E Sin gapore | Q tr.SingaporelQ.com

Menkul kiymetler diizenleme
alani ve neden ikinci sirada
geldigi

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.Iessos.Com.sg

2001 tarihli Menkul Kiymetler ve Vadeli Islemler Kanunu (Securities and Futures
Act, SFA) daha eski ve daha kapsamli kanundur. Sermaye piyasast iiriinlerini,
bunlarla islem yapan veya bunlar hakkinda danismanlik veren aracilari, bunlarin
islem gordugii piyasalar: ve yatirimcilara ulastiklar teklifleri diizenler. Dijital
varliklar bakimindan tek bir soruyu cevaplar: Bu token bir sermaye piyasasi tiriinii
midiir? Cevap evetse token, 1. Bolim’'de anlatilan 6demeler diizenleme alanindan
cikar ve izahname sartlari, lisansl aracilar ve onayli veya taninmis piyasalardan
olusan bir rejime girer. Cevap hayirsa token ya Odeme Hizmetleri Kanunu
kapsaminda bir DPT’dir ya da finansal diizenlemenin tamamen disindadir.

Singapur Para Otoritesi (MAS), tutumunu ilk kez ilk coin arz1 (ICO) ¢ilginliginin
ortasinda, 14 Kasim 2017’de “A Guide to Digital Token Offerings” (Dijital Token
Arzlar1 Rehberi) ile ortaya koydu. Rehber birka¢ kez giincellendi. Son genel
revizyon, Odeme Hizmetleri Kanunu boyutunu ve bir dizi vaka ¢alismasini ekleyen
26 Mayis 2020 tarihli revizyondur.! MAS, 2025'in sonlarinda Rehber’i yeniden
adlandirilmis ve genisletilmis bir belgeyle, “Guide on the Tokenisation of Capital
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Markets Products” (Sermaye Piyasasi Uriinlerinin Tokenizasyonu Rehberi) ile
degistirdi. Bu belge, Singapur’un 6nceliklerinin ilk coin arzlarindan geleneksel
menkul kiymetlerin ve fon paylarinin tokenizasyonuna kaydigini yansitir.? Analiz
yontemi degismemistir. MAS, SFA’y1 bir tokene, “ayn1 faaliyet, ayni risk, ayni
diizenleyici sonug” ilkesi uyarinca tokenin 6zelliklerine, tasidigi haklara ve
yapilandirilma ve pazarlanma bicimine gore uygular. “Fayda (utility) tokeni” veya
“menkul kiymet tokeni” gibi etiketlerden bilingli olarak kacinir. Bunlar: hukuki bir
kategori olarak degil, ihraccinin kendini tanimlamasi olarak goriir.

Notlar

1. MAS, “A Guide to Digital Token Offerings”, ilk olarak 14 Kasim 2017'de

yayimlanmis, en son 26 Mayis 2020°de giincellenmistir. <

2. Rajah & Tann, “MAS Issues Revised Guide on Tokenisation of Capital
Markets Products”, 8 Aralik 2025; Guide on Digital Token Offerings’in
yeniden adlandirilarak Guide on the Tokenisation of Capital Markets

Products olarak genisletildigini aktarmakta ve icerigini anlatmaktadir. <

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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Legal Terms at https://singaporeiq.com/legal-terms apply.
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