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本章で扱う3つのテーマには、1つの共通点があります。いずれも法律が想
定していなかった活動であり、規制当局は既存の類型に当てはめるか、手
を付けずにおくかのいずれかを選ばなければなりません。分散型金融
（DeFi）は、仲介者をプロトコルに置き換えます。非代替性トークン
（NFT）は、代替可能な単位を唯一無二の単位に置き換えます。分散型自
律組織（DAO）は、会社をガバナンス・トークンに置き換えます。いずれ
の場合も、シンガポールの答えは第IV章で述べた手法に従います。すなわ
ち、活動とその経済的実質に着目し、実質が当てはまれば既存の法律を適
用し、当てはまらない場合にはその旨を公に表明するというものです。こ
れらの答えは、取引所やカストディアンに関するものほど確立していませ
ん。実務家は、ルールを見つけるのではなく、根拠を示した見解を文書
化することを想定しておくべきです。
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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Law and regulation change frequently, so the content may be incomplete or outdated.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 SingaporeIQ 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  SingaporeIQ
(SingaporeIQ.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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