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幎惊鵡￤ꝛꄌ踅鞳榣◬佄䢦 

竬釨⯞ 

 

瑮┉珖 竬⯞ 

瑮┉卋  憡釨疘䄬㕙◬佄车憡➢鶡◬佄䄬㕙⢹䉖氪㷤⟊闀䄬㕙⹉艃縖氳⺭嫏垷沠⽰炙僎⪝

⪦⮵沠幎惊鵡￤ꝛꄌ踅鞳榣◬佄䢦幎惊鵡￤◬䢦䡝儗◬佄䢦劯䴆僗嫏䏱

嫏釨⹖注釨㲋⯆㲋儗釨⯞ 

瑮◅卋  幎惊鵡￤◬䢦佭劯䴆╈虓☕妩⪦⽰㎜￤ꝛ攑⮯车䷓ⶆ￤ꝛ车䷓ꝏ㲇亦 2022 䇗

12 僖 5 仼⪝⛜氳瑮 47/2022 谝车䷓⽝♒㏇￤ꝛ錄环⽰鷠⛼氳◬佄僜ⳉ嚂啶佭䷅⪌⮇䡗䝬镜

ⷊ Revenue Based ObligationsRBO䷅⪌⮇䡗♷갯ⷊ Revenue Based Units, 

RBU⹖⪭☾榣⿁艃 RBO ⹖ RBU ⺭牒榣⿁䡝◬佄榣⿁氳⺭嫏䫇擀◬佄

氨鋘鋖畚岳畁磶畁⹖⟔䕜䥑䇖⺐幎惊鵡￤◬䢦䬠❠榣⿁◬佄僜ⳉ伀㏇鵡鷪丩㰅

氳亡䌋⽰䷅⪌⮇䡗踅鞳ⷊ revenue-based financing㵩㎜꤀鞳儗鵡鷪￤ꝛ瞿⬢䌖⮽僗踅

鞳ꧏ姲氳⚀哅⺱侇綜￤ꝛꄌ踅畚杼㷀❤嫏泃畚┾❤䴆￤ꝛꄌ踅畚杼㷀氪⛜氳⺨ꯁꄌ踅泃畚

䧘䌖鵡⼔⽰䧘♒璣釨疘䓪乄♭❤嫏鷠车 

瑮└卋  幎惊鵡￤◬䢦照侇⯆㲋氪⛜⽰催亏⺨ꯁ幎惊鵡￤◬䢦釨⯞⽰䧘䌖⭺⺭牒䡝ㄲ牒

◬佄䢦釨⯞┾鵡鷪⪭㱮丞氳⯆䈲几啶냇硎澭⟊幎惊鵡￤◬䢦䄬㕙燔䈌釨疘㱨

澭⟊◬佄榣⿁氳◬佄⪝䇖⪝塜澭⟊幎惊鵡￤◬䢦犹⢹僗䈌鷠车澭⟊憡䄬㕙⹉艃縖䬠❠

荂㞒氳梫㗟⽰냖䷞氳僜ⳉ 

瑮◅珖 鞳榣⬢⪌ 

瑮㍌卋  RBO 憡❤䴆幎惊鵡￤◬䢦釨⯞⬢⪌氨鋘⽰◬佄氳䷅⪌⮇䡗鞳榣⪭劭䑐垷⮵紶ⳉ✿

舅亦䷅⪌⮇䡗⺭硝ⷊ Revenue Based Contract♓┖癩牒RBC鎊璣⺭硝⺎♓榺䷅
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⪌⮇䡗╚냇艃䤸鞳縖泣䫚䡝ꝴ䫚鷾䡗 

瑮◐卋  儗◬佄䢦㵴 RBO 錄糍⬢⪌卋♭┾鶡车⬢⪌㴱劭┾⺎劯䴆￤ꝛꄌ踅畚杼㷀氳釒姲䄬

㕙䗯媲䡝照⺱㑔氳䷅⪌⮇䡗╚냇哅ⳉ䎬䛟璣㍕碜㵴儗釨⯞釨㲋氳⬢⪌卋♭鶡车照侇鐪丞⹖

催亏 

瑮└珖 鞳榣磞⺭鬼냇 

瑮⪠卋  ䷅⪌⮇䡗鞳榣鬼냇ⷊRevenue Based VehicleRBV佭♓RBO⪭☾◬佄榣⿁

䡝♴⛰⪭☾◬佄䢦釨⯞⹖RBV氳磞笞䓪乄♭⩒錊氳鞳榣䈕㷼鞳榣憡㓹灅氪车镜⯉♷

갯氳❤䴆◬佄䢦釨⯞錄环氳暐环鬼냇 

瑮┍卋  ㏇儗◬佄䢦┕RBV㵴⪭䈕㷼鞳榣䳕僗䫞⯆⽰䶺鿦垷⺎♓❤䴆◬佄䢦釨⯞鶡车䤸鞳

踅鞳鞙韢◬佄榣⿁䡝䐍◄⪭☾车憡儗◬佄䢦⛼爲䄬㕙鷠揩縖㵴RBV氳㏑⛤车憡耉ⱱ⽰⺭

嫏车憡◀♓鏂⺎⽰㓵车 

瑮⪚卋  RBV⮇憡ㄲ┉鞳榣踅鞳鬼냇ⷊSingle Portfolio Vehicle, SPV攑㲋鞳榣磞⺭

䤸鞳鬼⛮ⷊSegregated Portfolio Accounts Collective SPAC⽰◬佄䢦䧘丩◬佄鬼

냇ⷊExchange Traded FacilityETFSPV䡝SPAC榺⺭鞳劲氳䄬㕙⹉艃縖錄环䧞

拨⪭䧘♒车◄ETF榺儗◬佄䢦錄环䧞拨儗◬佄䢦氳䧘♒车◄氪☕㵴RBV罇典靷僗䑾㴨

紶ⳉ⽰紶ⳉ⪭车◄䟕瑟⺭RBV罇典氳僅✞⮵沠┦䟕況⺭杼嫱䙬 

瑮▆卋  RBV氳鞳儗ⱁ⮇憡罇♷ RBV罇典照㍕罇典骰♷儗骰縡ꯄ䤖䳸㵴RBV氳♴⛰⥍ⳉ紶

ⳉ䡝鞊♴ 

瑮ⶇ卋  ꢝ⪭罇♷㛛RBV麅⺎♓㏇儗◬佄䢦┕氪车⥍⯉烨䴆䡝⪭☾垷⮵䝬镜RBV氪车氳罇

♷⥍⯉烨䴆⹖⪭☾垷⮵䝬镜⺭牒RBU 

瑮㍌珖 榣⿁◬佄 

瑮ⶇ┉卋  ◬佄亡❤䴆◬佄䢦釨⯞釨㲋氳◬佄孲䬠◬㵴榣⿁♷갯氳◬佄榼㕕◬佄亡僗垷

鹢䳢◬佄注榣⿁氳鼨䡝鼨⮇♷갯 

瑮ⶇ◅卋  幎惊鵡￤◬䢦䬠❠◬佄䲱⺭僜ⳉ㏇◬佄榼㕕䬠◬䏳幎惊鵡￤◬䢦❤䴆◬佄䢦釨

⯞釨㲋氳䲱⺭⯆䈲㵴䬠◬氳◬佄榼㕕鶡车䲱⺭谊杼 
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瑮ⶇ└卋  祺䲱⺭谊杼䏳氳榣⿁◬佄幎惊鵡￤◬䢦㵩鵡鷪幎惊鵡￤◬䢦䇖⺐䡝幎惊鵡￤◬䢦

䧘㲋氳⪭☾亡䌋⺸◬佄⺨亡氪鴞◬佄磶冽 

瑮◐珖 氨鋘艃鋖畚  

瑮ⶇ㍌卋  ❤䴆幎惊鵡￤◬䢦⯆㲋氳僗榣⿁氨鋘釨⯞幎惊鵡￤◬䢦䬠❠榣⿁氨鋘僜ⳉ 

瑮ⶇ◐卋  ❤䴆幎惊鵡￤◬䢦⯆㲋氳僗榣⿁鋖畚釨⯞幎惊鵡￤◬䢦䬠❠榣⿁鋖畚僜ⳉ幎

惊鵡￤◬䢦㵴鋖畚氳榣⿁┾扝䢦僗垷⥪憡鋖畚☕ 

瑮⪠珖 岳畁艃磶畁 

瑮ⶇ⪠卋  ❤䴆幎惊鵡￤◬䢦⯆㲋氳岳畁艃磶畁釨⯞幎惊鵡￤◬䢦䬠❠榣⿁◬佄侇⹖◬佄䏳

氳岳畁艃磶畁僜ⳉ 

瑮ⶇ┍卋  ㏇榣⿁◬佄꣬夀幎惊鵡￤◬䢦憡◬佄⺨亡䬠❠岳磶畁僜ⳉ澭⟊◬佄鞳ꄌ㱨 

瑮ⶇ⪚卋  ㏇榣⿁◬佄㱮䡗䏳幎惊鵡￤◬䢦䬠❠䧏箜䓪氳岳磶畁僜ⳉ⟊꤄◬佄⺨亡⺭嫏垷

沠 

瑮┍珖 僎艃⪭☾䄬㕙⹉艃縖畚杼 

瑮ⶇ▆卋  憡ꡕ疘ꄌ踅겨ꤠ⹖鹘䐢犹⢹僗䈌鷠车氳⸊⯞幎惊鵡￤◬䢦䧞拨￤ꝛꄌ踅畚杼㷀

氳釒姲⥪⬢錊杶╚釒嫏鮰ⶆ⪐綜泃畚氳ꄌ踅嚂啶⹖⪭☾￤ꝛꄌ踅畚杼㷀鏂⺎氳䤸鞳縖䡗憡

幎惊鵡￤◬䢦氳◬佄僎僎䤸鞳縖鵡鷪幎惊鵡￤◬䢦錄㲋氳⬢⪌㴱刨⹖⹛嬲ꎏ

⹛䔧䓐踅鞳⹖⪭☾劭刨䈌䏳䡗憡僎 

瑮◅ⶇ卋  憡⟊꤄僎氳⺭嫏垷沠幎惊鵡￤◬䢦憡僎䬠❠⺨ꯁ垷沠⟊꤄䫣亩㞞鞳ꄌ㱨

⟊꤄鞳乢㰇⨶⟔䕜䥑䧘丩⮇冫璣僜ⳉ幎惊鵡￤◬䢦㵴僎氳⠕☕鞳乢⟔䕜⽰꤬熗⟊

闀냖䈲ꄆ釲䫑餉㛭氳䫣亩⟊꤄僎氳⠕☕鞳乢⽰꤬熗㱨 

瑮◅ⶇ┉卋  ❤ 䴆 ◬ 佄 䢦 釨 ⯞  僎  暢 䐃 ㏇ 幎 惊 鵡 ￤ ◬ 䢦 ⹉ 艃 注  榣 ⿁ ◬ 佄 氳                                                                                                                                                                                                                                                                      

鞳劲僎⬢⪌釒姲⽰㵴僎氳垷沠⟊꤄䫣亩璣⪐㳋❤䴆◬佄䢦釨⯞⛼釨㲋 
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瑮◅ⶇ◅卋  僗僎♓㛛氳⪭☾䄬㕙⹉艃縖氳畚杼◄ꯁ榺幎惊鵡￤◬䢦⺁车⯆㲋釨⯞◀♓

釨㲋 

瑮◅ⶇ└卋  䄬㕙⹉艃縖䟕鹘㱥◬佄䢦釨⯞┦照䐃鵡鷪♴⛰⛼憡䡝照⛼憡㟹灒◬佄䢦釨⯞┖

氳㱨䪶䄬㕙⹉艃縖䟕鿦⺭儗◬佄䢦憡◬佄䢦孨Ⳃ氳僗䈌ꝧ㷤䢦䬠氳釒姲 

瑮⪚珖 僜ⳉ艃畚杼 

瑮◅ⶇ㍌卋  榣⿁◬佄䷅鞞ꯁ泘⽰嘅嶗榺幎惊鵡￤◬䢦⺁车⯆㲋釨⯞◀♓釨㲋 

瑮◅ⶇ◐卋  幎惊鵡￤◬䢦䋧环겨ꤠ閝炐겨ꤠ䫞⯆璣䄬㕙畚杼⯆䈲⺎♓㵴寘㫄鸂釨氳䄬㕙

⹉艃縖䫑鍪ゖ硝鐸閝⼔鵡㕕璣亡䌋◀♓閝炐 

瑮◅ⶇ⪠卋  榣⿁◬佄鷪╈杯䏆ꮷ◬佄孨Ⳃ塜䅻鶡车氳䗯䎬侇幎惊鵡￤◬䢦⺎♓泣䫚⛼

╈塛䡝磚磶◬佄氳婋㲋┾◀♓鵡湳 

瑮◅ⶇ┍卋  䄬㕙⹉艃縖㏇◬佄鷪╈㰇㏇鸂⹛䤖钱䡝◬佄䢦釨⯞䇕䵐◬佄燔䈌璣车憡氳

䟕樧䤖䳸注䟕氳嫏䏱鞊♴ 

瑮◅ⶇ⪚卋  幎惊鵡￤◬䢦憡䄬㕙⹉艃縖䬠❠榣⿁䫇擀榣⿁◬佄岳畁磶畁氨鋘鋖畚

겨ꤠ畚杼┉珇䌋禍⺭ꄌ踅僜ⳉ 

瑮▆珖 겨ꤠ䤖䳸 

瑮◅ⶇ▆卋  ♴⛰榣⿁㏇幎惊鵡￤◬䢦氳䫇擀照♏辑幎惊鵡￤◬䢦㵴鎊璣榣⿁氳♴⛰瑮└亡

䥑乄♭╈䥑⟔䕜氳洢㴨䓪嶗澭䓪㱮丞䓪⽰扝鏲㵷䓪⛼♴⛰⟊镜⽰䤖钱特照♏辑幎

惊鵡￤◬䢦㵴䢦䫇擀榣⿁氳䤸鞳겨ꤠ⛼♴⛰ꢷ鳯艃⟊镜ꄡ㵴㏇幎惊鵡￤◬䢦䫇擀氳榣⿁

幎惊鵡￤◬䢦照㵴寘⹖氳䄬㕙⹉艃縖氳祺揩겨ꤠ⨑♀耉ⱱ겨ꤠ錐鋧겨ꤠ䷅沠겨ꤠ璣겨ꤠ

⛼♴⛰⮮亝䡝⟊镜亦幎惊鵡￤◬䢦◬佄氳榣⿁氳䤸鞳겨ꤠ㵩榺僎舅车䤖䳸 

瑮ⶇ珖 ꡭ⯞ 
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瑮└ⶇ卋  儗釨⯞榺幎惊鵡￤◬䢦靷鞊⟣銬┾䳕僗僅磚鉮ꄄ垷㞞扝⪭☾釨㲋儗釨⯞氳♴⛰

⟣䷊僎㏇幎惊鵡￤◬䢦䇖⺐⪝⛜╯仼塜䌋榟䷞照⛼⺁车鵡湳 

瑮└ⶇ┉卋  儗釨⯞舅幎惊鵡￤◬䢦䤊⬢䏳亦幎惊鵡￤◬䢦㲇亡私珇氪⛜╯仼塜䌋榟䷞┾

㴨亩 


