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HeMHoOrue ¢puHaHCOBBIE IIEeHTPHI TaK CHJIILHO COPMHUPOBAHEI
coepexeHUsIMHU COOCTBEHHOTI'O rOCyAapCTBa, Kak CUHranyp. Kaxkaeii
paboTarIui rpa’kIaHUH U [IOCTOSTHHBIA Pe3UIeHT OTYUCIISIET
YacTb 3apaboTHOM IUIaTHL B [leHTpaibHBIN pe3epBHBIN GOHT, (Central
Provident Fund). [IpaBHUTeIbCTBO IIpeBpaliaeT 3T COepeskeHus U
COGCTBEeHHBIE OI0/[PKeTHBIE IIPOPUIIUTEL B [OJITOCPOYHEIE
3apy6esKHbIe aKTUBBI, KOTOPEIMHU yIIpaBiisieT GIC, @ Temasek Holdings
Lep>KUT IOpT¢enb KOMIIAHUH, BLIPOCIIUN U3 I'OCYLaPCTBEHHBIX
MIPEeSIPUATHH 1960-X TOJI0B, U VIIpaBJIseT UM. [leHe)KHO-KpeJUTHOe
yIpaBieHde CUHranypa (MAS) XpaHUT OpHUIlHaIbHbIE BAaJIIOTHBIE
pe3epBhl, NOoALeP)KUBaIOIIYe BalOTy. OQHU JIUIIb [TUPPEI, KOTOPbIE
IIyGJIUKYIOT 9THU YYPEXEHUS, B CYMMe IIPEBLIIIaloT TPUJILOH
CUHTaIllypCKUX 0JUIapoB.! X peasbHBIN 001U 06BEM
IIpeJCTaBIIsIeT OOIeCTBEHHBIN HHTEepeC, IIOCKOJIBKY IIPaBUTEIbCTBO
PEIINIIoO ero He PacKpPhbIBaTh.
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B 3TO#1 I71aBe paccMaTpUBaeTCs, KaK 3TOT FOCyAapCTBEHHBIN
KaIuTaJsl ObUI HAaKOIUIEH Y KaK UM YIpaBiIgioT. OHa HAYUHAETCS C
[leHTpaJIbHOTO pe3epPBHOr0 GOHAA — CUCTEMBI 00513aTeJIbHBIX
coepekeHU, IIpeBpaTUBIIe 3apaboTHYIO IJIaTy B HAallMOHAJIbHbIE
cbepeskeHUs. 3aTeM peyub UET O IBYX UHBECTUIMOHHBIX
KOMIIaHHUSAX, Temasek Holdings M GIC, a TOCJI€ — O KOHCTHUTYIIHOHHBIX
paMKax UCII0J1b30BaHUS pe3epBOoB. ENE 01VH pas/esl MOCBAIEH
po3payHocTy U [IpuHIMnamM CaHTBTO [JIs1 CYyBePeHHBIX GOH/IOB
6arococrosiHUA. [locieHUe paszesnsl pacCMaTPUBAIOT, KaK
TOCYLapCTBEHHBIN KaIlUTaJl CIIY’KUJI SKOpeM GUHAHCOBOIO LIeHTpa U
4YTO U3 3TOrO CJIeAyeT I IPAaKTUKOB, KOTOPbIe C HUM pPaboTaloT.

JKeHeBCKUI TOM OITUCHIBaeT GUHAHCOBBLIU LIEHTP, IIOCTPOEHHBIN B
OCHOBHOM Ha YaCTHBIX KallUTajIaX, BO MHOI'OM UHOCTPaHHBIX,
KOTOPBIMH YIIPABJISIIOT YaCTHBbIE 6AHKU U He3aBUCUMEIE
yIIpaBIgIolye aKTUBaMU. B HEM 0TMedaeTcs, YTO KPYIIHbIe
JKeHeBCKHe JoMa IUBePCUPULIMPOBAIUCEH B CTOPOHY
MHCTUTYLIMOHAJIBHBIX MaHIaTOB [IEHCUOHHBIX (POH/I0B, CyBEPEHHBIX
$OH/I0B 6JIarOCOCTOSHYUS U CTPAXOBIIUKOB.? CHHTAIlyp —
3epKaJIbHOe OTpakeHHe. Ero rocyiapcTBy IpHuHaAjIeKarT Ba U3
CaMBIX U3BECTHBIX B MUPE CYBEPeHHBIX UHBECTOPOB, Uel
BHYTPEHHUH KaIlUTaJl C [IepPBLIX JIeT OpMHUPOBaI OTPACIb
yIIpaBjeHUs1 aKTUBaMU. CpaBHeHUe B KOHIIE IVIaBhl BO3BpaIllaeTcs K
3TOMY PasIUuyHUIoO.

I''maBHOE

IleHTpasbHBIN pe3epBHBIN GOHI Havyasl paboTy 1 UI0JIA 1955 rofja Kak
cucTeMa o0sg3aTeIbHBIX COepeskeHUH U I10CIIe 1968 rofa CcTajl
IJIaBHBIM UHCTPYMEHTOM QUHAHCHUPOBaHUS IIPUOOPETEHHUS JKUJIbS,
a Io3[iHee — 3IpaBOOXPaHEeHHs U IIEHCHOHHOI0 00ecleyeHus.
C6epeskeHus1 CPF MHBECTUPYIOTCS B HeoOpallamuecs
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CIleliMaJIibHbIe TOCyapCTBEeHHEIe IleHHbIe OyMaru CUHramnypa (Special
Singapore Government Securities), 10 KOTOPBIM YY4aCTHUKAM
rapaHTHPOBaHbl MUHHUMaAaJIbHBIE CTaBKH 2,5 U 4 %. Temasek Holdings
ObLIa 3aperuCcTpUpoOBaHa B 1974 TOAY € TOpTdeseM B 354 MITH
CUHTaIllyPCKUX OJJIAPOB M COOOIIMIIA O YUCTOU CTOUMOCTH
nopTdens B 518 MUIPJ, CHHTallypPCKUX LOJJIapPOB Ha 31 MapTa 2026
roza. GIC, ocHOBaHHas B 1981 oAy, yIIpasisieT O0bIlIei 4acTho
GUHAHCOBBIX aKTUBOB IIPaBUTEJIbCTBA KaK yIIpaBiIgoolias
KOMIIaHUS U COOOIIMIIA O CPeJHEr0J0BOM peabHOM JOXOLHOCTH 3a
20 JIEeT B 3,4 % II0 COCTOSIHUIO Ha MapT 2026 ropa. C 1991 roxa
n3bupaeMblil Ipe3UeHT 001aZjaeT KOHCTUTYIIMOHHBIM «BTOPEIM
KJII0OYOM» K IIPOIIJILIM pe3epBaM, a8 MeXaHHU3M YUCTOrO
HUHBECTHI[MOHHOTIO 10X0/1a (Net Investment Returns) II03BOJISIET
IIPaBUTEIbCTBY PACX0L0BaTh O II0JIOBUHEI OXKUIaeMOH
JIOJITOCPOYHOU peasibHOM JOXOJHOCTHU pPe3epBOB.

ITppMeyaHHAa

1. CymMa nudp, IpUBEAEHHBIX B 9TOU IJIaBe: YUCTasA CTOUMOCTD
noptderns Temaceka B 518 MIIPJ, CHHTallypPCKUX LOJIJIAPOB Ha 31
MapTa 2026 ropga (TechNode Global, 8 UIOJIS 2026 T.) U OQUITHAJIBHEIE
pe3epBHBIE aKTHBBI MAS B 433,4 MJIp[, fojuiapoB CIIA B
ceHTS0pe 2026 rofa (MAS, “International Reserves and Foreign Currency
Liquidity”), 6e3 ocTaTKOB CPF B 689 MJIPJ I0OJIJIapPOB, 4aCTh
KOTOPBIX OTPa’keHa B aKTUBax II0[] yIIpaBjieHHeM GIC. <

2. Ressos, Geneéve, place financiére internationale, 4aCT5b E, chap. II:
MHCTUTYLIMOHAJIbHOE YIIpaBJIeHUe aKTUBAMH JIJIS “caisses de
pension, fonds souverains, assureurs, fondations” KaK HallpaBJI€eHHE
,D,'I/IBepCI/Iq)I/IKaI_[I/II/I KPYIIHBIX JKEHEBCKHUX TOMOB. <
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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.
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