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MaHaTH 30BHIIIHIM KepyIOUYHM i 3pOCTaHHSA
yIIpaB/JIiHHA aKTHBaAMH

Haribe3rocepeHilie fep>kaBHUH KalliTajl CIpUsB piHaHCOBOMY
LIEHTPY Yepe3 MaH4aTH 30BHILIHIM KepylouuM. [Ticig A3iiicbKoi
¢$iHAHCOBOI KPU3H YPSIJ BUPIIIIUB BUKOPUCTATH ITyOIIiUHi KOIITH
IUUIs1 po30yZOBU rajly3i yIIpaBiIiHHA aKTUBAMHU B MeXXaxX IIPorpaMu
pedopM, pO3IIAHYTOI B po3aiii D.IV. V 10ToOMY 1998 POKY GIC
OT0JIOCHJIA, 1110 BIIPOAOBK TPHOX POKIiB IlepeiacTh 30BHIIIHIM
KepyrouyuM GoHIaMHU OLAaTKOBI S$25 MiIpA. BinennpemM’ep-MiHicTp JIi
CsaHb JIyH (Lee Hsien Loong), IKU# TOZ1 OYOII0BAB YIIPaBIiHHA
I'POLIOBO-KPEeAUTHOTO peryiaoBaHHs CiHramnypy (MAS), 3rooM
3BITYyBaB IIPO IPOrpaMy B ITapiaMeHTi. Y 1ucTonazi 1998 poky MAS
oJaJio S$10 MIIPZ Ha TPU POKH I KEPYIOUHX i3 MiATBEPAKEHOI0
ICTOPI€I0 Pe3ysIbTaTIB, SKi BUSIBUIU FOTOBHICTh PO3BUBATH raiysb y
Ci”nranypi. YMoBO10 OyJjia HasiBHICTh y Kepylouux odiciB y CiHramypi.
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J10 KiHIId 1998 pOKy GIC Ilepefjasia B 30BHIIIIHE YIIPABIiHHA S$16,9
MIIPA. YPpSAL, BIAKPUTO 3asIBJIAB, 1110 Ilepefaya IIyO0IiYHUX KOIITIiB
30BHIIIIHIM KepPyIUYUM € «4aCTUHOIO 3YCUJIb YPSAAY [IEPETBOPUTHU
CiHranyp Ha IIPOBIAHUY I[eHTP YIIPaBIiHHA aKTUBaMU». MaHaTH
JaJii MDKHapOAHUM KepylUUM IIiICTaBy BiIKPUBAaTH YU
poswupooBaTy opicu B CiHranypi, HaiMaTu NopTHeIbHUX
MeHe/PKepiB Ha MiCIii ¥ CTBOPIOBATHU TaM aHaJIiITUUHI KOMaH/IU.
[Topasbilie 3poCcTaHHA Tajly3i Ta il JTieH31MHUN PesKUM IIPOCTEXKYE
po3gim E.V.!

To#t caMuil IHCTPYMEHT IIOBEPHYBCA 2025 POKY. 3a peKOMeHIalisIMU
I'pynu 3 neperisany pUHKY akiii (Equities Market Review Group), IKY
MAS CTBOPHIIO 2024 POKY, YPAL Y JIIOTOMY 2025 POKY OTOJIOCUB
[Tporpamy po3BUTKY PUHKY aKIii (Equity Market Development
Programme) Ha S$5 MUIPA,. 111 KOIITH MaJId OTPUMAaTH Kepyloui
$OoHaMU, 1110 IHBECTYIOTh Y CIHTallypChbKUU GOHA0BUM PUHOK. 21
JIMIIHA 2025 POKY MAS Ha3BaJIO IIEPIIUX TPhOX KePYIOUHUX, SAKI
oTpUMaJu S$1,1 MIIpA: Fullerton Fund Management (KOMIIaHi10
TemaceKky), Avanda Investment Management 1 J.P. Morgan Asset Management.?
TyT mepskaBHUH KalliTajl 3HOBY CTaB CTAPTOBUMH KOIITaMH [JIs
PHHKY.

KimouogBi akiioHepu: DBS i CiHramypcbKa oip>ka

Jlep>KaBHUU KalliTaJ TaKOX 3abe3neuye CTabiJIbHy CTPYKTYPY
BJIACHOCTI KJIIOUOBUX QIHAHCOBUX YCTAHOB. TeMaceK € HalOiIbIIUM
akuioHepoM DBS Group Holdings, 1Ka II0YHHasa K Development Bank of
Singapore y IT04aTKOBOMY nopTdeini TemaceKy. CTaHOM Ha 10 JIIOTOTO
2026 poky Temacek 6e3rocepeHb0 Ta Yyepe3 Maju Holdings ¥ 1HIII1
JO4YipHi KOMIIaHil BOJIOAIB 28,30 % 3BUYaWHUX aKlili 6aHKy.? L1s
YacTKa Zja€ 6aHKy CTablILHOTO KJII0YOBOTO aKI[iOHepa, 110
MiATPUMYE HOT0 KPpeAUTHI PEUTUHTH Ta 34aTHICTh 3a/Iy4aTU
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KariTai. TeMacek He Kepye 0i3HeCOM OaHKY. SIK 1 OyAb-IKHUH IHINTUH
6aHK, DBS nnepeOyBae IiJi HarIA40M MAS. BiTHOCHHU MicCLieBUX
6aHKIB i3 JIepKaBOIO [eTaJIbHillle PO3TJISHYTO B PO3Ziai D.IV.

YV CiHramnypcokoi 6ipxKi (SGX) iHIIu# yerpiil. Konu 1999 poky
CiHranypcbKy GOHIOBY OipiKY (Stock Exchange of Singapore) Ta SIMEX
IeMyTyaJlli3yBalu i 06’'€HaH, SIK II0SICHIOE po3/ia D.II, akiii 6ipiKi,
BUIIYIIEeH] ITif yac 31IUTT, nepefanu SEL Holdings — KOMITaHil
CIleliiaJIbHOrO IIPU3HAaYeHHs, BU3SHAUeHI1N MiHiCTpPoM. SEL Holdings
TpPUMaE IX B iHTepecax QOHAY PO3SBUTKY GIHAHCOBOIO CEKTOPY
(Financial Sector Development Fund), AKUY MAS KOHTPOJIIOE Ta
aAMIHICTPYE BIAIOBITHO 10 CTATTI 127 3aKOHY PO YIIPaBIiHHA
I'POLLIOBO-KPEeSUTHOTO peryaoBaHHg CiHramnypy. 3a sSMiHaMH 2021
POKYy SEL Holdings He MOJKe 3IiMCHIOBAaTH IIpaBa rojoCy 3a HOBUMHU
aKI[isIMH, 11100 He BTpy4yaTUcs B 6i3Hec-pileHHs 6ipxi. e
06Me)KeHHS TaKOXX IIOMSIKIIIye KOHQIIIKT, 110 BUHUKAE Yepes Te, 1110
MAS ogHO4YacHO agMiHicTpye DOHL 1 peryiioe 6ipxKy.*

ITnmaTdopmu Ta po3apioHI MPOAYKTH

Temacek CTBOPUB BiIaCHI IU1aTGOPMHU YIIPaBIiHHA aKTUBAMU, 1110
CTa/Iu YaCTHUHOIO BHYTPIIIHLOI ranysi. ¥ JKOBTHI 2020 POKY BiH
OT'0JIOCHUB IIPO CTBOPEHHS Seviora Holdings, sSika 00’'€fHa/Ia YOTUPHOX
KepPYyIOUUX i3 CYKyIIHUMHU aKTUBaMHU IIOHAJ, S$75 MIIPJ;: Azalea
Investment Management, Seatown Holdings International, Fullerton Fund
Management 1 InnoVen Capital.’ I1i KOMIIaHii 3MaramTbCA 3 IPUBATHUMHU
KepYyHUYUMH 38 MaHIaTH TPETIiX 0Ci6, CIIUPaYrCh HA MepexXi Ta
pemnyraiito Temaceky.

Azalea TIOKA3YE, K Jep>KaBHUU KaIliTaa MOXXe PO3IIUPUTH LOCTYII 0
KJIaCiB aKTHBIB, 3a3BUYAU JOCTYIITHUX JIUIIIE iHCTUTYLIIHHUM
iHBecTOpaM. Y UepBHI 2018 POKY ii o6stirarii Astrea IV, 3a6e3neyeHi
noptdeneM GOHIB IPUBATHOI'O KalliTaly, IPONUIIIN JIICTUHT Ha
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CiHramypchKii 6ipsKi 3 TpaHIIeM IIy6JIiYHOI IPOMO3uUILil Ha S$121
MJIH. Bipyka HasBajia IX epIoo TaKol CTPYKTypolo B CiHranypi, y
SIKif po3ApiOHI iHBECTOPH MOTJIH IIiAIIUCAaTUCA Ha obiriramii
IIPUBATHOTO KamiTany.® [Ti3HII BUITYCKHU Astrea MAJIU Ty CAMY
cxeMy. BOHU fjla/ii BHYTPILIHBOMY PUHKY OOJIiraiiyi MIpoayKT, SKOT0
He IIPOIIOHYBAJIU IIPUBAaTHI eMIiTeHTH.

AHTHUKPH30BHH IIOTEHIIiaJI 1 JOBipa

PesepBH faroTh CiHranypy sgaTHICTD LisITH B KPU3Y, SKOIO
BOJIOJiI0Th He6araTo ¢piHaHCOBUX LIeHTPiB. [apaHTis JEeIOo3UTIB 2008
POKYy Ta 3aJIy4eHHs pe3epBiB y 2009 i 2020-2022 poKax IIOKa3yIOTh, 1110
Jlep>kaBa MOJKe IIATPUMATH 6aHKIBCbKY CUCTEMY ¥ eKOHOMIKY 6e3
3all03uyeHb. [Ig 34aTHICTD BiloOpa’keHa B peHTUHTaX AAA, SIKi
CiHranypy IpHCBOIOIOTh OCHOBHI areHTCTBa. BoHa TaKOX MIATPUMYE
ZIOBIpY [0 CIHTaIlypChKOTO [j0j1apa, IKUM MAS yIIpaBiisie€ B MeKax
KOPH0PY I'POLIOBO-KPEAUTHOI IOIITUKU. OiHAHCOBUH LIEHTP, YPAIL,
SIKOTO Ma€ YMCTi aKTUBY TaKOI0 MacuTady, fae iHo3eMHUM GaHKaM
Ta iIHBeCTOpaM piBeHb 6e3IIeKH, HeJOCSI)KHUH IS LIEHTPY, 1[0
3aJIEXKHUTh BiJl 3aII03UYEHb.

PesepsH farTh CiHranypy i BiuB. GIC 1 TeMacek HajeXXaTb [0
HaNOUIBIINX KIIIEHTIB CBITOBUX 6AHKIB, KOMIIAHI¥ IPUBAaTHOTO
KalliTaly Ta KePYIUHUX aKTHBAaMH. [XHS IPUCYTHICTh MIPHUBAGIIIOE ITi
KoMItaHii 1o CiHranypy #1 BBOGUTBH MICTO B MepesKi CBITOBOTO
KalliTasly Ha HaiBUILLOMY piBHi. I[TOTIK ifie B 060X HaIllpsIMKax.
CBITOBI Kepyloui BifKpuBaTh 0¢icu B CIHramypi Iro4acTti s Toro,
1106 6yTH GJIM>KYeE [0 LUX KII€HTIB. KIIiEHTH, CBOEIO Yeproio,
KOPHUCTYIOThCS IIOCIIyTaMH IIUX KepPYIOUHX, 11100 BUXOOUTH Ha
PHUHKY, 10 IKUX CAaMOCTIMHO He MaJu 6 JOCTYILY.
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JIoOMiHyBaHHS [ep>KaBHOTO KalliTaJly Ma€ i CBOIO LIiHy. V
¢$iHaHCOBOMY IIeHTPI, [ie [Ba Jep>KaBHI iIHBeCcTOpU Ta CPF TpUMaIlOTh
3HAYHY YaCTKy Hal[lOHAJIbHUX 3a01a/[P)KeHb, 3aJIUIIIAEThCSI MEHIIIe
MICIIS [JTs1 IIPUBATHUX IIEHCIMHUX QOH/IIB i CTPAXOBUKIB JKUTTS.
BHYTPILIHI PUHKU KalliTaJly MOKYTb OYTH MEHII ITTUO0KUMH, HiXK
MO’KHA OYIiKyBaTH 3 OTJISIAY Ha PO3Mip eKOHOMIKHU. [Tporpama s
PUHKY aKI[iii 2025 poKy cama 6yJjia BiIIOBIZ[/II0 HA 3aHEIIOKOEHHS
II[OJI0 JIIKBiZTHOCTI Ta OLIIHOK CIHTallypCbKOro GOHIO0BOIO PUHKY.
KpHUTHKY TaKOX 3a3HAUYalOTh, 1110 IIOB’A3aH1 3 ypsAL0M KOMIIaHii 3
noptdess TeMaceKy 3aiiMalOTh 3HaYHY YaCTKy BHYTPIIIIHBOI
€KOHOMIKH, 1110 MOKe BUTICHATH IIPUBATHI ¢pipMHU. TOX BifHOCUHU
MIX Jiep>KaBHUM KalliTaJIOM 1 pUHKaMHU BOJHOYAC € BITHOCUHAMHU
MiATPUMKH U 3aJI€KHOCTI.

IIpuMiTKH

1. Monetary Authority of Singapore, IIpec-peii3 “MAS to Place Out S$10bn
to Private Sector Fund Managers as Part of Drive to Develop Singapore’s
Financial Sector”, 13 THCTOIIaZAa 1998 POKY: OTOJIOIEHHS GIC Yy
JIIOTOMY 1998 POKY PO AOAATKOBI S$25 MJIPZ, HA TPU POKHY;
MaH[JaTH Ha S$6,5 MIIPZ, HajaHi 13 CIYHA I10 BepeCceHb 1998 POKY.
Monetary Authority of Singapore, BIITIOBi[b BillelIpeM’ep-MiHiCTpa
Lee Hsien Loong Ha ITapJIaMeHTCHKUM 3aIIUT I[O[10 IIPOrPecy B
3aJIy4YeHHI IPUBAaTHUX KepyrUYuX GOHLaAMHU [0 YIIPABIiHHA
IyOJIiYHUMU KOILITaMH, 11 JIIOTOTO 1999 POKY: S$25 MiIpZ GIC 114
“external fund managers who have offices in Singapore”; S$16,9 MIIpJ
nepeaHo A0 KiHI 1998 POKY; S$10 MIIP/T MAS OTOJIOIIEHO B
JIUCTOMA/I 1998 POKY. Monetary Authority of Singapore, BIJIIOBiZ{b Bif
11 JIIOTOTO 1999 POKY, IL. 1. <

2. “Singapore picks Fullerton, Avanda and J.P. Morgan for part of S$5 billion
equity mandate”, Asia Asset Management, 22 JINITHS 2025 POKY: IIPOTpamMy
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Ha S$5 MJIpJ, OTOJIOLIEHO B JIIOTOMY; S$1,1 MJIp/J, IEPIIUM TPHOM
KepyI4YUM, Ha3BaHUM 21 JIUITHS; Fullerton — MiAPO3A1T Temasek;
IIporpamy 3alnpoIloHyBajia Equities Market Review Group, CTBOPeHa
MAS pOKOM paHilie. <

3. DBS Group Holdings Ltd, Annual Report 2025, “Shareholding statistics as at 10
February 2026”: Temasek Holdings (Private) Limited, IpsAMa y4acTh 312
559 831 aKIyis, OII0CepeKOBaHA y4acCTh 490 413 019 aKI[iif, pa3oM
802 972 850 aKIIiH, 28,30 %; Maju Holdings 17,08 %; GJIU3BKO 71,58 % Y
BJIACHOCTI ITyOJIiKHU. <

4. Monetary Authority of Singapore, “Explanatory Brief for Exchanges
(Demutualisation and Merger) (Amendment) Bill”, 4 3)KOBTHS 2021 POKY:
SEL Holdings Pte Ltd BUSHAY€HO KOMIIAHI€IO CIIEl[iaJIbHOTO
IIPU3HAYEeHHS BIIIOBITHO 10 Exchanges (Demutualisation and Merger)
Act 1999; TpuMae akuii SGX B iHTepecax Financial Sector Development
Fund, CTBOPEHOTI'0 BiZIIIOBITHO 10 CT. 127 MAS Act; cepef Liiyieit
@OHIY — CIPUSAHHA PO3BUTKOBI CiHranypy sik ¢iHaHCOBOIO
LEHTPY. Monetary Authority of Singapore, “Explanatory Brief for
Exchanges (Demutualisation and Merger) (Amendment) Bill”, 4 JKOBTHS
2021 pOKYy: SEL He 3[1iliCHIOE 1 He KOHTPOJIIOE I'0JIOCH 38 HOBUMHU
aKuisiMHU SGX, 1106 He 3ayinaTu 6i3Hec-pileHb SGX i
IIOM'SIKIIIUTH KOHQIIIKTH IHTepeciB. <

5. “Singapore’s Temasek to house four firms under new S$75 billion asset
manager’, Asia Asset Management, 8 JKOBTHSI 2020 POKY: IIPO Seviora
Holdings OT'OJIOIIIEHO 6 JKOBTHS 2020 POKY; Azalea 1 Seatown
IIOBHICTIO HaJieKaTh Temasek; Fullerton 1 InnoVen aiifioBaHi;
CYKYIIHi aKTHBHU ITOHAJ, S$75 MIIPI. <

6. “SGX welcomes Astrea [V private equity bond retail offering”, Mondo
Visione, 18 4epBHSI 2018 pOKY: o6s1iranii kiacy A-1 Ha S$242 MJIH
IIifT 4,35 %, 3 AKUX S$121 MJIH 3aIIPOIIOHOBAHO ITyOIIilli; “the first

such structure in Singapore for retail investors to subscribe to PE bonds”;
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Azalea — OIIOCEpEIKOBaHA JOUYipHS KOMIIaHif, 1110 IIOBHICTIO
HaJIeKUTh Temasek. <

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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