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Mauio sku# piHaHCOBUU I[EHTP TaK CHUJIBHO POPMYIOTH
3a0111a/PKeHHS BJIaCHOI ZiepsKaBy, K CiHramyp. KoskeH npaijooyui
IPOMAa/ISTHUH 1 IOCTIMHUY Pe3UIeHT CIUIauye YacTKy 3apo0iTKy [0
[leHTpasbHOro pe3epBHOTO GOHAY (Central Provident Fund, CPF). Ypsz
IIePETBOPIOE 11i 3a01a/[P)KEHHS Ta BJIaCHI OI0/pKeTHI ITPoQIiIlUTH Ha
IOBrOCTPOKOBI iIHO3eMHIi aKTUBH, SKUMHU yIIpaBiisie GIC. Temasek
Holdings TpUMae TopTdenb KOMIIaHiH, 1[0 BUPOC/IH 3 lePyKaBHUX
IiAIPUEMCTB 1960-X POKIB, 1 yIIpaBiIsie HUM. YIIpaBIiHHS I'POIIOBO-
KpeqUTHOro perynoBaHHs CiHranypy (MAS) 36epirae oQiifiiiHi
BaJIIOTHI pe3epBY, 1110 HiATPUMYIOTh BaJIIOTY. VKe OIIy6/IiKOBaHi
IIUMHU YCTaHOBaMHU IIUPPU pa3oM IepeBUIYIOTh TPUIBHOH
CIHranypchbKUX fo01apiB.! PeasibHa 3arajibHa CyMa CTAaHOBUTD
CYCIUJIBHUY 1HTepec, aJiKe ypsA[, BUPILIUB i1 He pO3KPUBATH.

Lle#t po3fia po3risgaae, Sk HarpoMa/KeHo 1[el Jep>KaBHUU KalliTal
1 SK HUM yIIPaBJIAIOTh. BiH NOYUHAETHCS 3 [[eHTpaIbHOTO
pe3epBHOro POHAY — CUCTEMHU 000B'I3KOBUX 3301113/ KEHB, 1110
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IepeTBOpUIIA 3aPOO0ITHI IUIaTH Ha HAI[lOHAJIbHI 3a01aKeHHs. [Jai
WIeThCA PO Bl IHBECTUL[IMHI KOMIIaHil, Temasek Holdings 1 GIC, a
IIOTiM — IIPO KOHCTUTYLIHHY PaMKYy, 1110 PeryJl0€e BUKOPUCTAHHS
pe3sepBiB. OKpeMUH MiAPO3/aiI HPUCBIYEHO IIPO30POCTi Ta
CaHTBA3BKUM IIPUHIIUIIAM (Santiago Principles) JJII CYBEePEHHHUX
$oHAIB 06p0o0yTY. OCTaHHI HiAPO3LIIH 3ICOBYIOTH, IK Jlep>KaBHUMN
KalliTasl CJIyryBaB ONOPoio GiHaHCOBOTO LIEHTPY 1 1110 3 IIbOTO
BUIUIMBAE JIJIS IPAKTHUKIB, IKi 3 HUM MAalOTh CIIPaBy.

JKeHeBCHKUU TOM OITMCYy€e GiHAHCOBUM LIEHTP, 30y 0BaHUMN
34,e01/IBIIIOr0 Ha IPUBAaTHUX KalliTasaX, 3HayHa YaCTUHA SKUX
IHO3eMHa, IiJ1 yIIpaBJIiHHAM IIPUBATHUX OAHKIB 1 He3aJIeXKHUX
KepyluyuxX akTUBaMHU. BiH 3a3Hayae, 1110 61/IbIII )KeHeBChbKi JOMU
IUBepCUQIKYBaJIUCA B IHCTUTYIIMHI MaHaTH I IeHCIMHUX
$OH/IB, CyBepeHHUX QOH/IB OOPOOYTY Ta CTPAaXOBUKIB.> CiHramyp
— [I3epKaJibHe Bifo6paskeHHs. Foro mepykasa BOJIOJIE BOMA 3
HaMWBIAOMIIIIHUX Y CBITi CyBepeHHUX IHBECTOPIB, YU BHYTPIIIHIN
KalliTa Biff MepIIux poKiB GOpMyBaB rajaysb yIIpaBIiHHSI
axkTuBaMmu. [TIOpiBHAHHSA HAaIPUKIHII [[bOTO PO3L1TY IIOBEPTAETHCS
70 ITi€l BIAMIHHOCTI.

I'oloBHe

[leHTpa/JIbHUU pe3epBHUI QOHJ pO3II0YaB POOOTY 1 IUIIHA 1955 POKY
SIK CUCTeMa 000B’SI3KOBUX 3a0Ia/[)KeHb, a I1iCJI 1968 POKY CTaB
TOJIOBHUM IHCTPYMEHTOM QiHaHCYBaHHSA NPUA0aHHS )KUTIIA,
3T0JIOM TaKO0>X OXOPOHH 3[10POB’S Ta IIEHCIHHOTO 3a6e3IeYeHHs.
3aomakeHHs CPF IHBeCTYIOTh Y HEPUHKOBI CITelliajIbHi epsKaBHi
I1HHI nanepu CiHranypy (Special Singapore Government Securities), 3@
SIKUMHU YYaCHUKU OTPUMYIOTh TapaHTOBAaHI MiHIMaJbHI CTaBKH 2,5 1
4 %. Temasek Holdings 3apeecTpPOBaHO 1974 POKY 3 ITOpTdesieM 354 MITH
CIHraIlypChbKUX [10JI1aPiB, 8 CTAHOM Ha 31 6epe3Hs 2026 pOKYy KOMITaHis
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IIOBIJOMHJIA IIPO YUCTY BaPTICTh TOPTHesIs 518 MIIPL CIHTallypPChbKUX
Zosapis. GIC, 3aCHOBaHa 1981 pOKY, YIIpaBJIsi€ O1IbIIICTIO piHAHCOBUX
aKTUBIB YAy K KepylOUUid GOHIOM 1 IIOBIJOMMUIIA IIPO 20-PiYyHY
CepefHbOPIYHY peasibHy AOXITHICTD 3,4 % CTAaHOM Ha Gepe3eHb 2026
POKYy. 3 1991 poKy o6paHuii [Ipe3uieHT Ma€ KOHCTUTYIiHHUHN
«APYTUH KIII0Y» 11050 MUHYJIUX Pe3epBiB, a MeXaHi3M YHCTOr0
IHBECTHUIIMHOTO0 A0X0AY (Net Investment Returns) JO3BOJISIE YPALRY
BUTpPAavaTH [0 II0JIOBUHHU OUiKYBAHOI IOBI'OCTPOKOBOI peajbHOil
IOXiJHOCTI pe3epBiB.

IIpuMiTKH

1. Cyma uudp, HaBeJeHUX Y IIbOMY PO3/iIi: UMCTa BapTiCTh
nopTdesns Temasek 518 MJIPZ CIHTallyPCbKUX [10JIaPiB CTAHOM Ha
31 6epe3Hs 2026 POKY (TechNode Global, 8 TUIIHA 2026 POKY) Ta
0QILIHI pe3epBHI aKTUBU MAS 433,4 Muipp, fonapis CIIA y
BepecHi 2026 poKy (MAS, “International Reserves and Foreign Currency
Liquidity”), 6€3 3a/JIUIIKiB CPF y 689 MJIpA, A0J1aPiB, YaCTUHA SIKUX
Bijo6parkeHa B aKTUBAX IIiJ yIIPaBIiHHAM GIC. <

2. Ressos, Geneve, place financiere internationale, partie E, chap. II:
IHCTUTYILiMHe YIIpaBIiHHSI aKTUBAMHU JIJIA “caisses de pension, fonds
souverains, assureurs, fondations” IK IUBepPCUIKAL[is] OIIBIINUX
JKEHEBCHKHUX ,Z[OMiB. Ad

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
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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.

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