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[Ipe[yio’KeHMe LIeHHBIX OyMar WiIH 11aés B CIS tuiiaM B CHHramype
JOJDKHO COIIPOBOXKIATHCS IIPOCIIEKTOM, 3aPerUCTPUPOBAHHEIM
JleHe>)KHO-KpeJUTHEIM yIpaBiaeHueM CHHramnypa (MAS), eciiu He
IIPUMeEHSIETCSL 0CBOOOXKIeHUe.! [IPOCIIeKT JOJKEH COAeP)KaTh BCIO
MHPOPMaAIUIO, KOTOpass 0600CHOBaHHO TpPeOyeTcsl HHBECTOPaM U UX
IIPOo¢deCcCUOHaIbHBIM KOHCYJIBTAHTAaM [JIS1 B3BEllIeHHOU OlleHKU. [1d
TOKEHU3UPOBAHHBIX IIPOJYKTOB PYKOBOJCTBO TPEOYET, UTOOBI
IIPOCIIEKT OCBellasl 0COGeHHOCTH, CBSI3aHHEIe C TOKeHU3alluel:
HCII0JIb3YEMBIH paclpeie/IEHHEBIN peecTp, yIpaBjieHue cMapT-
KOHTPAKTOM, IIOPSIOK XPaHEeHHs, a TAK)Ke TeXHOJIOTHYECKHUe,
Kubep- U IpaBOBbIe PUCKU.? OTBETCTBEHHOCTD 3a IIPOCIIEKT I10
cTaThe 253 3aKOHA O I[eHHBIX OyMarax U ¢pblouepcax (Securities and
Futures Act, SFA) HECYT 9MUTEHT, ero JUPEKTOpa U JIULA, CLejIaBIIne
IIpeyIoKeHHe, IPUUYEM 3a JIOJKHBIE WJIHU BBOAAIUE B 3a0/IyKIeHUe
CBe[leHHUs HACTYIaloT KaK I'PakIaHCKO-IIPaBOBLIe, TAK U YTOJIOBHEIE
IIOCJIECTBUS.
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Ha mmpakTuKe II0YTH BCe pa3sMellleHUs TOKEHOB OIIUPAI0TCS Ha
yeTbIpe 0CBOOOKeHUs1. OCBOOOKIEHHE 11 HEOOIbIITUX
IIpeJIO’KeHUH 110 CTaThe 272A MO3BOJISeT IIPUBJIEKATh 40 5 MJIH
CUHTAIlyPCKUX OJUIAPOB (UIN 9KBUBAaJIEHT B MUHOCTPAHHOM BaJIlOTe)
3a 1100601 JBeHaALIaTUMECAYHBIHN IIEPUO IIPU YCIIOBUHU, UYTO
IpeJIo’)KeHUue HOCUT IIePCOHAIBHBIA XapaKTep U COOTI0NA0TCs
OrpaHUYeHUs Ha pexiaMy. OCBOOOKIeHHe [JIs1 YaCTHOTO
pasMelleHus 110 CTaThe 272B I03BOJISET [AejIaTh IpeJIoKeHUs He
6o0Jiee yeM OSTUAECATH JIHIlaM 3a JII000M IBeHaAllaTUMeCSIYHBIN
nepuof. OCBOGOXIEHUE /11 MHCTUTYIIMOHAJIbHBIX HHBECTOPOB I10
CTaThe 274 TIO03BOJISIET 6€3 OrpaHUYEeHUH [lej1aTh IIPeJIOKeHUS
HHCTUTYLIMOHAJIbBHBIM HHBeCcTOpaM. OCBOOOXIeHUE [IJIs
aKKpeIUTOBaHHBIX MHBECTOPOB 110 CTAThe 275 II03BOJISIET [ieJIaTh
IIpeJIo’KeHUs aKKpeIUTOBaHHBIM HHBECTOPAM U HEKOTOPBIM
IPYTUM JIUI[aM Ha OIIpe/ie/IEHHBIX YCIIOBUAX, BKIIIOUAs
OTpaHUYEeHHUs Ha Iepelnpofaxy.’ OCBOOOKAEHHOE NTPejIOKeHHe
HeJIb3sl peKJIaMUPOBaTh NYOJIUYHO. [I09STOMY 9MUTEHT,
OIIMPAIOIIUICI HA OCBOOOKIEHHE, HE MOXXET BeCTHU IIyOJIUYHBIN
CaylT IPOoJa’ku TOKEHOB, JOCTYIIHBIN U3 CUHTanypa, 6e3
re06JIOKUPOBKU U OTOBOPOK, IIPUEMJIEMBIX JJIs1 MAS.

[IpaBHJIa CYMMHPOBAHHS 3a IBEHAIIATh MECSIIEB CTAHOBSATCS
JIOBYIIKOH [JIS1 SMUTEHTOB, IPOBOJISIIUX HECKOJIBKO PAyHAOB. [IBa
IIPeJIJIOKeHUST B paMKaX 0CBOOOKIEHHS /11 HeGOIbIITHUX
MIpeiyIOKeHU B TeUeHHe JIBeHAIIIaTH MeCSIIeB CYMMUPYIOTCS.
[IpeniokeHue, IPXU KOTOPOM 006111asi CyMMa ITPEeBBIIIAET 5 MITH
CHUHTAITYPCKUX 0JIaPOB, TEPSET OCBOGOKIEHHE B UaCTH
npeBbITIeHus. [Ipe10keHUsI B paMKaxX 0CBOOOXKIeHUS JIJIST
YaCTHOTO pa3MellleHUsI CYMMHUPYIOTCS C APYTUMHU YaCTHBIMU
pasMeIeHUsIMH 3a 3TOT IepUo/I. [I03TOMY SMUTEHT, PO aBIIHH
TOKEHBI COPOKa APY3bsIM U POACTBEHHUKAM, He MOXXET 3aTeM
IIPoJIaTh UX ABaAllaTH GHU3HEC-aHTeJlaM B paMKaX TOTO JKe
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ocBo6OXXAeHUs. [Ipe/IJIo’KeHUSI UHCTUTYITUOHAJIBHBIM U
aKKpeJUTOBAaHHBIM MHBECTOPAM He YUUTBIBAIOTCS B TUMUTAX JIJIS
He6OJIBIINX IPeJJIOKEHUI U YaCTHOTO pa3MelleHus. IIoaToMy
O0OBIUHAS CTPYKTYpPa pPayHAa TOKEHOB TaKOBa: ITPOarka
aKKpeJUTOBAaHHBIM U UHCTUTYI[UOHAJIBHBIM UHBECTOPAM I10
CTaThsIM 274 U 275, 8 OCBOOOXKeHHE 711 HeGOIBIINX ITPe/JIOKeHUH
pe3epBUpPYeTCS AJ1s1 payH[ia COO6IIeCcTBa.

ITpakTH4YecKasi peKOMeHAaIus

Ilepen payHAOM TOKEHOB COCTaBbTe OJJHOCTPAaHUYHYIO KapTy
IIPeVIOKEHUH C IlepeyHeM BceX 3alUIaHUPOBAHHBIX ITPOJaXK TOKeHa
Ha GiIrbKaillve BeHaAllaTh MECSIEeB, OCBOOOKIEHHNEM, HA KOTOPOe
OIlMpaeTcs KakAas U3 HUX, MaKCUMaJIbHBIM UHCJIOM JIUI] U
MaKCHUMaJIbHON CYMMOM. 3aTeM IIpOBepbTe IIpaBUiIa
CYMMHUPOBaHHUA 110 Bcelt KapTe. Bo3bMEM 0CHOBaTesIs1, KOTOPHIU
CHayaJia IpoJaéT TOKEeHBI COOOIECTBY B paMKaX OCBOOOXKIEHUS [JIs
HeOOJIBIIUX IIPe/IJIOKEeHNH, a 3aTeM BeHUYPHBIM HHBECTOPAM B
paMKax 0CBOOOKIeHHUS 11 aKKpPeJUTOBAHHBIX UHBECTOPOB. Eciin
CIIPOC B payH/ie COO0IIecTBa IIPEBLICUII IIPeIJIOKEHYE,
OCBOOOXXIeHUS UCII0JIb30BAHEI B HEIIPaBUJIbHOM IOPSIKE:
IIPEeBHIIIEHHE CBEPX 5 MJIH CHHTallYPCKUX JOJIJIAPOB IIOCIIeAyIolee
OCBOOOXXIIeHME yKe He CrlacéT. KapTa Taxke IIOKaXkeT, eCTh JIN
BOOOI1e HHBeCTOPHI B CuHranype. Eciiy ux HeT, mpaBuia SFA o
IIpeJIOKEHUAX He IPUMEHSIOTCS, XOTS MOXKeT IIPUMEHSITHCA 4acCTh
9 FSMA (cM. ri1aBy V).

ITppMeyaHHusa

1. SFA, CT. 240 (LleHHBIe OyMaru U IPOU3BOAHBIE HHCTPYMEHTHI Ha
IleHHbIe OyMaru) U 296 (mau B CIS), Tpebyoiue
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3aperuCTPHPOBAHHOrO IIPOCIIEKTA IS IPeVIOKEeHHUH B
CuHramype. <

2. Rajah & Tann, 8 leKaOpPsI 2025 rofia (CM. BHIIIIE): ITPOCIEKTHI
TOKEHU3WPOBAaHHBIX IPOIYKTOB PHIHKA KAIIUTAaJsla JI0JKHEI
OCBelllaTh XapaKTEPUCTUKHU U PUCKHU, CBI3aHHBIE C
TOKeHHU3aIhel, TaKue KaK UCcrnoibdyeMasi DLT, yIrpaBjaeHHe
CMapT-KOHTPaKTaMU, HOPSIJIOK XpaHeHUs, a TakKe
TEeXHOJIOTHUUeCKUe, Kubep- U IPaBOBbIE PUCKHU. <

3.SFA, CT. 272A (HeGOJIbIIIHE IPEeJIOKEeHMSI), 272B (4acTHOE
pasMmeleHue), 274 (MHCTUTYLIUOHAJIBHBIE HHBECTOPHI) U 275
(AaKKpeauTOBaHHBbIE UHBECTOPHI U HEKOTOPHIE APYTHe JIUIA), a
TaX’Ke COOTBETCTBYIOLIIHeE II0JIOKeHHUS O I1asixX B CIS B CT. 302B,
302C, 304 U 305. «

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.

© 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.

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com/legal-terms
https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q ru.SingaporelQ.com
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