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JIOTOBOPH IIPO JIICTHHT

IleHnTpasizoBaHi 6ipsKi IPOBOAATE JIICTUHT TOKEHIB 3a [JOTOBOPaMH,
IKi CKJIafiae caMa 6ipska. KirtouoBi yMOBHY TaKUX JOTOBOPIB PiZIKO
MiyIAraloTh IIeperoBopaM, a 0008 I3KH, IKI BOHU IIOKJIa1al0Th Ha
eMITeHTa, I0T0 IPUAUYHA KOMaH/la Ma€ YUTATHU K PeryaIsaTOPHI
3000B’13aHHs. CTaHJapPTHI YMOBHA BUMAaraloTh BiJi eMiTeHTa
3alleBHUTH, 1110 TOKEH He € I[[iIHHUM I1allepOM Y BU3HaUYeHUX
IOPUCOUKINIAX, 1 HAJaTU BIAIIOBIAHUN IIPaBOBUI BUCHOBOK. EMITEHT
MYCHUTBb PO3KPUTH PO3IIOA1I TOKEHIB 1 yMOBU BECTHHIY,
IIOBIZIOMJISITH IIPO CYTTEBI IIO/1l, yTPUMYBATHUCS Bif
MaHINy/JII0BaHHS PUHKOM 1 HafjaTH 61psKi rapaHTiIo BiAIIKOAYBaHHS
36UTKiB. [Is1aTa 3a JIICTUHT, JeII03UTU Ha MAPKETMEMNKIHT i
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«MapKeTUHIOBI 3000B’13aHHS» CIUIaYyIOTHCA TOKeHaMHU abo
CTeM6JIKOIHAMHY, 1 B 00JIiKy eMiTeHTa IX C/IiJi Bi06pasuTHU SIK
BUTpAaTH abo SIK oIu1aTy nociayr. dyHpariis, sika Crjiayye iHo3eMHiN
6ipyKi mIaTy 3a JIICTUHT TOKEHaMHU BapTiCTIO KijIbKa COTEHb TUCAY
ZoJIapiB, 3A1MCHIOE IUIATK, OOIPYHTYBAHHSA SIKOTO0 3 OIJISIAY Ha Ii
MeTy MOJKe BUMaraTy HarlIsA0Bui opraH. [IogaTkosa
agMmiHicTpanid Ilyra BU3Hae TaKUU IUIATK BUTPATOIO JIUIIIE 3a
HasIBHOCTI JOKYMEHTaJIbHOTO IiATBEPIKEHHS.

BJIOKYB&HHH Td BECTHHTI

biioxkyBaHHA (lock-up) Mae [1Bi 11i1i. BOHO IPUB’I3ye KOMaHAY 1
PaHHIX IHBECTOPIB ;0 IIPOEKTY HA TPUBAJIUU Yac i BOgHOYAC
II0Ka3y€e PUHKY, 1110 06CAT TOKEeHIB y BiIbHOMY 00iry
KOHTPOJILOBaHUH. CaMe TYT II0BEPTAIOThCS IIOAATKOBI IUTaHHSA Ta
IIUTAHHS LIHHUX alepiB i3 po3ainy I, ayke 3HATTS GJIOKYBaHHS €
IIOJII€0 BECTUHTY JJIS IIIBEUI[aPChKOTO IIpalliBHUKA 1 OTPUMaHHAIM
LOXOAy IUIs CIHranmypcbKoro. ToMmy yMOBHU GJI0KYBaHHS CITif
Y3rO/PKEHO 3aKPIIUTH B IUIaHI TOKeHIB, y SAFT 1y BapaHTax.
[TogaTKoBe IUIaHYBaHHA 3 PO3/iany I BapTO 6yAyBaTH HABKOJIO
rpadika po36I0KyBaHHS. BIIOKyBaHHS, 3a6e31leyeHe CMapT-
KOHTPAKTOM, € IIePEeKOHIUBIIINM OKa30M, HK 6JIOKYBaHHS JIUIIIE
Ha IIiJICTaBi JOTOBOPY, 60 06HUABaA PETYIATOPH U OOUBI MOAATKOBI
aaMiHicTpallii MOKyTh IIepeBipUTH MO0 B 6JI0KYEHHI.

MapKeTMEeHKIHT i 3JI0B)KUBaHHSI HA PUHKY

[Ticyist JIICTUHTY eMITEeHTH 3aJ1y4aloTh MapKeTMelKepiB, 11100 Ti
3abe3IeuyBasIH JIIKBIIHICTh Ha 6ipsKax. Taki OroBOpHU MalOTh JIBi
$OopMHU: I03MKa TOKEHIB MapKeTMeNKepy 3 ONLII0HOM KOJUI 3a
$iKCOBaHOIO I[iHOI0 ab0 AOr0OBip 3 aBOHEHTCHKOIO IUIATOI0, 38 SKUM
MapKeTMeUKep TOPrye TOKeHaMU eMiTeHTa 3a PaXyHOK eMiTeHTa.
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O6uzBi popMHU ITepedyBalOTh IT0OJIN3Y MeJKi 37I0B)KUBaHb HA PUHKY.
[IBeMItapCbKUH 3aKOH IIPO iHQPACTPYKTYPY PiHAHCOBOTO PUHKY
3a00pOHsI€ MaHINy/JII0BAaHHS PUHKOM 100 L[IHHUX Ialepis,
JONYIIEeHUX 10 TOPTiB Ha IIBEeUlapCbKOMY TOPrOBEJIBHOMY
MalJJaHYUKy, a H1O0ro KpUMiHaJIbHI IT0JI0KEeHHS TaK CaMoO
CTOCYIOTBCSA I[IHHUX ITanepiB. TOKeH, IKUH He € [[iIHHUM I1allepoM i
TOPTYETHCA JIUIIIE HA IHO3eMHUX Mal/JaHUUKaX, [lepebyBae 11osa
MeyXaMU 3aKOHO/IaB4Y0l 3a00POHU. YTiM, II0JI0KEHHS
KpuMiHa/IbHOTr'0 KOJEKCY IIPO MIaXpanCTBO U 3arajbHe [eliKTHe
IIPaBOo 3aJIMIIAI0THCI 3aCTOCOBHUMU.! CIHTaIlypChbKUU 3aKOH IIPO
LiHHI Tanepu Ta ¢p’rouepcu 3a60poHsIE GIKTUBHY TOPTIBIIIO Ta 3MOBY
II[0JI0 PUHKOBUX IIiH IIPOAYKTIB PUHKY KalliTaay, a MAS 3asiBUJIO, 1110
BBa)KaTUMe MaHiIy/II0BaHHA PUHKaMHU TUQPOBUX IUIATIKHUX
TOKEHIB 3 OOKY JIil|eH31aTiB ITIOPYILIEHHIM YMOB JIiljeH31l Ta BUMOTH
npodeciiHol MPULATHOCTI ¥ AIIIOBOI perryTariii.?

CTpyKTypHe pillleHHS — JOT0Bip PO MapKeTMEUKIHT, IKUHI
06MeXXye MapKeTMeHKepa IBOCTOPOHHIM KOTUPYBaHHSM Y
BU3HAUEHUX cIpenax. BiH 3a60poHsie piKTUBHY TOPIiBIIIO (wash
trading), CIIyQ1HT 1 Y3ro/pKeHy TOPTiBIIIO 3 eMiTeHTOM. [JOoroBip
3000B’13y€ 3BITYBaTHU IIPO 3allaCyu ¥ yroJu Iiepej KOMIUIa€HC-
IMIIPO3iJIOM eMiTeHTa Ta Halepe[, GiKCye I[iHy ONII[IOHY 3
IIPUB’SI3KOI0 10 IIEPEBIPI0OBAHOr0 OpieHTHPa. KOHCTPYKILis «I103UKa
IUTIOC OIII[iOH» Hebe3IleyHilna, 60 ClIOHYKae MapKeTMenKepa
3HU3UTH LiHY Ilepe]; BUKOHAHHAM OIIL[ioHYy. CaMe TaKOTO CTUMYITY
CTOCYIOTHCS KiJIbKa CIIpPaB IIPO IIPUMYCOBI 3aX04H, PO3IJITHYTUX Y
YacTUHI N.
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IIpakTHYHA MPUMITKA

[Tep1r HIXK MiATIMCATH AOTOBIP IIPO MapKeTMENKIHT, pajja eMiTeHTa
Mae 6yTH 3jaTHA IIMCbMOBO BIJIIIOBICTH Ha YOTUPU 3allUTaHHA. SKi
TOKEHU OTPUMY€E MapKeTMeHKep, 3 IKOT0 PO3IOAiny, 1 4u
BPaxOBYIOTHCS BOHHU B 00Cs131 00iry, KU PO3KPUBAETHCA OipyKam?
[ITo MapKeTMeNKepy L03BOJIEHO POOUTH 3 HUMH, KpiM
KOTUPYBaHHA? SIK 1 KOJIX QiKCYETHCA IiHA ONIIOHY 1 XTO IIepeBipsie
OpieHTHUP? SIKi 3BITHU OTPUMYE eMITeHT 1 XTO iX uuTae? Pania, aka He
MOKe BIZITIOBICTH Ha Iii 3alIUTaHHS, PUSUKYE HapasUTUCA Ha
3BUHYBAaUYeHHS B TOMY, 1110 CIIPHsJIa MaHINIYJII0BAHHIO BIIaCHUM
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.
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