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Market on Close i CIHTamypCbKe «BiKHO»

HadTronpomyKTu B Asil piiKo MPOAaoTh 3a piKCOBAHOIO IIHOIO.
BiIBIIICTh CTPOKOBUX KOHTPAKTIB i 6araTo CIIOTOBUX YTOZ,
BU3HAYaIOTh I[iHY 3 IIOCUJIAHHAM Ha OITy0JIiKOBaHI OLIIHKY,
3a3BUUYal ycepeHEeH] 3a I[IHOBUH Nepiof,. JJOMiHaHTHI OL[IHKH [JI1
Asii y6tikye Platts — 613Hec, sKui BoppeH K. ITIimaTT (Warren C. Platt)
3acHyBaB y KitiBieH/i 1909 POKY 1 AKUM HUHI BXOOUTH [0 S&P Global.
CBO10 MeTO/0/10Ti10 Market on Close Platts yIiepiie 3acTocyBaja B Asil
1992 poKy.!

MeTo[0I0Tis Ipalloe TaK. YIIPOLOBXK JHS pefaKTOPH Platts
30MpaIOTh BiJj YYaCHUKIB PUHKY 3asIBKU Ha KYIIiBJIIO, IPOIIO3UILii
IIPOJaky Ta yKIaAeHi yrongu. B ocTraHH1 30-45 XBUJIUH Ilepe/]
3aKpUTTIM — LieH Ilepiof, Tpelepyu Ha3sUBAIOTh «BIKHOM>» —
Y4aCHUKU MOXYTH II04aBaTHU TBEPAI1 3asIBKU U IIPOIIO3UILiL, AKI Platts
y0JI1iKye B peaIbHOMY 4aci. [I0TiM Platts OI[iHIO€ BAPTiCTbh KOXXHOTO
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IIPOJYKTY HA MOMEHT 3aKPHUTTS, CHUPAIYUCh Ha YTOJH, 3aIBKU U
IIPOIIO3UIIi], 1110 «IIePEXUIN» BIKHO, @ TaM, Jie YToZ He 0yJ10, — Ha
CIIpey [0 IOB'SI3aHUX NPOAYKTIB. V CiHramypi BIKHO 3aKpHUBAETHCA
0 16:30 3a MiCLIeBUM 4acoM, i caMe ToAl QiKCYIOTh a3ifChKi OL[iHKHU.?
3aJyM I0JISITa€ B TOMY, 1100 Bi06pasuTU BapTiCTh PeajbHOTO
BaHTaXXy, IPOLAHOr0 MiXX peaJIbHUMU KOHTpareHTaMHu y BiJOMUH
MOMEHT. YUaCHUKY, TOTOBI TOPTYBaTH y BiKHI, MOXXYTb BIUIUBATH Ha
I[iHy, ajle MYyCSTb 1 BIITIOBiZIaTH 3a CBOI 3asIBKU Ta IPOIO3HUILii.

O1LiHKM OIIMCYIOTh KOHKPEeTHI BaHTaXi. TUIIOBa CiHranmypchKa
OILiHKa CTOCYETBCS BaHTaXXy 3asIBJIEHOI'0 00CATY Ta clieliudikariii 3
HaBaHTaXeHHSIM Ha yMoBax FOBy CiHranypi B Me)kaX BU3HAaUEeHOI'0
nepiogy HauOGIMXUYUX TUKHIB. OKpeMi OI[iHKHU iCHYIOTh JIJIS
6eH3UHY 3 PI3HUM OKTaHOBHUM UHCJIOM, IPIMOT'OHHOIO 6€H3UHY
(HadTH), peaKTUBHOTO I1aJIMBa 1 racy, ra3ofiio 3 PpisSHUM BMiCTOM
CIpKH, Ma3yTy Pi3HOI B'I3KOCTI Ta CYJHOBOTO ITaJIUBa i3 BMiCTOM
Cipku 0,5 %.* Ko>KHa O1[iHKa, 0TKe, GIKCY€e BapTiCTh BU3HAUEHOTO
TOBAapy Y BUSHAUEHOMY MICI[i Ta B BU3HAYEHUH 4ac, 1[0 JO3BOJISE
KOHTPAaKTaM TOYHO Ha Hel IIOCUJIaTUCS.

MOPS y KOHTPaKTaX I10 BCii A3ii

Mean of Platts Singapore, BiJOMHUH SIK MOPS, — 11e cepeJHE 3HaUYeHHS
Hab0pPy TaKUX CiHTallypChbKUX OI[iHOK 3a IIOTO/KeHUH IIePIo.
OLiHKH Platts QiKCYIOTBH BapTiCTh GPi3SUUYHUX BaHTaXIB i3
HaBaHTaXeHHAM y CiHramypi uepes 15-30 JHiB, a Iepiof,
ycepeqHEeHHs MOKe CTAHOBUTH THKIEHb, MiCALlb YU OYIb-IKUH
IHIITUY CTPOK, IIOTOP)KEHU M CTOPpOHaMU.* KOHTPaKT MOKe
nepenbavaTy, 1110 BAaHTa)X ra3ouIio, II0CTaBleHUN y MaHy 4u
CiHeH, OI[IHIOETHCS 3a CEPEeIHBOI0 OI[IHKOI MOPS /1 Ta30MJIIo 3a
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I'ATh JHiB JOBKOJIA JaTU KOHOCaAMEeHTa IUTIOC IIpeMis 3a ¢paxr,
SIKICTB 1 MapXXy IIpozasLd. IIpeMiio y3ro[pKyIoTh y Ileperosopax, a
6a30Ba 1[iHa HaAXOAUTh i3 CiHramypy.

BruinB MOPS BUXOZUTD 38 MeXIi KoJla Tpei/iepiB i mepepo6HUKIB.
IMIIOpTEepH I1aJINBa, aBiaKOMIIaHii, BAPDOOHUKHU eJIeKTPOeHepril Ta
CyAHOBIaCHUKU B [liBaeHHO-CXiiHiN A3ii, ABcTpautil Ta [TiBgeHHIN
A3ii KyIIyI0Th IIPOAYKTH Ha YMOBaX, IPUB’A3aHUX 10 MOPS. KisibKa
VPSALIB PEerioHy BUKOPHUCTOBYIOTh CIHTaIlyPChKI I[iIHU Ha IIPOAYKTHU
SIK OCHOBY JUJIS1 Per'yJIbOBAHUX PO3APIOHUX IIiH Ha NaJIbHe YU
pO3paxyHKy cyocuzii.’ ToMy 3MiHa CIHTaIllypChbKOI OL[iHKY BIIJIUBAE
Ha CIIO’KHBUI I[iHU Ta JIep’KaBHI OI0/)KeTH [ajIeKo 3a MeyKaMU MicTa.
Taxuit BriuB fae CiHranypy pojb B eKOHOMIYHOMY JXUTTI perioHy,
HEeIPOIIOPLIITHY UOr0 po3MipaM, i MOSICHIOE, YOMY LIIJIICHICTh
IIPOIIeCy OIL[iHIOBAHHSA CTAHOBUTH CYCIIIJIBHUM IHTEpecC.

[TpuuuHa posi CiHranypy — JIiKBigHiCTh. BeHUMapK KOPUCHUH
JIMIIIe TOJ1, KOJIU B MICIIi, IKe BiH OIIMCYE, BifOYBA€ETHCS JOCUTh YIOf,
11106 11iHa BifjoOparkasia pyuHOK. CiHranyp noegHye B O4HOMY MicCIli
HadToIepepoOKy, 36epiraHHs, sMilllyBaHHS, OYHKePYBaHHS Ta
BEJIUKY CIUIBHOTY TPeiiepiB, TOK BAHTaXi TaM KyIIYIOTh i
IIPOAAIOTH IIIOAHA. [HIII a31MChKi JI0Kal[il MalOTh OLJIBIII 3aBOAU YU
OB BHYTPIIIHI PUHKHY, aJIe )KOJHA He Ma€ TaKol IIiJIbHOCTI
He3aJIe>XHOI Toprisii. IIoMHO KOHTPaKTH 110 BCbOMY PerioHy
IIOCHJIAIOTHCS Ha CIHTallypPChKi I[iHU, KOXKEH YYaCHHUK, 1110 X0ye
XePKyBaTHUCS YU 3[iMCHIOBATH apOiTpaK, TEXX Ma€e CTUMYJI
TOPTyBaTH TaM, 1 1ie 3MiI[HIOe 6eHUMapK.

BbeHumMapku cupoi HapTH: Dubai, Oman i Murban

Cupa HadTa 1 A3ii OLIiHIOETHCS 3@ IHIITUM HabopoM 6eHUMapKiB.
Binpiricts HagTHU 3 [IepCchKOl 3aTOKY, SIKY IPOSAIOTh a3iHChKUM
repepo6HUKaAM, OL[IHIOIOTh BIiJHOCHO Dubai Ta Oman — CepeHix
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CIPYMCTHUX COPTIB, 1110 BiJ006pakaloTh AKICTH O61IBIITIOCTI HAPTHU
3aTOKH. Platts OI[iHIOE Dubai 3a IIPOI[eYPOI0 Market on Close, IKY
poBoaaTh y CiHranypi. Koiu BU100yTOK HadpTH Dubai BIIaB 3
6JIM3BKO 400 000 6apestiB Ha OOy HA IIOYATKY 1990-X POKIB [0 MEHIII
HIX 120 000 10 2004 POKY, Platts 3 2001 pOKY JO3BOJIMJIA IIOCTABKY
HadTH Oman 3a yrogaMH Dubai, a 3 2004 POKY 3aIIpOBajuiia 4aCTKOB1
BaHTaXI I10 25 000 6apestiB.® Saudi Aramco BCTAHOBJII0OBaJsIa CBOI
OQIIiMHI BiAITYCKHI I[iHU 7715 A3ii 3a cepeflHIM 3HaUeHHSM Dubai Ta
Oman J10 JKOBTHS 2018 POKY, KOJIX 3aMiHMJIa OLiHKY Oman
¢’'I0UepCHUM KOHTPAaKTOM Ha Oman JIy6aiicbKOI TOBapHOI 61pKi.
3roJioM KOIIHK COPTIB, IPUAATHUX [0 IIOCTABKY, 11 PO3LIUPUIIH,
1100 36eperTH JiKBiHICTE 6€eHUMapKy.’

3'IBUJINCS KOHKYPEeHTHI 6eHuMapki. [llaHxalcbka Mib>KHapogHa
eHepreTu4Ha OipyKa, JOYipHsA CTPyKTypa [llaHxaicbKol ¢’'rouepCcHOl
O1p>Ki, CTBOpPeHa 2013 POKY, TOPrye ¢’rouepcaMu Ha CUPYy HaPTYy,
HOMIHOBaHUMH B I0aHAX.® KOHTPaKT 3allyCTHUIIHU 26 6epe3Hs 2018
PoKy.’ B A6y-/1a6i ICE Futures Abu Dhabi I104ajia TOpryBaTH
¢'rouepcaMu Ha HaQTy Murban 29 6epe3Hs 2021 poKy. Bixroni, 3
YepBHA 2021 POKY, HallioHaJIbHa HapToBa KoMIaHisgs ADNOC
BCTaHOBIIIOE OPIIIVHY BIAIYCKHY I[iIHY Murban Ha OCHOBI
¢’rouepcHOro KOHTpaKTy.° I1i rmoail 3 morasgay KOHKYPEeHI[il MK
LleHTpPaMU posriisiae po3ain Il yactTuHH K. [lya CiHranypy BOHU
03HAyvyaloTh, 1110 MOT0 JOMiIHYBaHHSA B IIIHOYTBOPEHH] Ha
HaQTOMIPOAYKTHU He IMOIIUPIOETHCA aBTOMAaTUUYHO Ha CUPY HAQTY.

OpMys3bKa KpH3a 2026 pOKy cTajia Jjisl [UX 6eHYMapKiB CyBOPUM
BUIIPOOYBaHHAM. ITiCIIs TOTO SIK 28 JIIOTOTO 2026 poKy CIIIA Ta I3painb
II04YaJIu 3aBaBaTH yAapis I10 IpaHy, CyJHOIUIaBCTBO Yepes3
OpMy3BKY IIPOTOKY 6YJI0 3HAYHOIO Mipolo 3a6JI0KOBaHe. 8 6epe3Hs
Brent iHs1acs BUIIe 100 mosapiB CIIIA 3a 6aperib. 19 6epe3Hst HadpTa
Dubai focsiria 166 gosapis CIIA 3a 6apesib — HaWBUILOl IIiHU 3a BCIO
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icTopilo criocTepeskeHsb.!! PO3pUB MiK Dubai 1 Brent IIOKa3aBs,
HACKIUJIBKU 6e3I10CepeIHbO a3iicbKUM 6eHUMapK CUPOoi HadpTH
Bifjo6parkae rocrayaHHs i3 3aTOKHU. BiH TaKOX IIiZITBEPAUB, 1110
6eHUMapK, IKUH OLiHIOITh y CiHramnypi, IMIaeTbCsl IPUB'I3aHUM
o ¢i3MYHOI HasIBHOCTI 6apeJIiB, IKi BiH OIIUCYE, X0U OH e iX
BUZI00YBaJIH.

ViipaB/IiHHA IIiHOBOIO 3BITHICTIO

ITiHOBO-iHpOpMaIlifiHi aTeHTCTBA JOBIO BBayKa/IH BUAABIAMHU. IXHi
OLIIHKHU CTAJIY IIPeIMEeTOM YBaru peryJsiTOPiB JIUIIe TOM1, KOJIH
IIOJIITUKU YCBIJOMUIIHN, CKIJIBKY KOHTPAKTIiB, IOAATKIB i
JepUBaTHUBIB BiJj HUX 3aJIeKUTh. Ha mpoxaHHA G20 MDKHapoaHa
opraHisailis KoMicii 3 I[iHHUX I1anepis (I0SCO) 2012 POKY
ony6sikyBasa IIpUHIMIH 1 1[iIHOBO-IHQOPMaLliiHUX areHTCTB
HaQTOBOTO PUHKY (Principles for Oil Price Reporting Agencies). BITTOA1 Platts
IITOPOKY 3aMOBJISIE B Ernst & Young ITepeBIpPKY JOTPUMAaHHS IIUX
NIPUHIUIIB. [IpUHIIUIIX BUMAralTh Biff arTeHTCTB IIy0JIiKyBaTH CBOI
MEeTO/I0JIOT1], IIOC/IIJOBHO IX 3aCTOCOBYBATH, YIIPaBJISITU
KOHQJIIKTaMHU 1HTepeciB 1 po3riIsagaTH CKapru.

Y TpaBHi 2013 poKy €BpoIleiicbKa KOMICis IIpoBesia iHCIeKIlii B
IIPUMIIEeHHAX KIJIbKOX HaQTOBUX KOMIIAHIH i Platts yepes Mijo3py y
3MOBI ITif] yac IOBiJOMJIEHHS I1iH Platts.”® [IopyllIeHHS He
BCTaHOBMJIU. [IpOTe eIi3o/ IToKa3as, 10 PUHOK, II00YZ0BaHUHI Ha
IOOPOBUIBHO IIOBIJOMJIEHUX YIO/iaX, 3aJIe’KUTh Biff TOTOBHOCTI
YYaCHUKIB IIOBIJOMJISATH YECHO Ta BiJi MIUJILHOCTI areHTCTBA, SIKe
Mae€ BUKJIIOYATH YTOJY, 110 iX HEMOYKJIUBO IIePEBIPUTH.

CiHramyp peryJoe€ TOPriBiIo JepuBaTUBaMU, [IOB'I3aHUMU 3
6eHUMapKaMy, ajie He JIil[eH3y€ [[iHOBO-iHPOopMal|ifiHi areHTCTBa
K TaKi. 3 2018 pOKy 3aKOH IIPO I[iHH] ITanepy Ta ¢p’royepcH (Securities
and Futures Act, SFA) MiCTUTB pPeXUM (iHAHCOBUX 6€HUMAPKIB, 1110
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3aCTOCOBYETHCA 10 6eHUMAapPKiB, IpU3HaYeHUX MAS.* O1[iHKU
HaQTONIPOAYKTIB, SKi BU3HAUAIOTh PerioHalbHi KOHTPAKTH,
CKJIa[Ial0Th IIPUBATHI areHTCTBA 3a BJIACHUMU METO/0JIOTisIMU Ta
MDKHapOAHUMU NpUHIUIIaMU. OfHaK MaHIiIly/Il0BaHHSA ITUMU
OLliHKaMH 4yepe3 GiKTUBHI yroi YU OMAH/IUBI 3asIBKU MOJKe
MiAafaTy IMif Aio I0JI0’KeHb SFA 111010 pPUHKOBUX 3JI0BKUBaHb,
SKIII0 BOHO BIIJIMBA€ HA JePUBATHUBH IIiJ] HATJISAIOM MAS, SIK IIOSICHIOE
HACTYITHUH IIAPO3IiL.

IIpuMiTKH

1. Wikipedia, “Platts” (JaTa 3BepHEHHS: JIMCTOIIA[, 2026 P.): Warren C.
Platt “started the magazine National Petroleum News in Cleveland, Ohio in
1909”; Platts “stops accepting new bids and offers 30 to 45 minutes before the
close”, 11e¥ TIepiof BIIOMUH SIK “window”; “Platts first used the process in
Asia in 1992”; BULOOYTOK Dubai BIIaB 3 6IM3bKO 400 000 b/d Ha
TIOYATKY 1990-X POKIB 10 MEHIII HiX 120 000 b/d 10 2004 POKY;
IocTaBKa Oman 3a Dubai 3 2001 pOKY; Y4aCTKOB1 BaHTaxKi 110 25 000
GapeJIiB 3 2004 POKY; Saudi Aramco BAKOPHUCTOBYBaJIa Dubai Ta
Oman “until October 2018, when it replaced Platts Oman with the Oman
futures contract of the Dubai Mercantile Exchange”; IOSCO Principles for Oil
Price Reporting Agencies (2012) “at the request of the G20”; IIOPIYHI

IIepeBipKU JOTPUMAaHHA Bifl Ernst & Young. <

2. S&P Global Platts, Specifications Guide: Asia Pacific and Middle East Refined Oil
Products, YJUHHE BUJAHHS: CIHTAIIyPChKI OL[IHKH BiI0OpakalThb
PHHOK Ha MOMEHT 3aKPHUTTA O 16:30 3a CiHI‘aHprBKI/IM YJacCcoM. <

3. S&P Global Platts, Specifications Guide: Asia Pacific and Middle East Refined Oil
Products, JNUHHE BUJAHHS: CIHTAIIyPChbKI OI[iHKU FOB 1711 6€H3UHY
(92,951 97 RON), IPIMOTOHHOTO 6€H3UHY, peaKTUBHOTO I1aJINBa
U racy, ra3omimo (10 ppm, 500 ppm Ta 1HIII), Ma3yTy 180 cst 1 380 cst
Ta CyJJHOBOTO ITaJIUBa i3 BMICTOM CIpKH 0,5 %. <
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10.

. Wikipedia, “Mean of Platts Singapore” (JaTa 3BepHEHHS: TUCTOIIA[

2026 p.): MOPS — cepe[iHe 3HaUeHHS HaO0PYy CIHTaIllypChbKUX
I[iIHOBUX OI[iIHOK HAQTONPOAYKTIB, IKi IIy6IIiKyE Platts; TepMiH
II03Hayae 6yab-IKUHM JOTOBIpHUM MeXaHi3M, 1110 BUBOJUTh
BaPTICTB i3 IIOTO CePeHbOTO; OI[IHKU BCTAHOBJIIOIOTh BAPTiCTh
$i3SMUHUX TOBAPIB “15-30 days forward”; IIepiofy ycepeJHEHHS —
TWXKIeHb, MiCSA1[b a60 OYIb-IKUN IIOTOJ)KEHUH IIepiof. <

. ManansiicbKuil aBTOMaTUYHUM MeXaH13M I[IHOYTBOPEeHHS

(Automatic Pricing Mechanism) Ta 1HZ0He311CbKI QOPMYIJIH I[iH Ha
I1aJIbHe BUKOPHUCTOBYBaIM MOPS 51K 6a3y [1JIs1 BAPTOCTI
IIPOJYKTIB. <

. Wikipedia, “Platts” (fJaTa 3BepHEHHS: JIUCTOIA[, 2026 P.), IK

3a3Ha4yeHO BUIIEe B IMiAPO3/ii Ipo Market on Close: BULOOYTOK
Dubai, ITOCTaBKa Oman 3 2001 POKY, YaCTKOBI BAHTaKi I10 25 000
6apeJtiB 3 2004 POKY, 3MiHa Saudi Aramco Y JKOBTHI 2018 POKY. <

. Platts ropana Upper Zakum, Al-Shaheen 1 Murban 10 COPTiB,

MIPUAaTHUX [0 IIOCTaBKHU 3@ CBOIM 6a3UCOM Dubai. <

. Wikipedia, “Shanghai Futures Exchange” (laTa 3BepHEeHHS: IUCTOIIa/]

2026 p.): llTaHxalicbka M>KHapogHa eHepreTUyYHa 6ipiKa,
IOUYipHS CTPYKTYpPa, CTBOPEHa 2013 POKY, TOPTye ¢’rouepcaMu Ta
OIII[i0HAMMU Ha CUPY HaPTY 1 HU3BKOCIPUUCTUM Ma3yTOM;
6ip>ka nepebyBae iz HarIAA0M KoMicii 3 peryitoBaHHS PUHKY
I[iHHUX nanepis Kuraro. <

. “Three years on, Shanghai futures ride reform to enrich oil market”, China

Daily, 27 6epe3Hs 2021 P.: “the crude futures started trading at the Shanghai

International Energy Exchange on March 26, 2018”; “yuan-denominated crude

oil futures contracts”. <

“Murban crude futures start trading at new ICE, Abu Dhabi exchange”, Arab
News, 29 6epe3Hs 2021 p.: KOHTPAKT “launched on Monday” Ha ICE
Futures Abu Dhabi; “ADNOC will set the monthly official selling price (OSP)
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11.

12.

13.

14.

for Murban based on the futures contract”. — Intercontinental Exchange, “ICE
Announces Update on Murban Crude Oil Futures Ahead of Launch on March
29, 2021” (ir.theice.com): OSP ADNOC “to be based on the ICE Murban

Futures Contract from June 2021”. €

Wikipedia, “2026 Strait of Hormuz crisis” (JjaTa 3BepHEHHS: IUCTOIIA[,
2026 p.): “On 28 February 2026, the United States and Israel initiated
coordinated airstrikes on Iran”; IPOTOKA “has been largely blocked by Iran
since 28 February 2026”; Brent “surpassed US$100 per barrel on 8 March”,
IOCATHYBIIH iKY B 126 fosapiB CIIA; “Dubai crude oil prices reached
US$166, their highest on record”; perioHaJIbLHUM €KCIIOPT HAPTH “were
25 million barrels per day before the war, dropping 60% to around 10 million
by 15 March”; ITOTIepeiHi OL[iHKU KiHIIS JKOBTHS 2026 POKY
BU3Haya/Iu IIOTOKU yepe3 OpMy3 Ha PiBHI “approximately 14 million

barrels per day, or 82% of pre-war levels”. <

I0OSCO, Principles for Oil Price Reporting Agencies, Final Report FR06/12,
JKOBTEHB 2012 p.: METO0JI0T1, IKiCTh 1 I[IIICHICTB OL|IHKY,
KOH(QJIIKTH IHTepeciB, CKapr'u Ta 30BHIIIHIN ayguT. <

European Commission, MEMO/13/435, 14 TpaBH4 2013 p.: paliToBl
iHcnekuii B HapTOBOMY Ta 6i0NaJMBHOMY CEKTOPI 11070
MO>KJIMBOI 3MOBH ITi[] Yac MOBiJOMJIEHHS I[iH Platts i MOXXJIMBOTO
BiZICTOPOHEHHS IHIIIHUX BiJI IPOIeCy I{iHOBOTO OI[iHIOBaHHS;
pO3cCiIiyBaHHA 3rO0M 3aKPUJIN 6€3 yXBaJleHHS PillleHHS. <

Clifford Chance, “Major Changes to Singapore Capital Markets Regulatory
Framework Implemented”, SKOBT€HB 2018 P., C. 1-2: Securities and Futures
(Amendment) Act 2017 “introduces a new Part VIAA which provides for the
regulatory framework for financial benchmarks”; “MAS may designate a
financial benchmark as a designated benchmark”, IKIII0 BiH Mae€
CUCTEMHE 3HaUYeHHS; OLIBIIICTD 3MIiH “operative from 1 and 8 October

2018”. [IUB. TAKOX YaCTUHY E, po3ain L. <
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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
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