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IMTBenapys: KapTeaIu, KOHKYPEeHTHOe IIPaBo U
3JIEKTPOHHAs OHPIKa

[IIBeiiapus OTKPbUIA CBOM GUHAHCOBBIN CEKTOP B TOM Xe
IeCATUIIETUH, HO UHBIM IIyTEéM. [IIBeiiiapcKue 6aHKU OJITOe BpeMs
GUKCHUPOBAJIU CBOM KOMUCCHUHU C IIOMOIIBIO COTJIallIeHUM, KOTOPhIEe
agMUHHUCTpUpoBaa llIBeliapckas accouuanus 6aHKUPOB. B
arperie 1989 roga ¢enepanbHasi KoMmuccud 1o KapTenasam
IIpeJIoKUIa MacCIITabHYIO JeperyJsiiuio BOCEMHAAI[aTH
KapTeJieno06HbIX JOTOBOPEHHOCTEM 6AHKOB, 0XBATHIBABIIIHX
OpPOKepCKHe KOMUCCUH, KOMHUCCHUH 3a BAJIIOTHBIE OIlEPALUH,
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peKIaMy U IU1aTy 3a XpaHeHUe IIeHHBIX OyMar. ®efiepaibHbII
JenapTaMeHT 3KOHOMHUKH PacCIIOPSHUIICS PaCTOPTHYTH KOHBEHITUIO
0 IUTIaTe 3a XpaHeHHe 40 KOoHIla 1992 roga. Korza Acconipanus
OGaHKHPOB OCIIOPHJIA 3TO pacropsbkeHue, defepasibHbIA BePXOBHBIN
Cy[i, B OKTSOPe 1991 roZia OTMEHUJI €r0 110 IIPOIlecCyalbHBIM
OCHOBaHUAM. ITOT 3IIMU30[, II0Ka3bIBaeT, UyTo B IIIBeIiapuu
OTKPBITHE 6AHKOBCKOT'O PHIHKA CTaJIO IIpeiMeTOM 60PbObI MEKTY
aHTUMOHOIIOJIbHBIMHY OpraHaMHy, CyJaMU U CAMUMU OaHKaMU.!

B Te 5Ke rofpl IociesoBana pepopma IIBEHIIaPCKUX OUPK.
®oHzoBbIe 6UpKU YKeHeBbl, basesns u [[iopuxa 00beJUHUINUCH B 1993
TOZy, a B 1995 rOly TOPTOBIIIO B35J10 Ha ce6s1 HOBOe 00 beJUHEHHE.
JIeKTPOHHAs TOPTOBJIS Hayauach B jeKabpe 1995 roza C
MHOCTPaHHBIX aKI[UH U B aBIyCTe 1996 Tofia pacipoCTpaHUIach Ha
IIBenapckue. K jiety Toro ke roga TOprosiis B 3ajie B IlIBeliapuu
ylia B mpouwioe. Hagzop 661 00befUHEH T1033Ke, KOTa 1 THBaPS
2009 rofa Havasa pab6oty llIBeliapckas ciay>k6a Haz3opa 3a
GUHAHCOBEIMU PBIHKaMHU (FINMA).?

I'OHKOHT: InapauieJibHasi 'OHKa

T'OHKOHT pepOopMHUPOBaJI CBOU OUPIKU IIOUYTH B TOT )K€ MOMEHT. Hong
Kong Exchanges and Clearing 6blJ1a CO3JaHa 6 MapTa 2000 rojia B
pe3yibTaTe CIUSHUS GOHLOBOM OUPIKU C GbIOUEPCHOM.> SGX
obpasoBajiach TpeMs MecsillaMU paHee. TakuM o6pasom, 06a roposa
B 1999 ¥ 2000 TOJiaX IPUIIUIH K BEIBOAY, UTO B3aUMHas 6UPiKa,
IIpUHaJJIeKallias MeCTHBIM OpoKepaM, He MOXXeT KOHKYpPHUPOBaTh
Ha PBIHKE 3JIEKTPOHHOU TOPTOBJIU U TJI06aJIbHBIX UHBECTOPOB.
CoInepHUYECTBO JIBYX OUPXK U B 60Jiee LIMPOKOM CMEICTIE IBYX
GHUHAHCOBBIX I[EHTPOB paccMaTpUBaeTcs B 4acTH K, riasa Il

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q ru.SingaporelQ.com

OuneHka

CpaBHeHUE BBISIB/ISIET TPU OCOOEHHOCTHU CUHTallypCKUX pedopM. Bo-
IIePBBIX, UX BO3IJIABJISJIO TOCYRapcTBO. B [IIBefilapyuu OTKPHITHE
6BUI0 IIpeMETOM CIIOpa MEXy aHTUMOHOIIOJIBHEIMU OpraHaMH,
CyaMU ¥ caMUMU 6aHKaMU. B CuHranype pepopMsbl pazpaboraia
IIpaBUTEJILCTBEHHAs IPYIIIIA 110 0630Py, KOMUTETHI YaCTHOTO
CeKTOpa ux gopaboTainu, a MAS peasn3oBaslo 110 rpa¢uky. Bo-
BTOPBIX, OTKPBITHE OBLIO BEIBEPEHHBIM. CUHTAIlyP JOIIyCKaJl
MHOCTPaHHbIe 6aHKU IPOHYMEPOBAHHBIMU TPAaHIIIAMH U C
JIUMHATaMHU Ha OTJieJIeHHs, a JOJII0 PbIHKa COOCTBEHHBIX 6aHKOB
3allUINAJI IPSIMO 3asIBJIEHHOM IIOJIUTUKOU. B-TpeTbUX, OTKPBITHE U
KOHCOJIMZAIUs ObUIN YacCThi0 ONHOU cTpaTeruu. [IpaBUTEIbCTBO
HCII0JIb30BaJI0 MHOCTPAHHYI0 KOHKYPEHIUIO, YTOOH! BEIHYUTh
MeCTHbIe 6aHKH K CJIUSIHUSM U pepopMe KOPIIOPATUBHOTO
yIIpaBjeHUs. B pe3ysibTaTe NOSIBUINCH TPU CUIIBHBIX MECTHBIX
6aHKa, CIIOCOOHBIX KOHKYPHUPOBAaTh B pErHOHe.

[IBeH1IapCKUM IIOAXO, COXpaHUII 60blilee pa3sHoOOpasue
WHCTUTYTOB — OT KPYIIHBIX OAHKOB J10 YaCTHBIX 0aHKOB JKeHeBHI,
KaHTOHAJIBHBIX U PETHOHAJIbHBIX 6@aHKOB. CUHTAIlyp IIPUHSIT
HMCYE3HOBEHHUE YETHIPEX U3 CEMU CBOUX 6AHKOBCKUX I'PYIIII KaK I[eHY
CHIBL B 061acTH Haji30pa o6a 1[eHTpa IIPUIIIIN K CXOKEMY
pesyIbTaTy — eUHOMY HHTEIPUPOBAHHOMY HaJI30PHOMY OpPTraHy
IJ1s1 6AHKOB, CTPaXOBaHUS M PBIHKOB KanuTasa. [lIBeiapus
co3zasna FINMA JIUIIb B 2009 TOAY, TOTZa KaK MAS, yyKe SIBJISIBIIIeeCs
WHTEIrPUPOBAaHHBIM HaJ30PHBIM OpraHoM CHHramypa,
IIPOBO3IJIACHUIIO HAZ30P, OPUEHTUPOBAHHBIN HA PUCKH, CBOEH
¢unocopue B 1998 TOAY.
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B mudppax

Hauaso o630pa GUHaAHCOBOIr'O CEKTOpa: aBIyCT 1997 roxa. JJomns
$UHAHCOBHIX yCiyT B BBII B 1997 roay: 12 %. KoMmMepueckue 6aHKU Ha
KOHeI| MapTa 1998 rojia: 154 (12 MeCTHBIX, 22 HHOCTPAHHBIX C II0JTHOHA
JIVI[eH3HelH, 13 ¢ OTpaHUYEeHHOM JIUIleH3HeH, 107 OPIIOPHBIX).
OG6BsBIIEHME IPOrPaMMBI TUOepanIu3aluu: 17 Mas 1999 roja. JJUMUT
MHOCTPAHHOTO y4aCTHs B KallUTale MeCTHBIX OaHKOB: 20 % (1971), 40 %
(1990), oTMEHEH B 1999 roxy. Iloporu ogo6peHus: 5,12 1 20 %.
KBanupuuuposaHHble 6aHKHU C II0JTHOU JIUI|eH3UeH: YeThIpe 20
OKTSIOPSI 1999 TOJ1a, IIIeCTh C 1 THBaps 2002 TOfja, BOCEMbB B 2012 TOAY,
ZecsaTh B 2026 roAy. ToukH o6cimy>kuBaHus QFB: 10 (1999), 15 (2001), 25
(2005). [Tos11 MeCTHBIX 6AHKOB B I€TI03UTaX PE3UAEHTOB: 62 % (1999), 59
% (2004), yCTAHOBJIEHHBIN IIOJIMTUKOM MUHUMYM — 50 %. MeCTHbIe
6aHKOBCKHe I'PYIIIBL: CEMb 10 1998 rofja, TPHU Iociie 2001 roga. DBS-
POSBank: 1,6 MJIPJ; CHHTaIlyPCKUX OJUIaPOB, 16 HOSAOPS 1998 roa.
UOB-OUB: 10 MJIpZ, CHHTallyPCKUX JI0JIJIAPOB, CEHTSIOPD 2001 rofia.
O6pasoBaHue SGX: 1 ;eKabps 1999 rozia, JUCTUHT 23 HOSIOpsI 2000 rofa.
[TOJTHOCTBIO JOTOBOPHBIE OPOKEPCKHUE KOMUCCHU: 1 OKTAOPS 2000
roza. BerymieHnue B cuily 3aKOHa O IleHHBIX OyMmarax ¥ ¢prouepcax U
3akoHa 0 pMHAHCOBBIX KOHCYJIbTAHTaX: 1 OKTSAOPS 2002 rofa.
CrpaxoBaHue BKJIAI0B: 20 000 CHHTaIlyPCKUX I0JUIAPOB C 1 alipes
2006 TOf1a, 100 000 CHHTaIlypPCKUX JOJIJIAPOB C 1 arpess 2024 rofga.

ITpuMmeuyaHHus

1. The Christian Science Monitor, “Tough Times for Swiss Bankers”, 8 HIOHS 1989
I.: B cepenuHe anpeid 1989 roza “the Swiss Cartel Commission
proposed a sweeping deregulation of the 18 cartel-like arrangements operated
by the banks”, HAIIpaBJIEHHOMN IIPOTUB “the price-fixing agreements on
brokerage fees, foreign-exchange commissions, bank advertising, and
custodian fees” — @ejepa/IbHBIN BEPXOBHEBIN Ccyp, [IIBeiiapuy,
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peleHue OT 25 OKTAOPS 1991 T., BGE 117 Ib 481: KOHBeHIUA [V
[IBeM1IapCKOM accoMaliui 6aHKUPOB Kacajlach eJUHBIX
TapUQOB 3a OTKPHITHIE JEIIO3UTHI IeHHBIX OyMar; 10 CeHTSI0ps
1990 roa ®efepaibHBIN JlellapTaMeHT 9KOHOMHUKU
pacIopsAgUIICSa O €€ PaCTOPKEHHUH “bis spitestens 31. Dezember 1992
CY/JI YAOBJIETBOPHJI 3Kaj100y ACCOIMAIlMU U HAIPaBUJI [eJI0 Ha
HOBOE pacCMOTpPeHHe. <

2. Wikipedia, “SIX Swiss Exchange” (laTa 06paliieHUs:: HOSI0Pb 2026 T.):
OCHOBAHA B 1993 oAy IYTEM CIIUSAHUS GOHLOBBIX OUPIK
JKeHesBrl, basensa u L1opuxa; “The newly created association took over
trading in 1995”; 3JIEKTPOHHAasI TOProBIsI HHOCTPAaHHBIMH
aKIUSIMU C 1eKabps 1995 rojia U MIBEHIIaPCKUMU aKIUSAMU C
aBI'yCTa 1996 rofia, KOrza TOProsJs B 3ajle ObljIa IIpeKpallleHa;
IneperuMeHOBaHa B SWX Swiss Exchange B 1999 To1y U B SIX Swiss
Exchange B 2008 rof1y. CTaThsl TaKKe JaTHUPYeT II0C/IeLHION0
CeCcCHIO B 3aJIe 16 aBrycra 1995 roja, 4To IPOTUBOPEUUT eé
COOCTBEHHOMY HU3JIOKEHUIO U Dictionnaire historique de la Suisse, HA
KOTOPHIH CChUIAETCS JKeHEeBCKUM TOM (TOProBJIA B 3aJ1e
IIPeKpaTUIach JIETOM 1996 Toa) — Ressos, Genéve, place financiére
internationale, 4aCTbh E, IJ1aBa 0 PeTyJISTOPHOM Oa3e yIpaBiIeHUs
KanuTajaoM: FINMA Havasia paboTy 1 sHBaps 2009 roaa,
06besHUB PeflepabHYI0 6AHKOBCKYI0 KOMUCCHIO,
depnepasbHOE BEJOMCTBO I10 Ha/I30PY 32 YaCTHHEIM
cTpaxoBaHueM U KOHTPOJIbHBIN OpraH 10 60pb6e C
OTMEBEIBAHUEM JIeHeT, CO CChUIKOM Ha deiepaibHBIN 3aKOH OT 22
HIOHA 2007 rofa o [IIBei1iapckoi ciay>kbe Haz30pa 3a
GHUHAHCOBBEIMU PBIHKAMH. <

3. Wikipedia, “Hong Kong Exchanges and Clearing” (laTa 0OpaIeHus:
HOH6pB 2026 T.): OCHOBAHa 6 MapTa 2000 roga; ciusiHHe C Hong
Kong Futures Exchange 3aBepIIIeHO B MapTe 2000 roa; 40 CIHUSIHUSI
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eaqHnHasda (l)OHI[OBaH 6Hp>1<a HaCUYHUTHEIBaja 570 OpFaHI/ISaI_[I/Iﬁ—
Y4aCTHHKOB. <

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.

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