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KomureT 1mo 0630py ¢OHA0BOM OHPIKHU U
OpoKepCcKHue KOMHCCHH

Bropoii MullteHs10 pepopM crana GoHA0Bas 6UpKa. B Uiose 1998
roza Komurert 110 0630py AesTeIbHOCTH Stock Exchange of Singapore
IIpeiCTaBUJI 46 peKOMeHallyil, KaCaBIINXCS YIeHCTBa, OPOKePCKUX
KOMUCCUH, peryJIupoBaHus ¥ HOBBIX IIPOJAYKTOB. Cpeiy HUX ObLIU
II03TalHas 1ubepanusanus OpOKePCKUX KOMUCCUH C IIOJTHOHU
OTMEHOU UX PeryJIMpPOBaHUA K 1 SHBaps 2003 roja, CHATHE
OrpaHUYEHHUH Ha MECTHOe BiIaJleHHe KOMIIaHUSIMH — YIeHaMH
OUP)KY U IOBBIIIIEHHE JIUMUTA UHOCTPAHHOI'O B/IaJIEHUS B
KOMIIaHUSAX — IIOJIHBIX YiIeHaX OUPIKU [0 70 %. MAS IPUHSIIO
GOJIBIIMHCTBO PeKOMEHJAIIU M, XOTSI HEKOTOPbIE U3 HUX IIOJHUMAaJIU
HaJIOTOBEIE BOIIPOCHI, KOTOPBIE TPe60BaJIOCh IPOPaboTaTh C
HasorosbsIM ynipaBieHueM CuHramypa (IRAS).!
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Bckope rpa¢uk GBI YCKOPEH, U ITepBOM Molllia GprlouepcHas 6upika.
C 5 ¢peBpasis 1998 roma SIMEX OTMeHU/Ia MUHUMAaJIbHbIE CTaBKU
KOMUCCUH 110 PpI0OUEpPCHBEIM KOHTPaKTaM Ha UHJEeKC Nikkei,
SIIIOHCKHE TOCYIapCTBEHHBbIEe 06IUraiuy U MasyT. 11 GOHI0BOTO
pBIHKA SGX B Mae 2000 rojia 06bsIBUJIA, UTO C 1 OKTAOPS 2000 rosa
OpPOKepCKUE CTaBKU CTaHYT IIOJIHOCTHIO IOTOBOPHBIMU I10 BCEM
CHeJIKaM, BKJIIoUast OHJIaH-CAeIKY. ITa faTa 6blla IlepeHeceHa C 1
sTHBaps 2001 rofia. [J1aBHBIN UCIIOJTHUTEIBHBIN JUPeKTOp SGX Tomac
KJ10eT osiCHUJI, YTO WIeHBl GUP)KU HAXOJSATCS «I10[, HapacTaloluM
JlaBJIeHVEM, BBIHY)KJAI0IIUM HUX IIOBBHILIATH CBOIO
KOHKYPEHTOCIIOCO6HOCTh>. DUKCHPOBaHHBIE KOMUCCUH 3aIUIIATIH
MeCTHBIX 6POKEPOB TOYHO TaK Xe, KaK JINIIeH3NOHHBIEe
OTpaHUYEHHUS 3alUIaIN MeCTHbIe 6aHKU. FIX OTMeHa ITofBepria
OPOKEPCKYIO OTPACIIb TOM JKe LIEHOBOM KOHKYPEHILIUH, C KOTOPOH
MeCTHbIe 6aHKH HaUYWHAaIN CTAJIKUBATBCS CO CTOPOHEI
MHOCTPaHHBIX COIIEPHUKOB.?

JeMyTyaau3anusa U poKaeHue SGX

KoMuTeT 110 0630py AesaTeIbHOCTH SES IIOATOTOBUII U pepopmy
caMux 6UpK. KOMUTET 110 ylpaBiieHUI0 OUpPyKaMU peKOMeH/I0BaJl
IeMyTyalu3upoBaTh SES U SIMEX U OObeIUHUTD UX B €JUHYI0
MHTEIrPUPOBAHHYIO KOMIIAHUIO. [leMyTyasin3anys fOoJ/DKHA ObLIa
CHU3UTH KOHQJIUKT HHTEPECOB MEXY WieHaMH, BjlaieBIIUMU
OUpKel, U APYTUMHU €€ I10JIb30BaTe/ISIMU, a CJIUSSTHUE — COrJIacoBaTh
CTpaTeruu B CerMeHTaxX HAJIMYHOTO PHIHKA U IePUBAaTHUBOB U
YBEJINUUTh HHBECTULIMOHHEBIE BO3MOXHOCTH. 4 aBrycTa 1999 roja
IIapJlaMeHT IPUHSI 3aKOH 0 OUpPyKax (eMyTyaausalus U CIIUsIHUe)
(Exchanges (Demutualisation and Merger) Act). CHHranypckas 6upsxa
(Singapore Exchange) Hauasia paboTy 1 lekabps 1999 rofa mop,
IpefcenaTeaIbCTBOM J. Y. Pillay.?
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SGX Ha3bIBaJIa ceb6s1 mepBOX B A3UaTCKO-TUXO0OKeaHCKOM pPeruoHe
IeMyTyaJIu3UPOBAaHHOU UHTETPUPOBAHHOU OUpPsKel LIeHHBIX OyMar
Y IepUBaTUBOB. 1 leKabps 1999 roga MUHUCTP GUHAHCOB YCTAaHOBUII
CTOMUMOCTBD KaK0M YWIEHCKOM aKI[UH B 5000 CHHTAIIyPCKUX
moiutapoB. Kakzas akius SES Oblyla KOHBEPTUPOBaHa B 1200
YJIEHCKUX aKIUM, KaKaas akiusa SIMEX — B 23, a KaK0e MeCTO Ha
SIMEX — B 34. 23 HOSI6ps 2000 Tofia SGX IMpoBeJsia JIUCTUHT Ha
CO6CTBEHHOH IUIOIIA/IKe IIOCPECTBOM IIYOJIMYHOIO IIPEJIO’KEHUS U
YaCTHOTO pasMeleHus. [JaibHenIass UCTOPUs OUPKU — OT
OTZleJIeHUS €€ PeryasiTOPHbIX QYHKIIUM 10 0630pa phIHKA aKI[UH B
2024 11 2025 Togax — IIPOC/IeXUBAeTCs B Iy1aBe Il 9TOi yacTu.*

OrnappiBasch Hasaz B 2009 roAy, MUHUCTP GUHAHCOB TapMaH
[MauMyrapaTHaM BEIpasuil CMBICI IlepeMeH OLHOU ¢ppasoi: <13
3aKPBITOrO OpaTcTBa 6MpPXKa IIpeBpaTHiIach B 6U3HeC». UIIeHCTBO
OTKPBLJIOCH [IJIs1 JII000M COOTBETCTBYIOIe TPeOOBaHUAM
OpraHu3aluy, BKI0Yasi HHOCTPaHHbIe HHCTUTYTHL. K TOMYy BpeMeHHU
YHCJI0 JIMCTUHTOBBIX KOMIIAHUH Ha SGX BBIPOCIIO C MeHee YyeM 500 B
2000 roy 1o Gosiee 4yeM 760, a HA HHOCTPAHHbIE IIPOAYKTHI
IIPUXOUIIOCH 60J1ee 90 % e€ GH3Heca C lepuBaTUBaMHU.’

OT OILIeHKH 110 CYIIeCTBY K PaCKpPbITHIO
HHopMauuu: KoMuTeT 10 KOpnopaTUuBHBIM
¢uHaHCcaM U 3aKOH O IIEHHBIX OyMarax u
¢rrouepcax

Camas riybokas pepopma PeIHKOB KalluTajla Kacaaach Guiaocopuu
peryinupoBaHus. 1o 1998 rozia BJIaCTH OL|€HUBAJIU 110 CYLLLECTBY
KOMIIaHUH, CTPEMHUBIIIYECS K JIUCTUHTY, U IIpefjjiaraeMble UMHU
IleHHble OymMaru. KoMuTreT 1o KoprnopaTUBHEIM QUHAHCAM
IIpeICTaBUJI CBOM UTOTOBBIN NOKIA[ B OKTIOpe 1998 rofia U
chopMyIHpoBaJl 38 peKoOMeHAaui 0 GUI0CoOPUU U paMKax
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peryJIMpoBaHUs, CTaHAAPTaX PACKPBHITUSI MHGOPMAIUU U Pa3BUTHHU
CuHramypa Kak IleHTpa KOPIIOpaTUBHOIO IpUBJIeYeHUs KalluTaa.
[IpaBUTEIBCTBO IPUHSIIO BCe PeKOMEHAAI[UH, B TOM UHCIIe
I[eHTPAJIbHYIO: IEPEeUTH OT PeryIMPOBaHUS 110 CYILIECTBY K PESKUMY,
OCHOBAaHHOMY IIPENMYILECTBEHHO Ha PACKPBITUH HHPOPMAIHH,
IIPU KOTOPOM JIOCTaTOYHOCTh PACKPBITHUS OI[eHUBAETCS 110 TOMY, UTO
HeoO0X0/IMMO 3HAaTh pa3yMHOMY HHBECTOPY.

3aKOHOZaTeJIbHBIM UTOT'OM CTaJI 3aKOH O IIeHHBIX OyMarax u
¢dbrouepcax 2001 roza (Securities and Futures Act, SFA). OH 00 beIUHUII
3aKOH 00 UHAYCTPUHU LIeHHBIX OyMar (Securities Industry Act) U 3aKOH 0O
¢bI0YepPCHOU TOPros.iie (Futures Trading Act), @ TAK)Ke IIOJIO’KEHUS
3aKOHa 0 KOMIIaHHUAX O IIPUBJIEUEHU U KalluTala U HEKOTOpPEIe
II0JIOKeHHS 3aKOHa 0 OUpXKaxX (AeMyTyaJnu3alus U causHue). Ero
11eJ1bI0 OBIIO CO3JaHMe IIPaBOBOM OCHOBBI JIJIS1 PhIHKA KaIllUTala,
OCHOBAHHOTO Ha PaCKPLITUH HHQOPMALIMH. PLIHOYHBIM
IIOCpeJHUKAM TpeOoBasach efUHAas MOAYJIbHAs JIUIEH3UsI BMECTO
Habopa OT[eIbHBIX JIUI[eH3UN. 3aKOH TaKKe HaJle/IniI MAS IIpaBoOM
IIPEIBABIIATD B CYe HCKU O B3bICKAHUH I'PAKIAHCKO-IIPaBOBBIX
1ITpadoB 3a PEHIHOYHEIE 3/I0YIIOTPebIeHUsI. YTOJIOBHEIEe CAHKIIUY 33
PBIHOYHEIE 3/I0yIIOTPe6IeHUs yyKe ObUIY YBeJIUYeHH] B IISITh pas B
Mapre 2000 rofia — 40 MaKCHUMAaJIbHBIX IITPa¢dOB B 250 000
CUHTaIllypPCKUX IOJIJIAPOB 1T QU3UYECKUX JIUIL U 500 000
CHHTAIlyPCKUX JOJUIAPOB I KOMIIAHHH.

ConyTCTBYIOILIUH 3aKOH — 3aKOH 0 pMHAHCOBBIX KOHCYJIbTaHTaX
2001 ropa (Financial Advisers Act 2001) — 00 beJUHUII PETYJIUPOBaHUE
KOHCYJIBTUPOBaHUA 110 [IeHHBIM 6yMaraM, ppouepcam U
CTPax0BaHUIO JKU3HU U I103BOJIUJI OXBAaTUTh OHOM JIULIEH3Uel
LleJIBIN P MPOAYKTOB. O6a 3aKOHA BCTYIIUIU B CUITY 1 OKTSOPS 2002
rojia. 3aKOH 006 MHAYCTPUHU 1IeHHBIX OyMmar, 3aK0oH 0 GpbloUYepCHOMN
TOPrOBJIe U 3aKOH O CTPAXOBBIX ITOCPELHUKAX 1999 rofia (Insurance
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Intermediaries Act 1999) OBIJIM OTMEHEHHI.? ITH IBa 3aKOHA I10-
IIPEeXHEMY COCTaBJISIOT OCHOBY PeryJIHpOBaHHs PHIHKOB KallUTala B
CuHramnype. IX HIHEIITHUH BHJI I10CJIe IIPUHATHS 3aKOHA O
GHUHAHCOBBIX YCIIyraxX v phIHKax 2022 rofa (Financial Services and Markets
Act 2022) paccMaTpPHBAaeTCd B YacTH E, Ty1aBa 1.

PBIHOK 00/IMraniui ¥ CHHTaIypCKHH oJutap

PBIHKY KaIllUTajla HY>)KHBI U OGJIUTAI[UH, IO9TOMY ITPABUTETHCTBO
BBIITYCKaJIO TOCYyJapCTBEHHEBIE IIEHHEBIE GYMaI‘I/I CHHranypa (Singapore
Government Securities), YTOOBI CPOPMHUPOBATH ITAJIOHHYIO KPUBYIO
JOXOIHOCTH. B 1998 roay MAS BBIIIYCTHIIO JECATHIIETHHE 06HI/II‘aI_[I/II/I
Ha 1,5 MUIPJ, CHHTAIlIyPCKUX JI0JUIaPOB, YTOOKI YIJIMHUTHh KPUBYIO. K
2004 oIy KpUBasi OCTUIJIA ISITHAAIATHU JIeT. JIU COOOIITUII, YTO
06BEM KOPITIOPATHUBHBIX NOJITOBLIX IIEHHBIX 6YMaI‘ B 06paH_[eHI/II/I Ha
KOHeI] 2003 rojia OCTHUT 103 MJIPJ, CHHTaIlyPCKUX JIOJJIAPOB B YTO
PBIHOK KOPIIOPATHBHOIO J0JITa C KOHIIA 1996 TO4a BBIPOC quTBepO.9

PBIHOK 06GTUTAI[UI He MOT PacTU 6e3 HHOCTPaHHBIX 3IMUTEHTOB,
KOTOPBIM HY’KeH ObUI JOCTYH K CHHTAIIyPCKOMY J0JUIapy. [Jis 3TOro
TPe6OBaJIOCh CMSATUYHUTD ITOJTUTHKY OTKa3a OT
MHTepPHAIlMOHAIM3alluH, HICTOKH KOTOPOH OIMCaHbI B 4acTH C,
r71aBa V. B 1998 rojiy MAS paspeIruio HHOCTPaHHBIM OPTaHU3aIUsIM
BBHINTyCKAaTh B CHHTaIlype OOJIMralliyi B CHHTallypCKUX JloJulapax. B
MapTe 2002 Tofla OHO OCBOOGOUIIO OT OTPAaHUYEeHUH Ha
KpeAuTOBaHUe PU3NUECKUX JIUL U HepHUHAHCOBbIe OpraHU3alluH,
BKJTIOYAsi KOPIIOPAaTHBHbIE Ka3HAUeHCKHe IIeHTPHI, U ITOTHOCTHIO
Pa3pelInsio CBOIIBI aKTUBOB, MeXKBaJIIOTHBIE CBOIIBI U OTIepal[uu
penio. CoxpaHUJICS 3allpeT Ha IpeloCTaBIeHUe Hepe3uIeHTHBIM
GHUHAHCOBBIM YUPEXIEHUSIM KPEAUTHBIX TUHUH B CHHTAITYPCKUX
J0JUIapax CBBIIIE 5 MJIH CHHTAIIyPCKUX JIOJUIAPOB, eCITH €CTh
OCHOBaHMUS 110JIaTaTh, UYTO CPEICTBA MOTYT GBITh UCIIOJIb30BAHBI JIJIS
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CIIEKYJIALIUHI IIPOTUB BaIIOTHL. B Mae 2004 roga MAS neperiMeH0BaJjIo
3Ty IOJIUTHUKY B «<KpegUTOBaHHE B S$ HEPe3UAEeHTHHIX GUHAHCOBBIX
yUYpeXXAeHHUH», IOCKOJIBKY CTapoe Ha3BaHUe «IIepecTajio
COOTBETCTBOBATh COLeP’KaHUI0».!”

KOpHOpaTHBHOE YIIpaB/ICHHE H VIIPABJICHHE
dKTHBaMH

Pe>KUM, OCHOBaHHBIN Ha PAaCKPBITUH HHPOPMALIMH, OIIUPAJICS Ha
KOMIIaHUH C JOOPOCOBECTHBIM KOPIIOPAaTUBHBIM YIIpaBII€HHUEM.
KoMuTeT 1o KOopmopaTUBHOMY yIIpaBJIeHUIO 21 MapTa 2001 rofa
BBIITYCTHJI IIepBbIM KoieKC KOPIIOPATUBHOTO YIIpaBIeHUs],
IIepeCMOTPEHHBIN B 2005, 2012 ¥ 2018 rofax.!! INCTUHTOBLIE
KOMITaHUU 006513aHBI OITUCHIBATD CBOIO IIPAKTHUKY YIIPpaBJIeHUS B
TOJIOBBIX OTUETAX U OOBSICHATH JII00BIE OTCTYIUIeHUS OT Kopekca.
[TpUHLUI «CO6II0Aa M WU 0OBSICHSIM1» COOTBETCTBOBAJI HOBOU
¢HII0COPUH: OH OCTABIISAII OLIEHKY KaueCcTBa yIIpaBiIeHUs
WHBECTOpaM, OITUPAIOIIUMCS Ha PACKPBITYI0 HHQOPMALUIO.

Kaxk nmokassIBaloT LUPPHL, pedOopMBI Ipeobpasuiv U yIpaBjieHue
aKTUBaMHU. B 2004 roziy JI1 COOBIIUII, YTO UHCTUTYLIMOHAJILHEIE
aKTHUBHI I10J] yIIpaBJIeHHUEeM BBIPOC/IH B 2003 TOLY Ha 35 % — 10 465
MJIPJI, CHHTaIlypPCKUX J0JUIaPOB. AKTUBBI YaCTHOI'O 6aHKOBCKOTO
06CTy>KUBaHUS POCIIH B CpeJHEM IIOYTH Ha 20 % B TOZ.12
[TocneoBaBIIEMY 38 3TUM CTAHOBJIEHHIO YaCTHOT'O 6aHKOBCKOTO
06CIIy>KMBaHUS IIOCBSIIeHA CIeiyIolias riasa.

ITpuMmeuyaHHus

1. MAS, Annual Report 1998/99, C. 55: “In July 1998, the SESRC made 46
recommendations”, B TOM YHCJIE “complete freeing-up of brokerage
charges by 1 January 2003”, CHITHE OTPaHHU4Y€HHs Ha MEeCTHOe
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BJIaJleHHe WieHaMH SES U IMOBHIIIIEHHE JIMMUTAa HHOCTPaHHOTO
BJIQJIEHUS B KOMIIAHUAX — IIOJIHBIX WiIeHaX 10 70 %; “MAS has

accepted most of the SESRC recommendations.” <

2. MAS, Annual Report 1998/99, C. 56: “With effect from 5 February 1998, SIMEX
abolished the minimum commission rate structure which was applied to the
Nikkei-225, Nikkei-300, JGB and Fuel Oil futures contracts.” - Mondo
Visione, “Singapore Exchange To Liberalise All Commissions From October”,
15 Mast 2000 T.: 6GPOKePCKHEe CTaBKHU ITOJTHOCTHIO JIOTOBOPHEIE TI0
BceM cesikaM SGX-ST c 1 OKTHGpH 2000rofa, maTa repeHeceHa C
1 THBaps 2001 roza; Thomas Kloet: YWIeHBI OUPIKU “are under

increasing pressure to sharpen their competitive edge”. <

3. MAS, Annual Report 1998/ 99, C. 55: Committee on Governance of the
Exchanges “recommended that SES and SIMEX be demutualised and merged
into a single integrated and privately-held stock company”;
JgemMyTyanu3anus “would reduce the potential conflict of interests
between members, who are owners, and other users of the exchanges” — Lee
Hsien Loong, BRICTYIIJIEHHE Ha YKHHE II0 CIy4alo 15-71eTUs SIMEX,
18 CEHTAOPA 1999 T., mas.gov.sg: Exchanges (Demutualisation and Merger)
Act ITPHHAT 4 aBr'yCTa 1999 rojia; 00beJUHEHHAS GUP)Ka HAYHET
paboTy 1 merabps 1999 rofa oz Ha3BaHUEM “Singapore Exchange”;
peacenaTesaeM CTaHeT J. Y. Pillay. <

4. Mondo Visione, “Singapore Exchange Launched As The First Demutualised,
Integrated Exchange In Asia-Pacific”, 2 leKabps 1999 T.: “first demutualised,
integrated securities and derivatives exchange in Asia-Pacific”,
obpasoBaHHas U3 SES U SIMEX; J. Y. Pillay, mpeziceaTensb — Mondo
Visione, “Trading of Singapore Exchange Shares”, 24 aripesist 2000 I.: 1
meKaopst 1999 Tojla MUHUCTP YCTAHOBHJI CTOMMOCTD KaXKI0H
YJIEHCKOUN aKI[UU (Member Share) B 5000 [10J1JIaPOB;
pacripeiesieHHe 1200 WIEHCKHUX aKITUHA Ha aKITHIo SES, 23 Ha
akuuo SIMEX u 34 Ha MecTOo SIMEX - Wikipedia, “Singapore Exchange”
(maTa obpaleHus: HOSIOPB 2026 I.): SGX oOpa3oBaHa 1 ferabps
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1999 roga Kak XOJIOHUHTOBas KOMIIaHUM; 23 HOH6pH 2000 roga oHa
ITpoBeJIa JIUCTHUHT ITIOCPEACTBOM HY6]II/I‘—IHOI'O IIpeajIo)KeHusa U
YaCTHOI'O pa3MellleHHs, CTaB “the third exchange in Asia-Pacific”,
CIeJIaBIIeH 3TO, IIOCIe Australian Securities Exchange U
TOHKOHT'CKOM OUPIKU. <

5. Tharman Shanmugaratnam, BBICTYIIJIEHHE Ha MEPOIIPHSATHH 110
cyyalo 10-y1eTus SGX, 9 CeHTAOPSA 2009 T., mas.gov.sg: “Instead of a
closed fraternity, the Exchange became a business”; “From fewer than 500
listed companies in 2000, there are now more than 760”; HHOCTPaHHBIE
IIPOJYKTHI “accounting for more than 90 percent of SGX's derivatives

business”. <

6. MAS, Annual Report 1998/99, C. 55: Corporate Finance Committee “submitted
its final report in October 1998. It made 38 recommendations ... The
government has accepted all of the Committee’s 38 recommendations” — Lee
Hsien Loong, BBICTYIVIEHHE OT 18 CGHTHGpH 1999 r.: KomuTeT 110
KOPIIOPATHBHBIM Cl)I/IHchaM PEKOMEHI0BAI HGPEﬁTH oT
PeryiupoBaHHus 110 CYILECTBY K “predominantly disclosure-based
regime"; PaCKpPBITHE OLIEHHUBAETCA 110 TOMY, UTO HeO6XO,E[I/IMO
3HaTh Pa3yMHOMY UHBECTOPY. <

7. MAS, “Explanatory Brief: The Securities and Futures Bill, the Financial
Advisers Bill and the Insurance (Amendment) Bill”, 25 CEHTSI0ps1 2001 T.,
mas.gov.sg, II. 4, 11 ¥ 16: SFA “consolidates the provisions in the Securities
Industry Act (SIA) (Cap 289), the Futures Trading Act (FTA) (Cap 116)”,
I10JIOKeHUSA 3aKOHA 0 KOMIIaHUAX O ITPUBJICHEHHUH KallUTalld U
1o1I03KeHUsI EDMA; “a single modular licence, instead of multiple licences”;
PaMKH, KOTOPBIE “facilitates the development of a disclosure-based capital
markets” - MAS, Explanatory Brief OT 25 CEHTAOPS 2001 T., I. 27 U
CHOCKa 3: MAS “will be empowered to bring an action in Court against a
defendant for a civil penalty”; CAHKIIHH 3a PbIHOYHBIE
3HOYHOTp€6TIEHI/IH YBE€JIMYEHBI B IIATH pa3 B MapTe 2000 rofga —
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10.

JI0 MaKCUMaJIbHBIX IITPAaPOB B 250 000 AOJIJIAPOB IJIsI
$U3UYECKUX JIUIT ¥ 500 000 JTOJIJIaPOB AJ1s1 OPUANYECKUX JIUII, <

. MAS, mpecc-pejiu3 0 BBeJIEHUHU B JIeHCTBUE SFA U FAA, 2002 T.,

mas.gov.sg: “This new regulatory regime governing Singapore’s capital
markets will take effect on 1 October 2002”; “The Securities Industry Act and
the Futures Trading Act will consequently be repealed”; Insurance
Intermediaries Act 1999 ¥ IOZA3aKOHHBIE aKThl K HEMY OTMEHEHBHI;

“single, modular licensing framework”. <

. MAS, IIpecc-pen3 OT 24 aBTycTa 1998 I.: MAS BBIITYCTHJIO 10-

JeTHHE SGS Ha 1,5 MJIP/T [0JUIaPOB, UTOOB! YIJTUHUTD
9TaJIOHHYI0 KPUBYIO JOXOTHOCTH; YBeJITMUEHHE BBHIITYCKOB
CTAaTyTHBIMH OpraHaMH U PeTyJISPHBINH IPadHK BBIITYCKOB
YKa3aHbl KaK HaXOOAITHEeCd B pa60Te — Lee Hsien Loong,
BBICTYIVIEHHE OT 17 HIOHS 2004 T.: KpUBasi JOXOAHOCTH SGS
yOJIMHEHA C 7 10 15 JIeT; “The corporate debt market has quadrupled since
end-1996”; KOPIIOPATHUBHEIE [I0JITOBLIE I[eHHble OyMaru B
OGPHMEHI/II/I Ha KoHeI] 2003 rofa — 103 MJIPJ CHHIaIlypPCKHUX
IOJIJIapOB. <

MAS, Ipecc-peus OT 24 aBrycra 1998 r.: “Foreign entities were allowed
to issue S$-denominated bonds in Singapore”; 6BaHKaM paspelIeHo
3aKJII0YATh CAEJIKH Perio B S$ Ha CYMMY [0 20 MJIH [J0JIJIaPOB C
He6aHKOBCKUMMU Hepe3uJeHTaMHU - MAS, ipecc-penus “MAS
Further Liberalises S$ Non-Internationalisation Policy”, 19 MapTa 2002 T.,
mas.gov.sg: OCBOOOXKIeHUe PU3NYEeCKUX JIUL, U HeGUHAHCOBBIX
OpraHU3alui, BKIII0Uasi KOPIIOpaTUBHBIE Ka3HAUeKCKUe
LIeHTPBI; CBOIIEI aKTUBOB, Me>KBaIIOTHEIE CBOIIBI U
Me>KBaJIIOTHEIE pello paspelleHsl 6e3 orpaHuYeHu;
KpeJUTHBIE JIMHUU B S$ CBBILIE 5 MJIH CUHTAIlyPCKUX [10JJIAPOB
Hepe3UZIeHTHBIM (pHUHAaHCOBBIM OpPraHU3aLysIM I10-IIPEKHEMY
3alpeleHsl, eC/IU CPeZiCTBa MOTYT OBITH UCII0JIb30BaHEI I
CIIEKYJIALIUH - MAS, TUPKYJIAP RMD 25/2004, “MAS Notice 757 -
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Lending of Singapore Dollar to Non-Resident Financial Institutions”, 28 Mast
2004 T., mas.gov.sg: HEPe3HUAEeHTHbIM Heq)I/IHaHCOBbIM OMHUTEHTAM
OGIUTallMH ¥ aKI[UH B S$ GOJIbIIIEe HEe HY’)KHO KOHBEPTHPOBATh
IIOCTYIUJIEHUS IO UX IlepeBo/a 3a pPyoesK; Ha3BaHHUe “Non-

» o«

Internationalisation of the S$” “become a misnomer”. <

11. MAS, “Code of Corporate Governance”, mas.gov.sg (flaTa 06 palleHus:
HOH6pb 2026 T.): BIIEPBbBIE BHIIIYIIEH KomMmureTom 1o
KOPITOPAaTHBHOMY YITPaBJIEHHIO 21 MapTa 2001 TO/1a;
IIePECMOTPEH 14 H10JIA 2005 roga M 2 Mas 2012 roga;
nepecMOTpeHHbIH KoieKe BHIMTYINEH 6 aBrycTa 2018 rojia. <

12. Lee Hsien Loong, BEICTYIVIEHHE OT 17 HIOHS 2004 I'.:
WHCTUTYLIMOHAIbHEIE aKTHUBBEI I10]] YIIpaBJIeHUeM BBIPOC/IH 3a
rOJI Ha 35 % — [0 465 MJIPJ, CHHTAIlyPCKUX [10JJIapPOB B 2003 FOAY,
60JIBIIIe} YaCThIO U3 MeXIYHAaPOSHBIX HCTOYHUKOB; aKTUBEI
YaCTHOr0 6@HKOBCKOTO OOCITY’KUBAaHHUS POCIIH B CpeJHEM
IIOYTH Ha 20 % B TOJI. <

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.
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(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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