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KoHTpacrt co llIBeiilaprel TPyAHO IIpeLCTaBUTh 60Jiee pe3KUM. B
[IIBeHifapy¥ HET CyBepeHHOTO GOHAA 61aroCOCTOSIHUSA HAIlo4001e
GIC ninu Temaceka. [IeHCHOHHBIe HAKOIUIEHHUSI TaM B OCHOBHOM
COCpeZ0TOYEHBI BO BTOPOH OIlope — cucTeMe IIpopecCHOHaIbHbBIX
IIEHCUOHHBIX CXeM, KOTOPBIMH YIIPaBJIsieT MHOKECTBO YaCTHHIX U
IIyGJINYHBIX [IEHCUOHHBIX QOHZOB. B 2024 TOly COBOKYITHBIM 6ajiaHC
1292 MIBEMI[aPCKUX IIEHCUOHHBIX GOHZIOB COCTABUII 1220,6 MIIPJ,
IIBEUIIapCKUX GPaHKOB, @ YUCTHINA UHBECTULTMOHHEIN JOXO — 83,7
MJIPJ, IIBENUI[apCKUX GPAHKOB.! ITU GOHBI BXOLAT B YUCIIO
Ba)KHEUIITUX KJIIMEHTOB )KeHEBCKUX U I[IOPUXCKUX YIIPaBIISIOIIUX
aKTUBaMHU.

[IBeHIIapCKUM aHAJIOT CUHTAIlyPCKUX pe3epBoB — lIIBeHIiapCKUHA
HallMOHAJILHBIN OaHK (SNB), UbH BaJIIOTHBIE HHBECTUIIUH BOSHUKAIOT
B pe3yJIbTaTe ero JeHe)XHO-KpeJUTHOU OIUTUKY. Ha 30 ceHTA6ps
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2026 O aKLIUU COCTABJISIU 28 % 3TUX UHBECTULIUH U YIIPABJISUIUCH
IIACCUBHO, C IIOBTOPEeHHEM IIMPOKUX UHAEKCOB. HallMOHAIbHBIN
06aHK pacrnpepensieT 4acTb NpUObUIM KoHbenepalluu 1 KaHTOHAM.
3a 2025 rojJi, OH COOOITHUII O IPUOBUIH 26,1 MIIPJ LIBEHI[AaPCKUX
$paHKOB U pacnpeeieHUuH 4 MIIP, IIBEHI[apCKUX GPaHKOB.
Huykakoe IpaBUIO0, COIIOCTaBUMOE C CHHTAIlypPCKUM MeXaHHU3MOM
YHCTOM HHBECTULIMOHHOM JOXOAHOCTH, HE CBSI3BIBAET
roCyJlapCTBeHHBIE pacxoasl [IIBeHIiapyu C JOJITOCPOUYHOMU
IOXOAHOCTBIO HAIIMOHAJIBHOTO ITOPTQeis.?

Pa3inuue B CTPYKType MOPOXKAAeT pasInyre B poikd GUHAHCOBOTO
1eHTpa. B )KeHeBe yacTHbIe 6aHKU U He3aBUCUMBbIe YIIPABJISIOI[He
06GCITYKUBAIOT YaCTHBIX KIIMEHTOB U UHCTUTYTHI U3-3a py6exka U U3
[IBeiiriapuu. X 6M3HeC 3aBUCHUT OT IPUBJIeUeHUsI KalluTaaa. B
CuHranype 3HaUMTE/IbHOM YaCThI0 BHYTPEHHUX cOepekeHU I
yIIpaBisieT TOCyAapCTBO, KOTOPOe 3aTeM UCIO0JIb3yeT 3TOT KaIllUTalJl,
YTOOBI IPUBJIEKATh YAaCTHBIX YIIPABIISIONUX U 3aKPeIUIATh
KJII0UeBBble HHCTUTYTHL YKeHeBCKasi MOJie/lb ielleHTpaIi30BaHa "
yacTHa. CHHTaIlypcKasl LieHTpaJIn30BaHa U IyOJIMYHA, HO OCTaéTCs
OTKPBITOH 11 YaCTHON KOHKYPEHIIUH.

YV KaXk7j0i1 MOJIeJIU CBOU CHUJIbHBIE CTOPOHEL. IIIBefillapcKast cucreMa
pacrnpefenseT IPUHATHE PellleHUH MeXTy MHOTUMU
MIeHCUOHHBIMHU QOHJIaMHU U UX COBETaMH, YTO OTPAaHUYUBAET PUCK
KOHIIeHTpaIlliU U OJIUTUYEeCKoe BiInsSHUe. CHHranypcKasi cUcTeMa
II03BOJISIET UHBECTUPOBATh HAa JIOJTHUU CPOK B TAKOM MaciiTabe U C
TaKHUM FOPU30HTOM, KOTOpPble HEJOCTYITHBI HU OJTHOMY YaCTHOMY
WHBECTOPY. ITO JaJI0 TOCYAAaPCTBY CpeiCTBa HAIPaB/ISITh pa3BUTHE
cBOero GUHaHCOBOTIO LieHTpa. JKeHeBCKUe yIIPaBISIolie aKTUBaMH,
BeJlyIIIHe B TOM UHCJIe MaHJaThl CyBepPeHHBIX (OH/IOB, 3HAIOT
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CUHTAIYPCKUX UHBECTOPOB KaK KJINeHTOB. CHHTAIlypCKHUe
MHBECTOPHI, B CBOI0 04epe/ib, 3Ha10T YKeHeBy KaK MeCTo, I/ie
YIPaBISIIOT 3HAYUTEJIBHON YaCThi0 MUPOBOTO YaCTHOTO KaIlUTala.

B mudppax

CPF: paboTaeT C 1 u10J14 1955 rojia; K CEHTI0PIO 1955 rojia
3aperucTpUpPOBaHbI 160 000 pAOOTHUKOB U 12 900 paboTomaTesiei.
[TuKoBas COBOKYIIHAsA CTaBKa B3HOCOB: 50 % B 1984-1985 rofiax.
Y4YaCTHUKHU U OCTaTKU CPF B UI0OHE 2026 TOfa: 4,3 MJIH U 689 MIIP/]
Iojuiapos. [IlepBoHavanbHEIN TOPTdens TeMaceKa B 1974 TOAY: 354
MJIH CUHTallyPCKUX JI0JUIAPOB B 35 KOMITIAHUAX. UHUCTast CTOUMOCTh
ero nmoptdess Ha 31 MapTa 2026 rofa: 518 MIIPZ CHHTAaIlyPCKUX
JOJIaPOB, JOXOSHOCTE 3a I'of 10,5 %, 3a ABaALaTh JIeT 6,8 %. JLoy1sd
Temaceka B DBS B peBpajie 2026 ropa: 28,30 %. PeasibHast JOXOLHOCTD
GIC 3a gBaaLaTh JIeT [0 31 MapTa 2026 rofa: 3,4 % rogoBbIX. [lepemaua
CPefCTB OT [leHe)KHO-KPeAUTHOTO yIIpaBiieHus CUHTaIypa 7 anpess
2022 rofa: 75 MIIPJ, CHHTalyPCKUX I0JU1apoB. OpuiiuaabHbIe
pe3epBHBIE AKTUBEI B CEHTI0pe 2026 Tofa: 433,4 MuIpA, fojuiapos CIIA.
OTYMC/IEHUS OT YUCTOU MHBECTUIIMOHHOU JOXOLHOCTH Ha 2026
GUHAHCOBEHIN T'Of;: 28,48 MJIP/, A0/UIAPOB, OKOJIO IISITOW YacTH
rOCYyJapCTBEHHBIX pacXxooB. MaHaThl BHEIITHUM YIIPaBIISIOLIUM
1998 rofja: 25 MJIPJ, CHUHTallypCKUX LOJJIaPOB OT GIC U 10 MIIPJ,
CHUHTaIlypPCKUX AOJUIAPOB OT JleHesKHO-KPeJUTHOTO YIIPABJIEHHUS.
[TporpamMMa pa3BUTUS GOHIOBOrO PBIHKA 2025 TOfia: 5 MIIPZ,
CUHTallypCKUX A0JU1apoB. [lIBeiiapcKkye IeHCUOHHEBIE GQOHBI B 2024
roay: 1292 ¢oHpa € 1220,6 MIIPA, MIBEeHLIaPCKUX GPAHKOB.

ITpuMeuyaHHus

1. Swiss Federal Statistical Office, ITpecc-peIn3 “Pension Fund Statistics 2024:
Final results and key figures”, 9M6apro A0 21 sHBaps 2026 roga:
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COBOKYIIHBIN OasiaHC 1292 TeHCUOHHBIX GOH/I0B IlIBeiiiapuu
1220,6 MJIP[, IBEHI[aPCKUX GPAaHKOB (2023: 1129,1 MIIP[,
IIBEUIIaPCKUX PPAHKOB); YHUCTasl JOXOJAHOCTh HUHBECTUIUH 83,7
MIJIPZ, IIBEeNLIAPCKUX GPAHKOB. <

2. Swiss National Bank, “Foreign exchange reserves and Swiss franc bond
investments” (snb.ch, laTa o6paleHus: HOSIOPb 2026 T.): AKIUU — 28
% BaJIIOTHBIX PE3€PBOB Ha 30 CEHTIOPS 2026 TOf1a; TaCCUBHOE
yIIpaBJIEHHE C IIOBTOPEHHUEM HNINPOKHUX PBIHOYHBIX HHAEKCOB.
Swiss National Bank, ITpecc-pen3 “Annual result of the Swiss National
Bank for 2025”, 2 MapTa 2026 rofia: MPUOBLIb 26,1 MIIPZ,
IIBeHIlapCKUX QPaHKOB; paclipeieieHue 4 MJIPZ IIBeUIapCKUX

dpaHKOB, ojiHa TpeTh KoHdeaepaliuu U iBe TPeTH KAHTOHAM.
(_)

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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Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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