E Sin gapore | Q ru.SingaporelQ.com

byMasKHbI€ PBIHKH U
nepHUuBaTHBHI

Dr Alexander Ressos, TEP
Attorney-at-Law (Switzerland and Germany),
Solicitor (England & Wales and Hong Kong)
Of Counsel, KGP Legal LLC
alexander.ressos@kgplegal.com.sg
WWW.IeSS0S.COMm. sg

CBOIIBL, KPIKH H CIIpeabl

dusuyecKU peIHOK CHHTaIlypa OKPY>KEH ropasno 60jiee KPyIIHbIM
6yMa>KHBIM PBIHKOM. Ero r;1aBHBIM UHCTPYMEHT — CBOII, KOHTPAKT,
110 KOTOPOMY OJiHa CTOPOHA IUIaTUT QUKCUPOBAHHYIO LIeHY, a
Ipyrasi — cpefiHee 3HayeHHe KOTUPOBKU MOPS 3a 6yAyILLUI MecCsLI.
[TepepabOTUYUK, paCCYUTHIBAIOIUN IIPOAATH ra30MJIb B CIeAyIOLeM
Mecs1ie, MOKeT yyKe CerofHs IIPoAaTh CBOII HA Ta30MJIb U TeM
caMBIM 3aQUKCUPOBATH I]eHY. ABUaKOMIIaHUS, KOTOPOH IIPEeCTOUT
IIOKYIIaTh aBUATOIIJIMBO, MOXKET KYIIUTh CBOIL. ECJIH I1eHEI YIIaayT,
IepepabOTUHK IIOJIYYUT 110 CBOIIY IUIATEXK, KOMIIEHCUPYIOITHU I
60Jiee HU3KYIO 11eHYy ero GU3NYeCKUX IIPoJaK, a aBUaKOMIIaHUSA
3aIUIaTUT CYMMY, KOMIIEHCUPYIOIIYIO eé 6oJiee [fellléBhle 3aKYIIKH.
Taxk CBOII IIEPEeHOCUT 1[eHOBOM PUCK 6e3 ITI0CTaBKU HeDTH.
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U3 Tex Ke 3JIeMEHTOB Tpeiiephl CTPOAT 60JjIee CIIOKHBIE ITO3UIHUH.
Kpak-cripes — 3T0 pasHUIa MeXy LIeHOU HepTeIlIpOoayKTa U [eHOH
ChIpOY HeTH, TO eCTh BaJIOBAsl MapsKa liepepaboTynKa.
[TepepabOTYUK MOXKET IIPOATH KPIK-CBOIIBI, YTOOBI 3aPUKCUPOBATH
MapiKy, a Tpenaep, O’)KUAAIIINN paclIupeHUs Map>KU, MOXKeT UX
KynUuTh. Cripenpl «<BOCTOK — 3amaji» CpaBHUBAIOT IleHbl B CHHTaIlype
U B EBpoIle ¥ IOKa3bIBAIOT, CTOUT JIU IlepeMellaTh IapTUH U3
OJHOTO pervoHa B Apyrou. KajeHzapHele Clipebl CPaBHHUBAIOT
IleHbI Pa3HBIX MeCsLleB U II0Ka3bIBalOT, HAXOLUTCS JIU PHIHOK B
KOHTAHI0, KOTOPOe BO3HArpakaaeT XpaHeHue, I B 09KBOpAALUH,
KOTOpAasi BO3HarpaxaaeT HeMeJIeHHYIO IIPOJIakKy 3aI1acoB. ITH
WHCTPYMEHTHI CBI3bIBAIOT OYMa’KHBIN PBIHOK C QU3UUECKUMHU
pellIeHusIMU O IlepepaboTKe, XpaHEHUH U IIepeBO3Ke, OITMCaHHBIMU
paHee B 3TOM IJIaBe.

ByMa)KHBIN PBIHOK IO eP>KUBaeT U poyib CHHramypa Kak
6eHuMapka. CBOIBI PACCUUTHIBAIOTCS 110 MOPS, I03TOMY 6aHKU U
Tpelepsl, KOTOPble UMHU TOPTYIOT, 3aUHTEPECOBAHEL B TOM, YTOOHI
Ha6101aTh 32 PU3UUECKUM PBIHKOM, U3 KOTOPOI'O BEIBOLUTCSI MOPS,
Y BJIUSITH HAa HeTO. IMEeHHO II09TOMY MHOTHE JIepKaT CBOU
asvaTCKue sHepreTUUYecKue rojapasaeneHus B CUHramnype.
CocpenoroueHrne GU3NYECKON U OYMa>KHOU TOPTOBJIU B OJHOM
ropojie naét CUHranypy riiyouHy sKCIIepTHU3bI, KOTOPYIO IJ1aBa vV
3TOM YaCTH pacCMaTpPUBAET B CBSA3U C TPEHIUHTOBBEIMU JOMaMH.

Ot ma3yTa Ha SIMEX K CBOIIaM C IIeHTPaJIbHbIM
KIIHPHHI'OM

[TepBy10 NOIIBITKY BBeCTH B CUHTanype 6Up>XkeBol HEQTIHOHN
KOHTPAKT IpeANnpuHsia ¢pployepcHas 6upska, PUHaHCOBBIE
KOHTPAKTHLI KOTOPOM ONUCHIBAET Ij1aBa Il yacTu D. CHHramnypckas
MeXXyHapoaHas eHe)KHas OupsKa (SIMEX) 3amycTuiia GplouepCHBIN
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KOHTPAKT Ha Ma3yT B 1989 I‘OI[Y.1 OH e1né TOPTOBAJICA B 1998 TONTY,
Korpga SIMEX OTMeHHJIa MUHUMaJIbHbIE€ KOMUCCHUH 110 (bbmqepcaM
Ha Ma3yT BMeCTe C KOHTPAKTdMH Ha Nikkei 1 STIOHCKHE
rocynapCTBeHHbIE O6JII/II‘8.I_II/II/I, KaK OTMeuaeTcs B rjiaBe IV 4yacTH D.?
JIMKBUJTHOCTH JIOHJOHCKUX U HbIO—fIOpKCKI/IX He(l)THHbIX Cl)bIOqepCOB
KOHTPAKT TaK U HE NOCTHT. V4yacTHUKHU IIpearnovYyuTain
XePKHPOBATbhCA BHe6I/Ip}KeBbIMI/I CBOIIaMH, IIOJOTHAHHBIMH ITIO4 UX
MMO3HIIUH U NIPHBSI3aHHBIMH K KOTHPOBKaM Platts.

PellleHUe MPUIIUIO Yepe3 KIIUPUHT. B Mae 2006 roga CUHTraIypckas
o6upKa (SGX) 3anmyctuiia SGX AsiaClear — II€PBYIO B A3UU
KJIIMPUHTOBYIO IJIaTGOPMY 11 BHEOUPIKEeBBIX KOHTPAKTOB, KOTOPAs
II0OHavaJly 00Ccny>KuBaja HeQTAHbIe CBOIBI U COTJIAIIEHUS O
dopBapaHOU cTaBKe ¢ppaxTa.’ KIMPUHT I03BOJISIII CTOPOHAM
COIJIaCOBBIBATH CBOIIBI IBYCTOPOHHE, @ 3aTeM IlepeaBaTh UX
LIeHTPaJILHOMY KOHTpPAareHTy, KOTOPBIA IPUHUMAJI Ha Ce6s
KpPeJUTHBIN PUCK B OOMEH Ha MapsKy. ITa MOJe/b II0AX0AUIa
PBIHKY, Y4aCTHUKU KOTOPOTO 1[eHUJIU THOKOCTh CBOIIOB, HO
oIracasuch fedposirTa KOHTpPareHToB. [7106a71bHbINA QUHAHCOBBIHN
KPU3HUC 2008 TOfa ITOT CTPax TOJIBKO 060CTPUIL ICE U CME, fiBe
ryi00a71bHbIe OUpPsKeBbIe IPYIIIILL, TAKKe ITpeiaranT ¢pblouyepchl U
CBOIIBI C IIeHTPAJIbHBIM KJIMPUHIOM Ha CHHTaIllypCKUe
HeQTePOAYKTEIL. ITO II03BOJIIET YUaCTHUKAM Jiep’KaTh a3uaTCKUe U
3alnajHble ITO3UIUU B OOHOM KIIMPUHIOBOM nasiate. ICE yIIpaBisieT U
COOCTBEHHBIMU OHUPIKeH U KIIMPUHTOBOM I1ajiaToil B CHHTraIype —
ICE Futures Singapore U ICE Clear Singapore.*

C Tex 1mop ToOBapHBIX 6M3HeC SGX BBILIEJ JajleKo 3a Ipefiessl HepTH,
IIPeXX/e BCero B CerMEeHTEHI JKeJIe3HOM pyAbl U ppaxTa. 3a
GUHAHCOBBIN I'OJI, 3aBEPIIUBIINICA B UIOHE 2026 TOHA, SGX
coob1ruia o0 78,8 MJIH KOHTPAKTOB HAa TOBAPHbIE e PUBATHUBEI 110
BCEM CBOUM TOBAapPHBIM IIPOAYKTaM.’ {711 HeQTAHOTO PEIHKA MECTO
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KJIUPUHTA BA)KHO MeHBIIIe, YeM MeCTO GOpMHUPOBaHUs 6a30BOM
IleHbL ['1e 651 HU IPOXOAUII KIIMPUHT CBOIIA, €0 CTOUMOCTD 3aBUCUT
OT TOTO, UTO ITPOUCXOAUT KaKIbIH JEeHb I10CIIe IIOJIYAHS B
CHHI'AITYPCKOM «OKHE».

PeFYJIPIpOBaHHe TOBAPHbBIX NJ€PHBATHBOB

PerynupoBaHHue TOBapPHBIX IepUBAaTUBOB B CHUHTAIIype
COCPeZI0TOYEHO B pyKaxX JleHeXXHO-KPeIUTHOIO YIIPaBIeHUS
Cunranypa (MAS). 1o 2018 rofa HaZi30p 3a TOBapHBIMU
JepuBaTUBAMHU B COOTBETCTBUU C 3aKOHOM O TOPrOBJjI€ TOBaApaMH
(Commodity Trading Act) OCYII[eCTBJISUIH Enterprise Singapore ¥ €T'0
IIpe/lIeCTBEHHUK. 3aKOH O BHECEHUU U3MEeHEHUH B 3aK0H 0
LIeHHBIX OyMarax ¥ ¢prouepcax 2017 rofia (Securities and Futures
(Amendment) Act 2017), 60JIBILIMHCTBO I10JIOKEHUH KOTOPOTO BCTYIIUIIU
B CHJIY B OKTsI6pe 2018 rofia, epefasl Hai30p 3a TOBAPHBIMU
IepuBaTUBaMU MAS. OH TaKKe 3aBepIIHJII IIOCTKPU3SUCHYIO pepopMy
peryJupoBaHUsl BHEOUP)KEBBIX IEPUBATUBOB U BBEJI PEXXKUM
GHUHAHCOBBIX 6€HUMapPKOB.® CIeJIKU C TOBAPHBIMU JlepUBaTUBAMU
Telepsb BXOLAT B IIOHATHE CAe/IOK C IIPOAYKTaMH PBIHKOB KaIllUTasla.
JlJ11 TaKOH [esITeJIbHOCTU HY)KHA JIMIIeH3Us Ha YCIYTU Ha PEIHKAaX
KanuTasa (CMS licence), €CJTU He IIPUMEHSETCSI 0CBOOOKIEHUE. ITOT
pe’KuM Husaraet ryiaBa [ yacTH E.

[TpaKTHUUeCcKUe IOC/IEeNCTBUA [JIs1 HepTeTpeljepoB 3HAUUTEILHEL.
TpelfUHTOBBIN AOM, 3aKJII0UAIOITUNA HeEQTAHEIE CBOIBI C TPEThbUMHU
JIMIIAMU, [JOJDKEH OLIeHUTh, BEJIET JIU OH B CUHTaIype
peryiupyeMyIo JesTeJIbHOCTb UM IIOAIIalaeT 10, OCBOOOKIeHHe
LIS CLeJIOK C aKKpPeIUTOBAaHHBIMU MJIU UHCTUTYIIMOHAIIBHBIMU
MHBECTOPaMHU JIU60 11 XePKUPOBaHUS COOCTBEHHBIX
KOMMepPUYEeCKUX PUCKOB. Ha oT[iesIbHBIe BHEOUPIKEBBIE CHEJIKU C
JlepUuBaTUBaAMU, YUTEHHBIE WIH 3aK/II0UYEHHEBIe B CHHTaIype,
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PacCIpOCTPaHAIOTCA 005I3aHHOCTH 110 OTYETHOCTH. IT0I0KeHUA
3aKoHa 0 IJeHHBIX 6yMarax U ¢pprouepcax (SFA) 0 He,06POCOBECTHOM
II0BeJeHUH Ha PBIHKe, BKJII0Yas 3allpeThl Ha CO3LaHue JIOKHOHU
BHUIUMOCTHU TOPTOBIIH (false trading) © MAHUITYJTHPOBaHUE PBIHKOM,
IIPUMEHSIOTCA K lepUBaTHBaM U MOT'YT PacIIPOCTPaHATHCSI Ha
IelCcTBUS HA QU3NUECKOM PBIHKE, BIUAOIIMEe Ha UX LieHy.” [IoaToMy
Tpenep, BEICTABIISIOIIUI B «OKHE» Platts BBOJSIIIHE B 3a0/1y)KjeHHE
3asBKH, YTOOBI CABUHYTH PACUETHYIO LIEHY CBOEH ITO3ULIUU T10
CBOIlaM, IPUHUMAET Ha Ceb6sl He TOJIbKO KOMMEPUYECKUH, HO U
PeryasaTOpHBIN PUCK.

ITpuMmeuyaHHus

1. SIMEX 3amycTuiia ¢blOUYepCHBIN KOHTPAKT Ha
BBICOKOCEPHUCTHIN Ma3yT B peBpajie 1989 roza; mo3gHee
IO BUJIUCH QbIOUEPCHl Ha HEQTH Brent U Dubai. <

2. MAS, Annual Report 1998/99, C. 56: 0OTM€eHa CUCTEMBI MUHUMaJIbHBIX
KOMUCCUH 10 GbIOYEePCHBIM KOHTPaKTaM Ha Nikkei-225,
Nikkei-300, JGB 1 Ma3yT C 5 ¢peBpasd 1998 roza. <

3. Wikipedia, “Singapore Exchange” (laTa o0paleHus: HoI0pb 2026 T.):
“In May 2006, SGX launched Asia’s first over-the-counter (OTC) clearing
platform named SGX AsiaClear”, KOTOPas “introduced OTC trade
registration and clearing for a wide range of forward freight agreements
(FFA), and oil swaps”. <

4. Wikipedia, “Intercontinental Exchange” (laTa oOpalleHus: HOI0Pb
2026 1.): ICE Futures Singapore Ha3BaHa Cpely PHIHOYHBIX
JouyepHUX KoMIIaHUH ICE, a ICE Clear Singapore — Cpeu eé
KIIMPHUHTOBHIX ITaJIaT. <

5. SGX Group, pe3yJIbTaTHI 3a 2026 GUHAHCOBBIH TOJ, (6 aBTyCTa 2026
rofia): 06bEM TOProB TOBapPHBIMHU JIepUBAaTUBAMH — 78,8 MJTH

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q ru.SingaporelQ.com

KOHTPAKTOB; IIudpa B3ATa U3 YacTH D, r71aBa Il (Mondo Visione, 6
aBIycTa 2026 rofa). <

6. Clifford Chance, “Major Changes to Singapore Capital Markets Regulatory
Framework Implemented”, OKTSIOPB 2018 TOZ1a, C. 1-2: 3aKOH “passed by
Parliament on 9 January 2017”; GOJIBIIKHCTBO U3MEHEHHH “operative
from 1 and 8 October 2018”; “Regulatory oversight of commodity derivatives,
which was previously under the purview of Enterprise Singapore under the
Commodity Trading Act, has also been transferred to MAS under the SFA”;
HOBBIE€ PEXKHUMBI I BHeﬁI/Ip)KeBbIX OEPHUBATHBOB U
GUHAHCOBBIX 6EHUMAapPKOB. <

7. Securities and Futures Act 2001, 4aCTh O IIOBEJ€HUH Ha PBIHKE (B
YaCTHOCTH, s. 197 U 198 O CO3JaHUU JIO’KHOH BUIHUMOCTH
TOPIrOBJIM U PBIHOYHBIX MaXHHAITUAX U O MAHHUITYJIMPOBAHUH
prHKOM) B IPDUMEHEHHH K J€PUBATHBHBIM KOHTPAKTaM II0CJIE
H3MEeHEeHHM 2018 roja. <

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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© 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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