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[TpaliM-6pOKepCKUe YCIYTU I UPPOBBIX aKTUBOB CYII[ECTBYIOT B
060X Xabax JIUIIb B OTpaHUYEeHHOM BU/e. [IIBelIiapckrue 6aHKU
IpeiaraloT Map>KUHaJIbHOE KpeJUTOBaHUE 10/, 3aJI0T OUTKOMHA U
a¢Uupa U pacyeThsl MeXAy IUIoagKaMu. B CUHramype Iocjie Kpaxos
2022 rofia IMOCTABIIVKOB MEHBIIIE, a OTPaHUYEeH U [IJI1 PO3SHUYHOTO
CerMeHTa, OIIMCAaHHbIe B 4acTH K, r71aBa III, yaep>XUuBaloT KpegUT OT
PO3HUYHELIX KJINEHTOB. ®OHI, KOTOPOMY HYKHEI 3aéMHEIE CPeiCTBa,
Jlerye HauAéT ux B [{lopruxe, yeM B CuHranype. K 6aHKOBCKUM
OTHOIIIEHUSIM BO3BpallfaeTcs riasa IX.

bupskeBble NPOLYKTEI (ETP) Ha SIX Swiss Exchange — aJibTepHaTUBa
GOHAY 1 YIIPABIAIOIIEro, KOTOPOMY HY>KeH OUPIKeBOU IIPOSYKT,
IOCTYIIHEIM PO3SHUYHEIM UHBeCTOpaM. ETP — 10JITOBOM
WHCTPYMEHT, 06ecliedueHHBIH 6a30BBIMU TOKEHAaMHU, BBIINTYII[eHHBII
CIlelMaJbHOU IIPOEKTHOU KOMIIaHUEeH U IMPOLIeIIUHA JIUCTUHT 110
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IpaBuiaM SIX. Pa3pelnieHue 1o KAG eMy He HY>KHO, IIOCKOJIBKY 3TO
CTPYKTYPHUPOBAHHBIN IIPOAYKT, @ HE CXeMa KOJIJIEKTUBHBIX
vHBecTuLMi.! K 2025 rogy Ha SIX GBIJIO pa3MellleHo 6oJiee IBYXCOT
KPHUITOBATIOTHBIX ETP, BRINTYIIIEHHBIX 21Shares, CoinShares, WisdomTree
U pyruMu. B Cunranype aHasora HeT: CHHranypckas 6upska (SGX)
He IIPOBOJAMT JIUCTUHT KPUIITOBAJIIOTHHIX ETP, a JIeHesKHO-
KpeguTHOe yIIpaBieHue CuHranypa (MAS) He pa3periusio
PO3HHYHBIM HHBECTOPaM [OCTYII K CIIOTOBBIM KPHUIITOIIPOAYKTaM.
[TosTOMY yIIPaBISAIOIINY C POSHUYHBIMU aMOUIIUSIMH BBIITyCKaeT
ETP B llIBeHlfapHH U IIPOLAET €ro HHCTUTYLIHOHAJIbHBIM U
aKKpeIUTOBaHHBIM UHBeCTOpaM B CHHraIype Ha OCHOBaHUU
OCBOOOXKIEeHUM SFA.

®oHJ, ceMelHOro opuca — IociaegHsAs1 KoMOUHanuys. OqHa ceMbl,
KOTOpasi XO4YeT JeprKaTh IUPOBLIe aKTUBLI Uyepe3 GOHJ, pagu
yIIpaBJIeHUs, OTYETHOCTU M HAC/IeJOBAHUSI, MOXKET HUCII0JIb30BAaTh
VCC B CuHramnype. VCC yIpasiisieT COOCTBEHHBIN YIIPaBISIOLIUN
ceMelHOTro opuca OJJHON CeMbU, KOTOPBIH JINO0 JIUIEH3UPOBAaH,
71100 OCBOOOXKIEH OT JIMI[EH3UPOBAHUS B paMKaX 0CBOOOKeHUS
IUIs1 ceMeNHBIX 0QUCOB OLHOM ceMbH. 3aTeM VCC Ioy4yaeT
OCBOOOXXIeHME 110 CTaThbe 130 UM 13U Ha YCIIOBUSAX [IJIS1 CEMeNHBIX
o¢ucos.? B [lIBeiljapuM Ta jKe CEMbSI MOXKET UCII0JIb30BaTh L-QIF,
TOJIBKO €CJIU IIPUBJIEUET YIIPABIISION[YI0 KOMIIAaHUIO QOH/A.
[109TOMY CTPYKTYPHI OFHOU ceMbH B Ilyre yaiije mpeaCcTaBiIsoT
Cc060¥ XOJIJUHTOBbIE KOMIIAaHUU WJIH QPOH/IBI, 0 KOTOPBIX TOBOPUTCS
B I71aBe VII. CHHTallypCKUU IIYTh JellleBiie 11 CeMbH, KOTOPOM
HY>XeH QoH/, [IIBeH1IapCKUN IIYTh [elleBie IS CeMbH, KOTOPOH
HY>KHA XOJIJUHTOBAas CTPYKTYpa.
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TpaHCrpaHUYHBIH B3TJISI]

YIIpaBJIAg0Iui, BEIOUPAOIUi MeXXay L-QIF 1 VCC, MOXKeT
BOCII0JIb30BaThCS TPeMs TecTaMU. ECJIM HHBECTOPHI IIIBeHIlapCKUe
WJIHM eBPOIIeMCKHe U UM HY)KHAa IIpo3payvyHasi CTPYKTypa Cco
IIBEHMIIaPCKON OTYETHOCTHIO, BHIUTPHIBaeT L-QIF, a IileHOHN
CTaHOBUTCA yIIpaBIIsAIolas KoMmnanusa poHza. Eciiu HHBeCTOPEI
asyvaTCKUe WM UM HYKHa Hellpo3payHas KOpIopaTUBHAs
CTPYKTypa 6e3 Hajiora y UICTOYHHUKA U C HAJIOTOBBIM
0CBOOOKIeHMeM IIPUOHIIN GOH/Ia, BEIUTPBIBaeT VCC, a 1jeHO!
CTaHOBUTCS CHHTAIIyPCKOe 3KOHOMUUYECKOoe ITPUCYTCTBUE
yIIpaBisaoLero. ECiu cTpaTeruss 4MCcTo KPpUIITOBAIIOTHAS, IIPO6esl B
CHUHTaIlypCKOM JIMIIEH3UPOBAaHUHU CETOLHS YIIPOIaeT IIyTh yepes
VCC n1of1 yupasJsiioluM-11aTGOPMOUA — C OTOBOPKOM, UTO MAS Z1aJ1o
IIOHATB, YTO ITOT IPo6es1 6YZeT 3aKPHIT. MHOT'HE yIIpaBiIgolye B
HUTOTe UCIIOJIb3YIOT 00€e CTPYKTYPHI, KaK II0Ka3bIBaeT IIpUMep:
MHBECTOPCKHeE 6a3bl pasInyaloTcs, a ollepallHOHHbIe pacXoAbl Ha
BTOPYIO CTPYKTYPY HEBEJIUKH, KOI'Zia IiepBas yyke paboTraer.

ITppMeyaHHA

1. KAG, SR 951.31, CT. 5 (CTPYKTYPHPOBaHHBIE ITPOTYKTHI HE
ABIIAIOTCA CX€MaMH KOJIZIEKTHBHBIX HHBECTHHHﬁ; IS
paciIpoCTpaHeHHUs CpeJu PO3SHHUYHBIX KIIMEHTOB HY>XKEH
rpociekT Wik KID 1o FIDLEG); SIX Exchange Regulation, Additional
Rules for the Listing of Exchange Traded Products, B € MICTBYIOILE 1
penakuuy. YacTe E, riaBa VI. <

2. Securities and Futures (Licensing and Conduct of Business) Regulations, reg.
4 1 FAQ MAS 06 0CBOOOKIEHUU CEMENHBIX 0QUCOB OJHOU
CEMbH OT JIMLIEH3HUPOBaHHS, MAS, YCII0BUA craTew 130 U 13U JJISA
CeMEeUHBIX O(l)I/ICOB B pegaKIUH OT 5 UI0JIA 2023 T.
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(MUHHMAaJIbHBIN pa3Mep GOoHa, MECTHbIE MUHBECTHITHH,
JleJIOBBIE PACXO/IbI, CIIEITHAIMCTHI). YacTh M, IJ1aBa V. <

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.
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(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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