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Ilepegaya MaHAATOB BHENITHUM YIIPaBJISIOIHM H
POCT OTpPaC/IH yIIPaBJIeHUSA aKTHBaMH

CaMBbI# IPSAMO¥M BKJIQ[L TOCYLapCTBEHHOI'O KalluTala B pa3sBUTHE
GUHAHCOBOIO IIeHTPa — MAaHAATHI BHEIITHUM yIpaBisgonum. [Toce
a3uaTCKOro GUHAHCOBOI'O KPU3HCa IIPAaBUTEIbCTBO PEIIHIIO
HCIIOJIb30BAaTh IOCYLapCTBEHHEIE CPeCTBA I Pa3BUTHS OTPAC/IH
yIIpaB/IeHUs aKTUBaAMHU B paMKaXx IIpOrpaMMEL pepopM,
paccMaTtpuBaeMoi B ry1aBe D.IV. B peBpaste 1998 roga GIC 06bABUIIA,
UYTO B TeYEeHHE TPEX JIeT IlepeJacT BHEIITHUM yIIPaBIIAIOIIHM
$OHaMHU LOIIOTHUTEIIBLHO 25 MIIPZ, CHHTAIlyPCKUX 0J1IIapOB.
3aMecTUTeIb IpeMbep-MUHUCTPA JIu CaHb JIYH, BO3IJIaB/IABIIHH
Torga JleHe>KHO-KpeAuTHOe yIIpaBieHue CuHramnypa (MAS), mo3gHee
OTYUTAJICA O IIpOorpaMMe Ilepef napjaaMeHToM. B Hos6pe 1998 rozia
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MAS 106aBUJIO 10 MJIPA, CHHTAIlyPCKUX IOJUIAPOB Ha TPU roja IJid
YIIPaBJISIOLIUX C IIOATBEPKAEHHON UCTOPUEN Pe3yIbTaTOB, TOTOBLIX
BKJIQ/IBIBATHCS B pa3BUTHe OTpaciu B CUHranype. YCIIOBUEM OBLIO
HaJIMuMe y yIIpaBIgoiux opucos B CuHramnype. K KoHIty 1998 rosa
GIC pasmecTuia 16,9 MIIpJ, CHUHTaIllypPCKUX L0J1apoB. [IpaBUTeIbCTBO
OTKPBITO 3asIBJISJIO, YTO Ilepeiaya rocyfapCTBeHHBIX CPefCTB
BHEIIIHUM YIIPaBIISAIOIIUM — «4aCTh YCUJIUU IIPaBUTEJIbCTBA 110
IpeBpaleHuio CHHranypa B BeAYIIUN [eHTP yIIpaBIeHus
aKTHBaMH». MaHATHI JaIM MEKIYHAPOSHBIM YIIPaBIIAIOIIHM
OCHOBaHUe OTKPBIBATh UJIN PACIIUPATL OPUCHI B CHHTamype,
HaHUMATh IIOPTPEIbHBIX YIIPABIAOIIUX HA MeCTe U CO3aBaTh TaM
aHaJIUTHYeCKUe KOMaHabl. ['71aBa E.V IIpociiekuBaeT JalbHEeHIITUN
POCT OTPAaC/IU ¥ PeXUM e€ JTUIeH3SUPOBaHHUA.!

B 2025 roziy TOT 3Ke HHCTPYMEHT BepHYJIcA. [Io peKOMeHganusam
['pynnel 1o 0630py GOHLOBOTO PBIHKA (Equities Market Review Group),
CO3JaHHOU MAS B 2024 rofy, IIpaBUTEIbCTBO B peBpajie 2025 rosga
06BpABUIIO O [IporpamMMe pa3BUTHS QOHIOBOTO PhIHKA (Equity Market
Development Programme) 06 5EMOM 5 MJIPJ CHHTAIIyPCKHUX JOJIJIaPOB.
CpefcTBa pasMellarTcs Y YIIPaBISgoIUX, UHBECTUPYIOLIUX B
CHUHTaIlypCKUU GOHIOBBIN PHIHOK. 21 UI0JIA 2025 TO5a MAS Ha3Baio
IIEPBBIX TPEX YIIPABIAIONINX, [IOJIYYUBIIUX 1,1 MIIPJ CHHTAIIyPCKUX
Ios1apoB: Fullerton Fund Management (KOMIIaHUIO Temaceka), Avanda
Investment Management U J.P. Morgan Asset Management.?
T'ocymapCTBEHHBIN KAIIUTAJI BHOBD IIOCIYKHUII CTAPTOBBIMH
JeHbraMH [jIg PBIHKA.
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SIKopHBbIe aKIIHOHePHI: DBS U CHHramypcKas
OHprKa

T'ocyapCTBEHHBIN KallUTAJI CIIYKUT TaKKe IKOPeM B CTPYKType
COOGCTBEHHOCTH KJII0YEeBBIX PUHAHCOBBIX HUHCTUTYTOB. TeMaceK —
KPYIIHEUIINHN aKIuoHep DBS Group Holdings. BaHK HauMHaI Kak
Development Bank of Singapore U BXOJJWUJI B IIepBOHaYaJIbHEIN IOPTHEIb
Temacexka. Ha 10 ¢peBpasis 2026 roga TemMacek HalIpIMyIo U yepes
Maju Holdings ¥ Apyrue JoYepHHue KOMIIaHHUH Bi1afgei 28,30 %
OOBIKHOBEHHBIX aKIIUi 6aHKa.’ ITa A0y obecrieunBaeT 6aHKY
CTaOMJIBHOTO OCHOBHOTO aKI[MOHEePa, UTO IIOAIepP>KUBAET ero
KpeJUTHbIE PEUTUHIH U CIIOCOOHOCTD IIPUBJIEKATh KaIllUTaJl.
Temacek He pyKOBOOUT [esATeIbHOCTBIO 6aHKa. Kak U 11060 fpyrou
6aHK, DBS HaXOUTCA IIOJ HaA30pOoM MAS. OTHOIIIEHUSI MECTHBIX
6aHKOB C rOCY1apCTBOM II0ApOO6Hee paccCMaTPUBAIOTCA B IJ1aBe D.IV.

YV CuHranypcKoi 6Up>Xyu HHOe yCcTpoucTBo. Korga B 1999 rony
donpoBasa 6upyka CuHranypa u SIMEX OBIIM eMYTyaJIu3UPOBaHbI U
06beUHEHEI (06 3TOM FOBOPUTCA B I71aBe D.II), aKIIUU OUPIKH,
BBINYIIleHHEIE IIPU CJIUSHUY, ObUIN pacupezeneHsbl SEL Holdings —
CIIelIMaJIbHOM KOMIIaHUH, OIIpe/jeIEHHONM MUHUCTPOM. SEL Holdings
Iep>KUT UX B UHTepecaxX QoHla pasBUTHA QUHAHCOBOIO CEKTOpa
(Financial Sector Development Fund), KOTOPBIHT MAS KOHTPOJIUPYET U
aJMUHUCTPUPYET B COOTBETCTBUU CO CTaThEN 127 3aKOHA O
JleHe)KHO-KpeJUTHOM yIIpaBieHUH CHHranypa (Monetary Authority of
Singapore Act). COryIacHO IorpaBKaM 2021 roga, SEL Holdings He BIIpaBe
OCYIIeCTBJIATH IIpaBa rojoca 10 HOBEIM aKIUsIM, YTOOHL He
BMEIIIUBATLCA B JI€JIOBBIE pellleHus 6UP)KU. ITO OrpaHUYeHUe TaKKe
CMsArYyaeT KOHQPIUKT, BOSHUKAIOIIUHI U3-3a TOTO, UTO MAS
OJHOBPEMEHHO aJ]MUHUCTpUpPYyeT QOH U peryiupyeT OUpPKy.*
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IInaTPpopMBI H PO3HHYHBIE TPOALYKTHI

TeMacek co3zaa cCOGCTBeHHbIE IIaTGOPMBI YIIPaBIeHHST aKTHBAMH,
KOTOPBIE CTAJIM YaCThI0 BHYTPEHHEH oTpaciu. B oKTsI6pe 2020 Tofia
OH OGBSIBHJI O CO3JJaHUH Seviora Holdings, 00beTHHUBIIIEI YETHIPEX
VIIPaBJISIOIINUX C COBOKYITHBIMH aKTHBaMH 6oJiee 75 MIIPT
CHHTaIlYPCKHUX J0JUIAPOB: Azalea Investment Management, Seatown Holdings
International, Fullerton Fund Management ¥ InnoVen Capital.” 9T¥ KOMIIAHUHU
KOHKYPHPYIOT C YHaCTHBIMH VYIIPABJIAIOIIIMMH 3da MaHOAThI TPETbUX
JIHII, OTUPAsICh IIPH 9TOM Ha CBSI3U U pemyTaljiio Temacexka.

[TpuMep Azalea TOKa3bIBaET, KAK FOCYAaPCTBEHHBIN KallUTal MOXET
PacCILIUPUTBH SOCTYII K KjIacCaM aKTHUBOB, OOBIYHO JOCTYIIHBIM JIUIIb
WHCTUTYLIMOHAJIbBHBIM UHBeCTOpPaM. B HI0He 2018 rofja eé o6IUuraiuu
Astrea [V, 06ecriedeHHBIe IOpTdesieM GOHIOB IPSIMBIX HHBECTUIIUH,
IIPOIIUIH JIMCTUHT Ha CUHTallypCKOM GHpiKe ¢ TpaHIleM IIy6IUYHOIO
IIpeJIOKeHUS Ha 121 MJIH CUHTallyPCKUX [0/IIapoB. BUpsKa HasBasia
UX IIepBOoU B CHHTanype CTPYKTYPOX TaKOTr'o POJa, II03BOJIAIOIeH
PO3HUYHBIM UHBECTOPaM IIOAIIHCHIBATHCS Ha OOJIUTallUU IIPSIMBIX
MHBeCTULU.® [TocieqyIoye BEIITYCKHU Astrea CTPOMJIUCH I10 TOH Ke
cxeMe. OHHU [1aJIM BHYTPEeHHEMY PBIHKY OOJIUTaliui IIPOLYKT,
KOTOPOTO YaCTHBIE SMUTEHTEI He IIpe/ijlarajiu.

AHTHKPH3HCHBIN NOTEHIIHAI H IOBEpHE

Pesepsrl faloT CUHTraIypy ClIOCOOHOCTD eHICTBOBATh B KPU3HLC,
KOTOpPO¥ 061a/1al0T HeMHOTrHe GUHAHCOBLIE LIeHTPHL. [apaHTus
BKJIaJI0B 2008 TOJia U U3BATHUSA 2009 U 2020-2022 TOJ0B II0KA3BIBAIOT,
UYTO FOCYAapCTBO MOJKET IIoAAepyXaTh 6aHKOBCKYIO CUCTEMY U
9KOHOMHUKY 6€3 3aUMCTBOBaHUM. ITOT IIOTEHI[HAJI OTPa’kaeTcs B
peUTUHTaxX AAA, KOTOpPbIe OCHOBHBIE areHTCTBA [IPUCBAUBAIOT
CuHranypy. OH Taxke yKpeIUIsieT JOBepHe K CHHIallypCKOMY
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Z0JU1apy, Kypc KOTOPOTo MAS yJiep>)KUBaeT B IIpefiellax 1[eJIeBOTo
Kopuaopa. ®DUHAHCOBBIH 1IEHTP, IPaBUTEIBCTBO KOTOPOTO
pacmosaraeT YUCTBIMU aKTUBaMH TaKOro MaciiTaba, 1aét
MHOCTPaHHBIM 6aHKaM U UHBeCTOpaM CTelleHb Ha/I&)KHOCTH,
HeJOCTIDKUMYIO JJIsI IIEHTPA, 3aBUCAIIEr0 OT 3aUMCTBOBAaHU M.

Pe3epBtl faloT CUHTANypy U BausiHUe. GIC u TeMaceK BXOJISIT B
YUCJIO KPYITHEUIITUX KIIMEHTOB MUPOBBIX 6aHKOB, KOMIIaHUH
MPSIMBIX UHBECTUI[UH U YIIPAB/ISIIOIINX aKTUBAaMU. IX IPUCYTCTBUE
MPUBJIEKAeT 3TU KOMIIaHUU B CHHTallyp U BKJII0OUaeT TOPOJ, B CETH
rJ106a71bHOTO KallMTala Ha CAMOM BBEICOKOM ypOBHe. IIOTOK UJIET B
o6e CTOPOHBL I'7T06aIbHbIE YIIPABISAIONINE OTKPBHIBAIOT OPUCHI B
CuHTanype OTU4aCTH JIJISI TOTO, YTOOBI OBITH 6JIMKE K 3TUM
KJIeHTaM. Te, B CBOIO 0Uepe/ib, Uepes3 ITUX YIIPAaBIISIONIUX BIXOIST
Ha PBIHKY, Ky[ja CAMH II0NIaCTh HE MOTJIU OBI.

YV IOMHUHHUPOBAHUS FOCYAapPCTBEHHOTO KAllUTala eCTh U U3JIEPKKHU.
Ecnu 1Ba roCcyiapCTBEHHBIX MHBeCTOpPa U CPF iepsKaT
3HAYUTEJIbHYIO JI0JII0 HAI[UOHAJIbHBIX COepeXKeHUH, [JI1 YaCTHBIX
IIEHCHUOHHBIX QOHIOB M CTPAXOBIIMKOB )KU3HHU OCTAETCSI MEHBIIIEe
MecTa. BHyTpeHHHe PBIHKU KalluTajla MOT'YT 0Ka3aThCsl MeHee
IJIyOOKHMH, YEM MOXKHO OBUIO OBl OKUIATh IIPU TAKOM pasMepe
9KOHOMHUKHU. [Iporpamma 11 OHAOBOrO PhIHKA 2025 rojia caMa
CTajia OTBETOM Ha OITaCeHHUS 110 IIOBOAY IMKBUIHOCTH U OL[€HKHU
CUHTAIlyPCKOro pOH0BOr0 phIHKA. KpUTHUKH TaxKe OTMEUYAI0T, YTO
KOMITIaHUH, CBI3aHHBIE C TOCYAapCTBOM, U3 nopTdens Temaceka
3aHUMAaIOT 3HAYUTEIbHYIO JI0JII0 BHYTPEHHEN 9KOHOMHUKHU U MOTYT
BBITECHSTH YaCTHbIE GUPMBIL. [I09TOMY OTHOIIIEHUS
rOCyZapPCTBEHHOTO KallMTala U PhIHKOB — 3TO OJJTHOBPEMEHHO
IOJAEeP>KKA ¥ 3aBUCUMOCTb.
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ITpuMmeuyaHHus

1. Monetary Authority of Singapore, ITpecc-pean3 “MAS to Place Out S$10bn
to Private Sector Fund Managers as Part of Drive to Develop Singapore’s
Financial Sector”, 13 HOSIOPSA 1998 rofia: 06bsiBiIeHUe GIC OT ¢peBpasis
1998 TO1a O OOIIOJITHHUTEIBHBIX 25 MJIPJ, CHHTAaIlyPCKUX J0JIJIapOB
Ha TpH roja; MaHJaThl Ha 6,5 MJIPJ CHHIallyPCKHUX O0JIJIapOB
IIPeIOCTaBJIEHBI C STHBAPS 110 CEHTSIOPH 1998 TOf1a. Monetary
Authority of Singapore, OTBET 3aMeCTHUTEJIS IIPEMbEP-MUHHUCTPA
Lee Hsien Loong Ha ITapJIaMeHTCKUH 3aIIPOC O XO/e IIPUBJIeYeH U
YaCTHBIX YIPaBISIONIUX GOHIaMH K YIIPaBJIEHUIO
rocygapCTBEHHBIMH CPeICTBAMH, 11 Q)eBpa)m 1999 roma: 25 MJIp[,
CHHTaIlyPCKHUX H0J1apPoB GIC 114 “external fund managers who have
offices in Singapore”; K KOHILY 1998 rofja pa3smelIleHo 16,9 MIIPJ,
CHUHTAIYPCKUX J0JUIaPOB; 10 MJIPT CHHTaIIyPCKUX JT0JIJIapOB
MAS OOBSIBJIEHBL B HOSIOpE 1998 TO/1a. Monetary Authority of
Singapore, OTBET OT 11 peBpass 1999 roga, 1. 1. <

2. “Singapore picks Fullerton, Avanda and J.P. Morgan for part of S$5 billion
equity mandate”, Asia Asset Management, 22 UI0JI1 2025 TOia: IporpaMma
Ha 5 MJIpJ, CHHTaIlyPCKUX 10JUIapOB 00BbsIBJIEHA B peBpate; 1,1
MJIPJ; CHHTallyPCKUX OJUIAPOB IIePBLIM TPEM YIIPaBIISAIOLIHUM,
Ha3BaHHBIM 21 U10J14; Fullerton — ImofpasaeneHue Temaceka;
IIporpaMmy npepjioxkuia I'pyImna 1mo 0630py ¢oHI0BOI0
PBIHKA, cO34aHHasA MAS roloM paHee. <

3. DBS Group Holdings Ltd, Annual Report 2025, “Shareholding statistics as at 10
February 2026”: Temasek Holdings (Private) Limited — IIpsIMOe y4acTue
312 559 831 aKI1Ms, KOCBEHHO€E y4JacTHe 490 413 019 aKI.[PIﬂ, BCero
802 972 850 aKIIH, 28,30 %; Maju Holdings 17,08 %; OKOJIO 71,58 % B
pyKax MMyOGJIUKHU. <

4. Monetary Authority of Singapore, “Explanatory Brief for Exchanges
(Demutualisation and Merger) (Amendment) Bill”, 4 OKTSIOpS 2021 rojia:
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SEL Holdings Pte Ltd OIIpefie/ieHa B KauecTBe CIIel{uaJIbHOU
KOMIIAHUHU B COOTBETCTBUH C Exchanges (Demutualisation and Merger)
Act 1999; Iep>KUT akKIUU SGX B uHTepecaxXx OOHIa pa3BUTHUA
GUHAHCOBOI'O CEKTOPA, YUYPEKIEHHOTO B COOTBETCTBUU CO
CTaTbEM 127 MAS Act; K 11esiiM OOHIa OTHOCUTCS IIPOABUKEHUE
CuHramnypa Kak ¢UHaHCOBOIO I[eHTPA. Monetary Authority of
Singapore, “Explanatory Brief for Exchanges (Demutualisation and Merger)
(Amendment) Bill”, 4 OKTA6Ps 2021 rofa: SEL He OCYII[eCTBIISIET U He
KOHTPOJIUPYET rojIoca 110 HOBBIM aKLUsIM SGX, UTOOBI He
3aTparuBaTh [eJIOBbIe pelleHUs SGX U CMITYUTb KOHQIUKTHI
HHTEPEeCoB. <

5. “Singapore’s Temasek to house four firms under new S$75 billion asset
manager”, Asia Asset Management, 8 OKTSIOPS 2020 rOfja: O CO3JaHUU
Seviora Holdings OOBSBIIEHO 6 OKTSAOPA 2020 TO/a; Azalea U Seatown
IIOJTHOCTBIO ITpHHAaLIeXaT TeMaceKky; Fullerton H InnoVen —
a(]?(]?HHHpOBaHHBIe KOMITaHHH; COBOKYIITHbIE€ aKTHBbI 6oJ1ee 75
MJIP]T CHHTAITYPCKHUX A0JIJIaPOB. <

6. “SGX welcomes Astrea [V private equity bond retail offering”, Mondo
Visione, 18 ©IOHS 2018 TOa: O6J'[I/II‘aL[I/II/I KJjiacca A-1Ha 242 MJIH
CHHTaIlyPCKHX O0JJIAPOB II0A 4,35 %, U3 HUX 121 MJIH
CUHTAIlyPCKUX OJUIAPOB IIPeJIO’KeHEI ITyOIIUKE; “the first such
structure in Singapore for retail investors to subscribe to PE bonds”; Azalea —
KOCBEHHas O0YEPHAA KOMIIaHHA, IIOJIHOCTHIO ITPHUHaAJIesKallast
Temaceky. <

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.
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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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