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TpacT Quistclose BAHUKAE, KOJIM I'POILIL UM iHIIIe MAaWHO IIepealoTh
[UJIs1 BU3HAYEHOI MeTH Ha YMOBaX, 1[0 OJlepKyBauy He MOXKe BUIIBHO
HUMMU PO3NOPSKATUCA. SIKII[0 MeTa He IOCATHYTa, MalHO
TPUMAETHCS B IOBOPOTHOMY TPACTI (resulting trust) HA KOPUCTH 0COOH,
sIKa MOoro nepepasna.' Y npakTUli 3 TUGPOBUMHU aKTUBAMU L
IOKTPHHA Mae TPU 3aCToCyBaHHs. [lepiiie — npozaxk TOKEHiB. SIKII0
IIOKYIIIIi CIUIAYYIOTh CTeH6JIKOIHU Ha raMaHellb eMiTeHTa JIJIs
¢iHaHCYBaHHS BU3HAUYEHOI PO3POOKH, a8 EMITEHT 3000B’I3YETHCS
BUKOPUCTOBYBATH KOLITH JIUIIIE Ha 1110 METY, Y pa3i BiMOBHU Bif
PO3POOKH MOKe BUHUKHYTH TPACT Quistclose. [[pyre — eCKpoy Iij yac
3aI1yCKY, KOJIM KOIIITH TPUMaE TPeTsI 0cob6a ;0 BUKOHAHHS YMOB
JIICTUHTY Y¥ MiHIMaJIbHOT'O IIOPOTY 300pY (soft cap). TpeTe —
nonepenHe piHaHCYBaHHA MapKeTMEUKIHTY, KOJIM TOKEHHU Ta
CTeNO6/IKOIHHU IlepealoTh MapKeTMENKEPOBI 1151 3a6e311e4eHHs
JIIKBIJHOCTi Ha BU3HAYEHUX MalJaHUYHKaX.

11 IOKTpUHA — MaJUIM 3 JBOMA KiHIAMU. EMITEeHTOBI, 1K X04e
BUIBHO BUKOPUCTOBYBAaTH BUPYYKY BiJl IPOJaKy, BAPTO YHUKATH
GOpPMYIIIOBaHB, IIT0 0OMEKYIOTh 11 BUKOPUCTaHHS. [IOKyIIelb, IKUi
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XO0yYe 3aXUCTy, IOBUHEH Ha HbOMY HAIlOJISITaTU. Y MOIM IpaKTULIi Iie
IIMUTaHHA Hal4dacCTillle II0CTae I1iciIsl HeBIajaoro 3ayCcKy, KOIu
IIOKYIIIIi [i3HAIOTHCS, 1[0 «CKaPOHULI0» BUTPAaTHUIN Ha 3apIllaTy U
MapKeTUHT. SKI0 y 61111 KHHU31 Ta yMOBaX IIPofaxy OyJIo CKa3aHO
JIUILIE, 1110 BUPYYKY Oy/ie BUKOPUCTAHO «IJIS1 PO3POOKU IIPOTOKOIIY>,
apryMeHr Quistclose CJTaOKUM. Taki C10Ba OIIUCYIOTH 3arajIbHUMN
KOMePpLIiMHUN HaMip 1 He BUJIY4aloTh KOIITH 3 BUIBHOTO
PO3IOPSI)KEHHS OJlepyKyBaya. SIKIIo )X YyMOBY BUMaraiau
BiZJTOKpeMJIEHHS KOILITIB 1 iX BUBUJIbHEHHS 3a [JOCATHEHHS eTalliB,
apryMeHT CUJIbHUM.

ITpuKkIan

CiHramypcbKa IIpUBaTHA KOMIIaHisg Ipojae 10 MIIH YTUJIITapHUX
TOKEHIB 3a 2 MJIH USDC Ha YMOBaX, 3a IKUMH BUPYUYKa
«30epiraTUMeThbCs Ha BUSHAUEHOMY raMaHIll 3 MYJIbTUIIIIUCOM i
BUBLJIBHATUMETbCS JIUILIE ITiC/I 3aBePILIEHHS eTalliB PO3POOKH,
HaBeJeHUX y JloJaTKy 2». KoMnaHisg BifMOBIISIETBCSA BiJl IPOEKTY,
BUTPATHUBIIH 300 000 USDC Ha IIOTOKeHi poOOTH 3a eTallaMu. 3a
TaKUX YMOB 3aJIUIIOK 1,7 MJIH USDC, IMOBipHO, TPUMA€ETHCA B TPACTL
Quistclose HA KOPUCTD IMMOKYIIIIB IIPOIIOPIIMHO. AIPKE YMOBHU
BUJIYUYMJIH KOLITH 3 BIJIBHOTO PO3NOPSAKEHHS KOMIIaHii 1 moB’a3anu
IX 13 MeTOoI0, IKOI Terep He JOCATHYTO. [IOKyIIIi MOXYTh BUMaraTu
3aJIMILIOK y IPIOPUTETHOMY IIOPSAAKY Ieper He3abe3lleueHUMU
KpeJuTopaMU KOMIIaHii. IK6M B yMOBax 6yJI0 CKa3aHOo JIUIIIE, 1[0
BUPYUKY «O0y/ie BAKOPHUCTAHO 11 CTBOPEHHS IIPOTOKOIIY>, IIOKYIII
MaJiy 6 JOTOBIpHY BUMOTY IIPO BIAIIKOAYBaHHA 30UTKIB 1 HIYOTO
OisbIIe.
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IIpuMiTKH

1. Barclays Bank Ltd v Quistclose Investments Ltd [1970] AC 567 (HL). Twinsectra
Ltd v Yardley [2002] UKHL 12 at [68]-[103] (Lord Millett). <

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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