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The three subjects of this chapter share one feature. Each presents an activity that
the statutes were not written for and that the regulator must either fit into an
existing category or leave alone. Decentralised finance replaces the intermediary
with a protocol. Non-fungible tokens replace the fungible unit with a unique one.
Decentralised autonomous organisations replace the company with a governance
token. In each case the Singapore answer follows the method described in Chapter
IV:look at the activity and its economic substance, apply the existing Act if the
substance fits, and say so publicly where the substance does not fit. The answers are
less settled than those for exchanges and custodians. The practitioner should expect
to document a reasoned position instead of finding a rule.
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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Law and regulation change frequently, so the content may be incomplete or outdated.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.
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