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Siiresiz vadeli islem sozlesmeleri (perpetual futures, perps), kripto piyasalarindaki
hakim tiirev aracidir. Perp, vadesi olmayan bir vadeli islem s6zlesmesidir. Uzun ve
kisa pozisyonlar arasindaki donemsel fonlama 6demeleriyle spot fiyata uyumlu
tutulur. dYdX, GMX ve Hyperliquid gibi merkeziyetsiz perp borsalar1 teminat1 akilli
sozlesmelerde tutar ve pozisyonlar1 oracle fiyatlarina gore takas eder. Elli kat ve
tizeri kaldira¢ oranlari olagan sekilde sunulmaktadir.

Perp, hem [svicre hem Singapur hukukunda bir tiirev aractir. [svicre’de Finansal
Piyasa Altyapisi Kanunu (FinfraG/FinMIA) md. 2 bent ¢ uyarinca tiirev aragtir.
Standartlastirilmis ve halka arz ediliyorsa Finansal Hizmetler Kanunu (FIDLEG/
FinSA) kapsaminda bir finansal aractir. Singapur'da Menkul Kiymetler ve Vadeli
[slemler Kanunu (Securities and Futures Act, SFA) kapsaminda bir tiirev s6zlesmesi
ve sermaye piyasasi Urtiniidiir. Bireysel yatirimcilara sunulmasi sermaye piyasasi
hizmetleri lisans1 (CMS lisansi1) gerektirir. Bu islemlerin yapildigi borsa da onayli
borsa veya taninmis piyasa isletmecisi olarak onay almalidir." Isletmecisi
belirlenebilen merkeziyetsiz bir perp borsasi, her iki merkezde de lisanssiz bir tiirev
piyasasi isletmektedir. Isletmecisi belirlenemeyen bir borsa ise AMM ile ayn1 soruyu
dogurur. Singapur Para Otoritesi (MAS), kaldirach kripto tiirevlerini bireysel

miisteriler icin uygun gormedigini acikca belirtmis ve 2024’ten bu yana dijital 6deme
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tokeni (DPT) lisans sahiplerinin bunlari bireysel miisterilere sunmasini
yasaklamistir. Bireysel kullanicilar icin perp 6n yiizii isleten Singapur merkezli bir

ekip, yaptirimlarin hedefi olur.

Notlar

1. Financial Market Infrastructure Act, SR 958.1, md. 2 bent c (tiirevler);
Securities and Futures Act 2001 (Singapur), s. 2(1), “derivatives contract” ve
“capital markets products” tanimlari ile piyasalara iliskin Part 2. E. Kisim, V.

Boliim ve K. Kisim, IV. Boliim. <

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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