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TpeThbst KaTETOPHS JOXOAHBIX IPOYKTOB YIIaKOBBIBAET TOKEHHI B
WHCTPYMEHT. IIpOAYKTHI THIA «Earn», KOTOPbIe 06 beJUHSIOT TOKEHBI
KJIMEHTOB B ITyJI ¥ pa3MeNaloT UX B CTEHKUHTe, KPeITUTOBAaHUU U
o6GecIieueHUH JTUKBUAHOCTHU C 06'bSIBIEHHON JJOXOHOCTBIO,
SIBJITIOTCSI CXeMaMH KOJUIEKTUBHBIX HHBECTUITUH, €C/TU BBIIIOJTHEHBI
yeThIpe 37IeMeHTa onpefieJieHUs B SFA. ITO OTCYTCTBHE Y
Y4YaCTHUKOB IIOBCETHEBHOTO KOHTPOJIS, yIIpaBjIeHHe aKTUBAaMHU KaK
eUHBIM 11eJIbIM, 00beITUHEHHEe B3HOCOB U IPUOBLIH U 11e/1b
IoJTy4eHHUs oxofa.' Takylo CXeMy HeJlb3s Ipe/jiaraTh PO3HUUHBIM
MHBECTOpaM, eC/IM OHAa He aBTOPU30BaHa WIN He MpU3HaHa MAS.
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YIpaBs/iAwlleMy Hy>KHa JIMIeH3Us1 CMS Ha yIIpaBieHue GOHAaMH.
MAS He aBTOPH30BaJI0 HU OJJHOI'0 PO3SHUYHOTO KPUIITOPOH/A
JOXOAHOCTH U [AaJI0 IIOHATH, UYTO He COOMPAeTCs ITOTO [eJ1aTh.
ITpenokeHHe aKKpeAUTOBaHHBIM H HHCTUTYIHOHAIBHBIM
MHBECTOpPaM Ha OCHOBaHHUU OCBOOOXKEHUS [IJIs1 OTPAaHUYEHHBIX
CXeM IIO cTaThe 305 SFA BO3MOKHO. IMEHHO TaK CHHrallypCcKHe
yIpasisgolnye GOHAaMHU IIpeiaraloT MpopecCuoOHaIbHBIM
KJIMEHTaM CTpaTeruy CTeMKHUHIa U JJOXOLHOCTH.?

CTpYKTypHPOBaHHBIE IPOAYKTHI C JOXOA0M, IPUBSI3aHHBIM K
TOKE€HaM, HallpuMep [BYXBaJIIOTHHIE IPOAYKTH HA OGUTKOUH WU
HOTBI C 3aIJUTOM KaIlluTaa, IpUBsI3aHHEIE K 3QUPY, IBIISIIOTCS B
3aBUCHUMOCTH OT GOPMBI IPOU3BOAHBIMHU KOHTPAKTaMHU HIIU
LOJITOBBIMU 006513aTeJIbCTBaMU (debentures). 9TO IPOLYKTHI PbIHKA
KaIluTaja, v IJIsi TOPrOBJIM UMH HY)KHA JIuLeH3us1 CMS. I1o
IpaBWiIaM MAS O Be[JeHUH JIeSITeJIbHOCTH OHU OTHOCSITCS K
CJIO’KHBIM IIPOAYKTaM, U Ha IIPAaKTHUKe IIpe/jlaraTh UX PO3HUYHBIM
KIHeHTaM B CHHramnype Hejb3s. YacTHBIe 6aHKY, IIpefjlaramliiue ux
aKKpeJUTOBAaHHBIM KJIMEHTaM, [1eJIaloT 3TO B paMKaX UMEIIUXCI
paspelleHU Ha pbIHKe KalluTaja, a 9KCIO3UI[USI Ha TOKEHBI
paccMaTpuBaeTcs Kak JII000M Apyroil 6a3oBBIN aKTUB.

ITpuMmep

CuHramnypckast MPI ¢ IpaBOM OKasbIBaTh YCIYTU DPT XO4UeT
IIPEJIOKUTh CBOUM KIIHEHTaM — aKKpeJUTOBaHHBIM UHBECTOpPaM
TPU IIPOAYKTA. ITO HATUBHBIN CTENKUHT ETH C Ilepeiayei
BO3HArpaXX[eHus KIUEeHTY, IPOAYKT «ETH-HaKOIUIEHUS» C
GUKCUPOBAHHBIMU 5 % U IIYJIOBBIN «OIITUMU3ATOP LOXOLHOCTH>,
IepeMelaIui TOKeHE MeXXy IPOTOKOJIaMU. [IepBbIil IPOAYKT
— ycCJIyra KaCTOLHaIbHOTO KOlIlleJIbKa B IIpeJiesiaxX e€ JINIeH3UU:
TOKEHBI B CTEMKUHIe HaXOsATCA B TPACTe, a8 BOSHArpakaeHue
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3a4YUCIAeTCs KaKIOMY KIIMEHTY; CTaTyC KIIMeHTa KakK
aKKpeLUTOBAaHHOTO MHBECTOPA JOJDKEH OBITh 3aJT0OKyMEHTHUPOBAH, a
ero corjiacue (opt-in) — XpaHUTHCA B Jiesie. BTOpo# MPOAYKT —
ZOJITOBOE 00513aTEJIbCTBO (debenture), IOCKOJIbKY MPI oGeljaeT
GUKCUPOBAHHBIN OXOJ U 6epET TOKEHHI 3a CBOU CUéT. [IpeqiaraTh
ero Hy>KHO aKKpeJUTOBaHHLEIM UHBECTOpPaM Ha OCHOBaHUU
0CBOOOXeHMd 110 SFA. OHOM JTHUIIeH3UH DPT [jIg 3TOTO
HeZI0CTaTOYHO, U MPI JO/DKHA OLeHUTH, COBMECTUMEI JIU
3aMMCTBOBaHUS Y KJINEHTOB C YCIIOBUSMH €€ JTULeH3UH. TpeTuil
IIPOJYKT — CXeMa KOJUJIEKTUBHBIX UHBECTUIIUH, IJIs1 KOTOPOH
HY)KHBI JIMIIeH3Us1 CMS Ha yIipaBieHue GOHaMHU U YBelOMJIeHHe 00
OTpPaHUYEHHOM CXeMe I10 CTaThe 305 SFA, a y MPI uX HeT. IlepBbIii
IIPOAYKT KOMIIAHUS MOJKET IIPeJIOKUTh Cpasy. BTopoil — TOJIBKO
II0CJIe aHajIu3a 110 SFA U, BepOSITHO, Yepe3 OTe/IbHOe I0PUUUECKOe
nuno. TpeTuii 6e3 INIeH3UU Ha yIIpaBjieHre GOHAaMU OHa
IIpPeJIOKUTh He MOXKeT BOBCe.

ITpuMmeuyaHHus

1. SFA, s. 2(1), ortpezesieHue «collective investment scheme», ITIL. (a)(i)—(iv).
P

2. SFA, s. 305 (OFpaHHqEHHbIe CXEMUBI, IIpeajiaraeMalie
AKKpPeJUTOBAaHHBIM HHBECTOPAM H HEKOTOPHIM APYTHM
JIM1aM), U TpeboBaHUe 06 yBeIOMJIEHUH 00 OrpaHUYEeHHBIX
cxXeMax IT0 Securities and Futures (Offers of Investments) (Collective

Investment Schemes) Regulations 2005. <
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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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