUIILKOL
IisSJIBHOCTI BUITYCKA€ «BU3HAUEHUU CTeHOIKOIH» Y TOHKOHTY a60
O0y[b-Zle BUIIYCKA€ BU3HAUEHUH CTeNOJIKOIH, 1[0 Ma€ Ha MeTi
MiATPUMYBATHU CTAGLIbHY BaPTICTh Yepes3 IPUBA3KY [0
TOHKOHT'CBKOTIO 10/1apa. BUsHaueHUH CTeNOIKOIH — Iie CTeHOJIKOIH,
IIPUB'A3aHUN 10 ¢piaTHOI BaIoTH. To’K OpioHaHC OXOIUTIOE piaTHI
TOKEHH, IPUB’SI3aHi [0 O[JHi€l UM KIJIBKOX BaJIIOT, 1 HE OXOIIIOE
TOKEeHH, IPUB’I3aH]1 /10 TOBAPiB YU KPUIITOAKTHUBIB.
EKcTepHTOpiajbHA [ig 00 TOKEHIB y TOHKOHICHKUX Jlo1apax
cBiomMa: HKMA He TepIliTuMe 0QILIOPHOTO CTeHb61KoiHa B HKD, 3a
SIKUM He MO)Xe HarjasaaTy.!

JlineHsiaT Mae 6yTH KOMIIaHI€l0, 3aPeECTPOBAaHOI0 B [OHKOHTY, a60
aBTOPHU30BaHOIO YCTAaHOBOIO i1 MaTH OIUIaYeHUH aKI[IOHEPHUM
KalliTaJa I[oHalMeHIIle 25 MJIH TOHKOHTChbKUX A0s1apiB (HK$) abo
eKBiBaJIEHT. Pe3epB Mae CKJIafaTUCA 3 BUCOKOSIKICHHUX,
BUCOKOJIIKBITHUX aKTUBIB, IKI yTPUMYIOTBECSA OKPEMO [JIs1 KOXKHOTO
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CTeNOJIKOIHA, 1 1Or0 pUHKOBA BapTICTh 3aBXXAU Ma€ OyTH
II[OHa¥MeHIlle PiBHOIO HOMiHaJIbHIN BapTOCTi TOKEHIB B 00iry.
BijlacCHMKM IIOBMHHI MaTH IIpaBo Ha IIOTallleHHs 3a HOMiHalIoM 6e3
HeOOI'PYHTOBaHHUX YMOB UM KOMiciii. JIilleH3iaT IToTpe6ye CUCTeMU
yIIPaBIiHHA PU3UKAMU, «O1JI01 KHUTHU» (white paper) [[JIsT KOXKHOTO
cTe61KOIHA Ta 3r04U HKMA Ha IIpU3Ha4YeHHs Ha KJIII0OYOBI I0CaH.
Po3pi6HUM iHBecTOpaM y T'OHKOHT'Y MOKHA IIPOIIOHYBATH JIUIIIE
CTeMOJIKOIHH JIiLleH30BaHUX €MITEHTIB 1 JIUIlIe yepes Jil[eH30BaHUX
0cCib (eMiTeHTa, J1illeH30BaHy VATP, 6aHK, jIilleH3iaTa TUILY 1). Y JIUIIHI
2025 poKy HKMA BU/iajI0 HaCTaHOBH 111010 HATIAAy, AML 1
JIilleH3yBaHHS ¥ BiAKPUJIO IPUNOM 3asIBOK i3 HAaOpaHHSAM YHHHOCTI
OppoHaHCcOM. BOHO UiTKO [1ajio 3p03yMiTH, 1110 CIIepIily BUAACTh
JIMIIIe HeBEeJIUKY KiJIBKICTD JIIIleH31iMH.?

[TopiBHAHO 3 PO3aisioM MiCA 11po EMT, TOHKOHTCbKUM OpJOHAaHC —
1le pPe’KUM JIil[eH3yBaHHS HOBOI KaTeropii yCTaHOB i3 BUIIIUM
IIOPOTrOM KalliTaay, HDK nuigx EMI 3a MiCA, 1 By>K40I0 chepolo fii,
HIK po3zisi MiCA po ART. IIOpiBHSHO 3 peKUMOM MAS 115
CTeHOJIKOIHIB, IPUBSI3aHUX 10 OJIHIEl BAJIIOTH, Ile YUHHE
3aKOHOZ@BCTBO, TO/1 K CIHTallypPChbKUM PEXUM Ha TPaHUUYHY JaTy
3aJIMIIIaBCS PAaMKOBOIO CHCTEMOIO, 1110 YeKasla Ha CBid
3aKOHOIIPOEKT. [TopiBHAHO 31 IlIBeiiniapi€lo, Ile ERUHUN 13 YOTUPHOX
PEXUMIB, 1110 PO3IJISIa€ eMiTeHTa CTeHOIKOIHA SK HOBUU THUII
JineHsiaTa, ToAi Ik FINMA [0Cl ITpalloe 3 KaTeropisiMu JeIlo3UTy Ta
KOJIEKTUBHOTI'O iHBECTYBaHHSL. [IJ11 eMiTeHTa CTel6IKOiHa Y
IIBENI[APChKUX PpaHKaxX UM CIHTAIYPChKUX [0JIapaX TOHKOHTCbKUH
PEXUM He Ma€ 3HaueHHS, IKIII0 TOKEH He MMPUB'SI3aHUH 10
TOHKOHT'CBKOTO /i0JIapa 1 He BUTYCKA€ThCS B [OHKOHTY. [IJ11 TOKeHa B
TOHKOHTCHKUX Jl0JIapax MOoro He YHUKHYTH, Jie 6 He iepeOyBaB
€MiTeHT.
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IIpuMiTKH

1. Stablecoins Ordinance (Cap. 656), yXBaJIEeHUH 21 TpaBHA 2025 p.,
HabpaB YUHHOCTI 1 CepItHA 2025 p. BIATIOBITHO ;0
IIOBIZIOMJIEHHS, OITy0JIiIKOBAHOTO 6 UepBH4 2025 P. BUMory
JIiIeH31i, MiHIMaJIbHHUM OIUIaYeHHM KalliTal 25 MyIH HKS,
BUMOTH II[OJI0 pe3epBy, IIOTallleHHS Ta KOPIIOPATUBHOTO
YIIPaBJIiHHA CTUCJIO BUKJIaZIeHO B CMS, «<Hong Kong Stablecoins
Ordinance in Operation on 1 August 2025», YepBeHb 2025 p., 3 AIKUM
03HaMOMUBCSA aBTOP. <

2. HKMA, Guideline on Supervision of Licensed Stablecoin Issuers, Guideline
on Anti-Money Laundering and Counter-Financing of Terrorism (For
Licensed Stablecoin Issuers) Ta Explanatory Note on Licensing, YCi Bif 29
JIUTTHS 2025 P. 3 6epe3Hst 2024 p. HKMA IIPOBOTUIIO PETYIATOPHY
«IIICOYHHUILIO» [JISI EMITEHTIB CTEHOJIKOIHIB, cepe]i y4aCHUKIB
SIKOI OyJIH Standard Chartered, JD Coinlink 1 RD InnoTech. <

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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