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JOroBOPHI O ITUCTHHIE

[leHTpasiM30BaHHbIE OUPIKH ITPOBOJISIT JINCTUHT TOKEHOB I10
ZIOTOBOpPaM, KOTOpPBIe COCTaBJIsIeT caMa 6upyKa. X OCHOBHbIE
YCJIOBUS IIOYTH HUKOTIa He 00CYKal0TCs, a 00513aTe/IbCTBa,
KOTOpPbIe OHHY BO3/Iaral0T Ha IMUTEHTA, IOPUCTAM 3MHUTEHTA CJIeAyeT
YUTATh KaK pPeryjsiTopHble 06s3aTebCTBa. CTaHJapPTHBIE YCIIOBUS
TPe6YIOT OT IMUTEHTA 3aBEPUTH, UTO TOKEH He SIBJISIETCS LIEHHOMN
6yMaroy B yKasaHHBIX OPUCAUKILUSIX, U IIPEJICTABUTD
COOTBETCTBYIOII[EE I0PUAUYECKOE 3aKII0UeHHe. IMUTEHT JOJDKEH
PaCKpBITh paciipeiejieHre TOKeHOB U I'paduK BECTHUHTA,
YBeAOMJISITh OUPXKY O CYIIeCTBEHHBIX COOBITHUSIX, BO3IEPKUBATHCS OT
MaHHUITYJIMPOBAHUS PHIHKOM U IIPEAOCTAaBUTh OUPIKe rapaHTHIO
BO3MellleHUs YOBITKOB. COOPHI 3a JIUCTHUHT, JEIIO3UTHI JJI
MapKeTMeNKUHTa U «<MapKETUHTOBbIE 06s13aTeIbCTBA»
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OIJIAYUBAIOTCS TOKEHaMHU WJIU CTeHMOJIKOMHAMU. B yuéTe aMuTeHTa
HX HY’KHO OTPa’kaThb KaK Pacxo/ibl UIHU KaK BCTPEUHOe
IpefocTaBiieHre 3a yCayru. ®OH, KOTOPHIA IJIATUT HHOCTPaHHOH
O6HpsKe COOp 3a JIMCTUHT TOKEHAaMH Ha HECKOJIBKO COTEH ThICAY
IIOJIJIapOB, COBEPIIIAET IJIaTEX, 060CHOBAaHHOCTh KOTOPOTO C TOUKH
3peHUs Leau QoHa MOXKET IIPOBEPUTH HAJI30PHBIN OpraH.
HasioroBast agMuHUCTpanus Llyra mpusHaeT ero pacxo/ioM TOJIbKO
IIPU HaJIMUUU JOKYMEHTOB.

JIOKaIbI H BEeCTHHTI

JIokamsl ciay>KaT ABYM LiesigM. OHU Ha [JJIUTEeJIbHBIU CPOK CBA3BIBAIOT
MHTEpPeChl KOMaH/bl U PAaHHUX UHBECTOPOB C IIPOEKTOM U
OJHOBPEMEHHO II0Ka3bIBAIOT PLIHKY, YTO OOBEM TOKEHOB B
obpallleHUY KOHTpoIupyeTcs. KpoMme Toro, iMeHHO 371eCh
BO3BpalllaloTCsl HAJIOTOBBIE BOIIPOCHI ¥ BOIIPOCH! IIpaBa LIeHHBIX
OyMar U3 IJIaBhl [: CHSTHe JIOKalla [JId IIBeHI[apCKOro paboTHHUKA
O3HayaeT HaCTyIUIEHHe BeCTHUHTA, a IJIs1 CHHTaIllypCKOro —
TI0JIy4eHUe foxoza. [IosToMy yC1oBUA JI0Kala AOJKHEL OBITh
COTJIaCOBAHHO 3aKpeIlIEHEI B IIJIaHe paclipefie/ieHHs] TOKEHOB, B
SAFT U B BappaHTax. HajioroBoe 1iaHupoBaHue U3 IJ1aBHI I ciiefyeT
BBICTPauBaTh BOKPYT rpadrka pa3biIOKUPOBKU. JIoKaIl,
o6ecliedeHHBIN CMapT-KOHTPAKTOM, — JIy4lllee 0Ka3aTeIbCTBO,
yeM JIOKAII, yCTAHOBJIEHHBIN TOJIBKO JOTOBOPOM, IIOCKOJIBKY 06a
peryisaTopa ¥ 06e HaJIorOBble aJMUHUCTPAIUU MOTYT IIPOBEPUTH
ero B OJIOKYelHe.

MapKeTMEeHKHHT H 3JI0yIIOTPeO/IeHUsI HA PhIHKe

[Tocsie TUCTUHTa SMUTEHTHI IIPUBJIEKAIOT MapKeTMeNKepOoB 1
obecrieyeHHUs IMKBUHOCTHU Ha OUprKaxX. Takue JOrOBOPHI OBIBAIOT
IBYX BU/IOB: 3aéM TOKEHOB MapKeTMeHKepy C ONIIMOHOM KOJIJI 110
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GUKCUPOBAHHOM IleHe JIUO0 JOTOBOP O IIOCTOSHHOM OOCIIY>KUBaHUH,
II0 KOTOPOMY MapKeTMeHKep TOPryeT TOKeHaMHY SMUTEHTA 3a CUET
sMmuTeHTa. 06e GOpMBI HAXOAATCA BOJIU3U TPaHUIIBI 3alIpeTa
3710ynoTpebyieHUH Ha phIHKe. [IIBelilapcKuil 3aKOH 06
HHQPACTPYKType GUHAHCOBOTO PBIHKA (FinfraG) 3aIpelaer
MaHUIYJIMPOBaHUE PBIHKOM LIEHHBIX 6yMar, JONYIeHHBIX K
TOProBJIe Ha IIIBEHIlapCKON TOProBOy IJIOIa/IKe, YTOJIOBHO-
IIPaBOBEIEe HOPMHEI 3TOT'0 3aKOHA TaKKe OTHOCATCA K LIeHHBIM
6ymaraM. TOKeH, KOTOPBIH He SBJISIETCS LIeHHOU 6yMaroi u
TOPIYeTCs TOJIBKO Ha UHOCTPAaHHBIX IUIOIIAIKAX, IO
YCTaHOBJIEHHBIN 3aKOHOM 3allpeT He nojanazaet. OcTaiTcss HopMa
YT0JIOBHOT'O KOZJeKCa O MOIIIEHHUYeCTBe U O0lllee feJIMKTHOe IIPaso.!
CHUHranypckui 3aKoH O IJeHHBIX OyMarax ¥ ¢pbrouepcax (Securities and
Futures Act, SFA) 3anpeljaeT GUKTUBHYIO TOPTOBIIIO U
MaHUIIyJIMPOBaHUE PBIHKOM IIPOAYKTOB PHIHKOB KallUTasla.
JleHes)KHO-KpegUuTHOe yIIpaBieHne CHHranypa (MAS) 3asBHJIO, UTO
O0y[meT paccMaTpUBaTh MaHUNYJIUPOBaHUEe PEIHKAMHU ITUPPOBBIX
IUIaTEKHBIX TOKEHOB CO CTOPOHEI JIMIEH3UATOB KaK HapylleHHe
YCJIOBUH UX JIMI[€H3UU U TPeboBaHUA fit and proper (COOTBETCTBUE
KBAJIMPUKAIIUOHHBIM TPeOOBaHUAM).?

PellleHHe Ha YPOBHE CTPYKTYPBI — JIOTOBOP O MapKeTMENKUHTE,
KOTOPBIN OTpaHUYNBaeT MapKeTMelKepa JBYCTOPOHHUM
KOTHUPOBaHHEM B YCTaHOBJIEHHBIX IIpefieiaxX cupe/ia. OH 3ampeliaeT
(UKTHUBHYIO TOPTOBIIIO, CIIYQUHT ¥ CKOOPAUHHUPOBAHHYIO TOPTOBIIIO
C SMUTEeHTOM. OH TpebyeT OTYUTHIBATHCS O 3aIllacaX TOKEHOB U
ClleJIKax Iepefi KOMIUIaeHC-TIo/ipa3/ie/IeHHeM 9MUTEHTa U 3apaHee
$UKCHpYeT I[eHY OII[MOHA II0 TPOBEepIeMOMY OpHUeHTHpPY. CxeMa
«3aéM IUTIOC OTII[HOH» OITaCHee, IOCKOJIbKY MTOOYXKAaeT
MapKeTMelKepa CHIKATh 1leHy Ilepef] UCIIOJITHEHHEM OIITUOHA.
9TOMY CTUMYJIy ITOCBSIIEeHBI HECKOJIBKO JIeJI O TPaBOIIPUMEHEHUH B
JacTHu N.
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ITpakTH4YecKasi peKOMeHAaIus

[lepen oAycaHEM JOTOBOPA O MapKeTMENKUHIe COBET IMUTEHTA
IOJDKeH OBITh B COCTOSTHUU IIUCbMEHHO OTBETUTD Ha YeThIpe
BoIIpoca. Kakue TOKeHEI II0JIy4yaeT MapKeTMeHKep, U3 KaKOH JOoIU
paclipefie/ieHUsI U YYUTBIBAIOTCS JIU OHU B 00BEME TOKEHOB B
obpallleHVH, paCKpPLITOM OUpykaM? UTO MapKeTMeNKepy paspelieHo
JleslaTb C HUMU IIOMUMO KOTUPOBaHUA? Kak U Korga QuKcupyeTcs
IleHa OIII[MOHA U KTO IIPoBepsieT OpUeHTUP? Kakue OTUETHI
II0JIy4aeT SMUTEHT U KTO UX yuTaeT? COBeT, KOTOPHIM HE MOXeT
OTBETUTH Ha 3TH BOIIPOCHI, PUCKYET CTOJIKHYTHCS C OOBUHEHUEM B
COJLeMCTBUU MaHUIIYJIMPOBAHUIO COOCTBEHHEIM TOKEHOM.
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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 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.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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