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OT ¢pI0UYepCcoB Ha 30/I0TO K PHHAHCOBBIM
¢rrouepcam

Op0UYepCHBINA PEIHOK CHHTaIlypa BEIPOC U3 TOBaPHOM OUPIKU.
3osioTast 6upyka CuHramypa Toprosasia ¢pouyepcamMu Ha 30J10TO. B
1984 roiy KOMaH/a, B KOTOPYIO BXOAMII Ng Kok Song, BIIOCJIEICTBUHU
[JIaBHBIM MHBECTUIMOHHBIN TUPEKTOP GIC, paclIvupusia eé
LIesITeIbHOCTh Ha GUHAHCOBEIE PrI0UYepChl. BUPIKY ITepeuMeHOBaIu
B CUHTaIlypPCKYI0 MEXAYHAPOSHYIO JeHEeXKHYI0 OUPIKY (Singapore
International Monetary Exchange, SIMEX), ¥ Ng CTaJI eé ImepBbIM
npeacenarTesneM (1984-1987).! T'a3zeThl TOr0O BpeEMEHH COOOIIAIOT O
HOBOM KOHTPAaKTe Ha 30JI0TO 10 Ha3BaHHeM SIMEX B HIoJie 1984
rojia U 0 Havajie TOProBiI¥ UHAHCOBBIMHU Qpbl0UepcaMHu, B TOM
YHCJie KOHTPaKTaMU Ha eBpOJoJIyIaphl U HeMellKhe MapKHu, 7
CEeHTSIOPA 1984 rofia.>
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B 2014 rony yIpaBiasgoNui JUPEKTOP [JeHeXHO-KPeLUTHOIO
ynpasieHusa CuHramnypa (MAS) PaBu MeHOH Ha3Basl SIMEX «IIepBOH B
A3uu 6upkell UHAHCOBBIX GbIOYEPCOB». OH OTMETUJI, UTO Lim Ho
Kee, OBIBIINH 3aMeCTHUTENIb YIIPABJIAIOLLEro JUPeKTOpa MAS, IIOMOT
co3gaTh 6UpsKy. ITo ero ciioBaM, 06bEM TOPTOB C 1984 rO/ia BBIPOC
60J1ee yeM B 700 pa3.* YuacTue MAS C caMOTI0 Hayaja OTIM4aeT
SIMEX OT 60Jiee CTapbIX YUKArCKUX QblOYEePCHBIX OUPIK,
OCHOBAHHBIX KyIIiaMU. OHO 6BUIO YaCThIO TOCYAapCTBEHHOMN
CTpaTeruy Co3gaHusd UHAHCOBBIX PEIHKOB B CHHTaIlype, KOTOPYIO
I71aBBI [V ¥ V yacTy C IPOC/IefHUI Ha IIpUMepe PhIHKA a3UaTCKUX
JI0JUIapOB U OCHOBaHHUSA MAS.

CucTreMa B3aHMHOI'0 3a4€Ta MO3HIHK ¢ YHKaro

BaKHeHIIIUM pellleHMeM OCHOBaTeJIel cTaja CBsi3Ka SIMEX c yxke
CIIOKUBIIEHCS 6UpyKel. B 1984 roxy Ng Kok Song ¥ ITpeficefiaTellb
UMKarckou ToBapHoOi 6UPsKU (Chicago Mercantile Exchange, CME) JIeo
MejsiaMe[, co3aiu CUCTEMY B3aUMHOI0 3a4€Ta IT03UIUH (mutual offset
system) MeXXIY ABYMs Oup>kaMU. OHa I103BOJIsLJIa TPeUepy OTKPBITh
IIO3ULIHIO 110 KOHTPAKTY Ha OJTHOU OMPyKe U 3aKPHITh €€ Ha NPYTOoM.
[ToCKOIBKY TOPTH B CHHTaIype UAYT BO BpeMsI YUUKAarCKOu HOUH,
0aHK B A3ud uiu EBpolie MOT yIIpaBIIsATh IIO3UIIUEN I10
eBpOoJojUIapaM KPYIJIOCYTOYHO, lepyKa e€ Ha OJJHOM KIIMPUHIOBOM
Cuére.

CBs3Ka 6bL1a BBEIrOAHA 060UM ITapTHEpPaM. []j11 CME OHa
IIpO/IJIeBajia TOPrOBIII0 €BPO/I0JJIAPOBEIM KOHTPAKTOM Ha
asvaTCKUe 4achl U IIoMorajia KOHKypUpoBaTh C JIOHJOHCKOHU
MeXXYHapOLHOM OUpsKell GUHAHCOBEIX ¢bl0UepPCoB (London
International Financial Futures Exchange), IpeJijiaraBIiei
KOHKYPHUPYIOIIUN KOHTPAKT Ha eBpogouIapsl. SIMEX cpasy
IIOJIy4YUJIa JIMKBUJHOCTD, IIOCKOJIbKY KOHTPAKTHL, TOPryeMEbIe B
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CuHranype, 6bIJIH B3aMO3aMeHsIEMBI C YHKarcKumMu. Kpome toro,
CBsI3Ka IIpuzaBaja SIMEX Bec mapTHépa. Moosast 6Hupska
MaJIeHbKOT'0 roCy/lapCTBa 3aMMCTBOBaJIa PeIyTaljuio KpyImHeHIero
B MUpe PbIHKa QUHAHCOBHIX QbI0UEpPCOB. ITy cTpaTeruo CHHramyp
IIOBTOPSIJI BO MHOTHUX 06/1aCTSAX — OT apOUTpaka /0 JTUCTUHTIOB.

KoHTpaKT Ha Nikkei 225 H TOPTrOBJIA SITOHCKUMH
pHCKaMH

B ceHTA6pe 1986 rofia SIMEX 3anrycTHiIa QbIOUYEepPCHBIM KOHTPAKT Ha
UHJIeKC Nikkei 225 TOKUHCKON GOHI0BOM GUPKU. Buprka Ha3Basa ero
IIEPBBIM B MUpPe pbI0UepPCHBEIM KOHTPAKTOM Ha Nikkei.*
CUHraInypCcKUi KOHTPAKT [aJl MeXXIYHapPOaHBEIM UHBECTOpaM
OMPyKeBOU MHCTPYMEHT [JI XePKUPOBaHUS SAIIOHCKOTO PHIHKA B
11eJIOM WJIH CIIeKYJIAIUY Ha HEM. TOprosJis IyIa B Y4aCOBOM II05ICe,
OJIM3KOM K TOKHUICKOMY, U 110 IIpaBUjIaM Ha aHIJIMMCKOM SI3BIKE.
[TosgHee ®oHmoBas 6upyka Ocaky BBejia COOCTBEHHEBIE QbIOUEPCHI
Ha Nikkei 225. C TeX 1IOp 06a KOHTpaKTa TOPTOBaJIUCh lIapaUlesIbHO, U
UX L1eHBI OJDKHBI OBUIH NBUTAThCS CUHXPOHHO, IIOCKOJIBKY
OTHOCHJIMCH K OJHOMY U TOMY K€ HH/EKCY.

ITeHOBBIE PACXOKAEHUS, BpeMs OT BpeMeHH BO3HHUKAaBIIINE MEXKIY
CuHramnypom 1 Ocakoi, OTKpBIBaJIM BO3SMOXHOCTH JJI1 apobuTpaka.
Tpeiizmep, MOKynaBIIUK 6oJiee Jelll€BbI KOHTPAKT U IPOaBaBIIUN
60J1ee JOPOro, IToIy4Yas He6OJIbIIYIO U IIOYTH 6e3PHCKOBYI0 MAapPKy
II0 Mepe CXOXKIeHUs LieH. MHOrne MeXlyHapogHble 6aHKU
OTKPBLUIU 151 3TOT0 B CHHramnype apOUTpakHEIe N0 pasieleHUsl.
SIMEX TaxKe BKJIIOUMJIA B JIUCTUHT QBIOUYEPCHI HA AIIOHCKUE
rocyZapCTBeHHBIe 06IUraliuy, proUepCchl Ha eBPOUEHBI U OIIIIUOHBI
Ha UHJEKC Nikkei. Tak CHHTaIyp CTaJ BaXHBIM OPIIIOPHBIM
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I[eHTPOM TOPTOBJIN SITOHCKUMHU QUHAHCOBBIMH PUCKAMH.
CuHranypckasi JouepHsist KOMIIaHUS Barings OblJIa OHUM U3
Y4aCTHUKOB 3TOr0 OU3Heca.

Mojenb, 3a/10’)KeHHast KOHTPaKTOM Ha Nikkei, OKa3ajiach
IoJroBeyHoOi. Op0ouyepcHast 6UpsKa B CUHTraIype MOKeT BKIIIOYaTh B
JIMCTUHT KOHTPAKTHI HA UHIEKChI KPYIIHBIX a3UaTCKUX PHIHKOB,
CO6CTBEHHBIE OUPKU KOTOPBIX 3aKPBITHI JIJI1 UHOCTPAaHHBIX
MHBECTOPOB WJIM OrPaHUYEHbl KOHTPOJIEM 3a [JBI)KEHHUEM
KanuraJa. [7106a1bHble MTHBECTOPHI UCIIONIL3YIOT CUHTAIIYP /IS
XePKUPOBaHUS WIH IOJIyYEHUs JOCTYIIA K PhIHKY, 8 BHYTPEHHUH
PBIHOK II0JIy4YaeT BBITOAY OT QOPMHUPOBAaHUS 1I€H, He OTKPHIBAs CUET
oIepanyui ¢ KanuraaoM. Ta ke JIOTHUKA II03[IHee IoaAepyKasia
CUHTallypCKUe KOHTPAKTHI Ha TaliBaHbCKUE, UHOUNCKUE U
KHUTaNWCKHe UHIEKCHI, pa3BUTHE KOTOPBIX KPATKO OIIMCAHO B
IIOCJIeJHEeM pasfesie 3TOU IJ1aBHhL.

Pocr, PYKOBOACTBO H PEryJIHPOBAHHE

B niepBoe fecATHIETHE 110CTIe OCHOBaHUS SIMEX GBICTPO pocCia. Ang
Swee Tian, Ipe3ugeHT SIMEX, a 3aTeM SGX B 1984-2006 rofax,
PYKOBOAUII 3aIIyCKOM ¢blouepcoB Ha Nikkei 225 1 MSCI Taiwan U
IIePexX0/I0M OT TOPTOBIIH B AIMe (pit trading) K 3JIEKTPOHHOH TOPTOBJIE.
Elizabeth Sam, IIpeficefaTesIb OUPKU B 1987-1990 U BHOBB B 1993-1996
rojiax, pacluiupuia eé nesaTeJIbHOCTh Ha QUHAHCOBEIE ONIIUOHBI U
TOBapHbIE PBIHKH. Francis Yeo, IIpecesaTenb B 1990-1993 rofax,
3aIlyCTUJI IIepBble OQILIOPHEIE OMIIMOHEI Ha SIIOHCKUN GOHIOBBIN
HWHJIeKC. B TOH jKe peud Elizabeth Sam OblJIa OTMeUeHa 3aciyra B
COXpaHeHUHU LIeJIOCTHOCTH PEIHKA BO BpeMs Kpaxa OKTAOpA 1987 roza
Y KpU3uca Barings.®
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[TpaBOBOM OCHOBOM JI€AATEIBHOCTU OUPIKU OBUI 3aKOH O
$br0UepCcHOU TOProwiie 1986 rofia (Futures Trading Act), COIJIACHO
KOTOPOMY MAS perynupoBaio SIMEX U e€ ujeHOB. [IpefiniosaraeMele
HapyILIeHUs 3aKOHA, BKJII0Yasi MaHUIIYJIMPOBaHUeE, [lepejaBaIuCh B
MAS [ pacciieloBaHUS U YTOJIOBHOTO IIpeciaenoBaHus.® K
cepenuHe 1990-X TO0B SIMEX IIpeBpaTHiIach B BaKHBIN 0QLIOPHBIN
GbIOYEPCHBIN PBIHOK JIJIS1 a3UaTCKUX PUCKOB. [10 YMKarcKum
MepKaM 3TO BCE jKe OBLII HeOO0JIbIIION PBIHOK, pellyTalius KOTOPOro
BO MHOTOM 3aBHCeJIa OT JJOBepUsI HHOCTPAHHBIX 6aHKOB U GPOKEPOB,
o6ecrieuBaBIIUX OCHOBHYIO 4aCTh €ro 060poTa.

BupKka 3aiuinasa cedsi CTaHAapTHEIMU MeToiaMU $bI0UepPCHOrOo
pBIHKa. OTKpPBIBAS ITO3ULIUIO, KKl YJIeH IOJDKeH OBbLII BHECTU
HavyaJIbHYIO MapKy. EXXelTHeBHO KJIMPUHTOBA4 ItajaTa
IlepeolleHrBala BCe MIO3UI[UHU 110 PACUETHOMU 1leHe U TpeboBasia
BapPUALMOHHYIO MapyXy OT WIEHOB, IO3UI[UH KOTOPBIX IIOTEPSI/IU B
CTOMMOCTH. [T03UIIUY YjIeHa, He CIIOCOOHOTO 3aIlJIaTUTh,
IIPUHYIUTEJILHO 3aKPBIBAJIMCH, @ YOBITKHU B [IEePBYIO0 OUYepeb
IIOKPBIBAJIUCH 3@ CYET er0 COOCTBEHHBIX JIEII03UTOB. ITH
MeXaHU3MBbI He MelllaloT YieHy 6paTh Ha ce6s1 Ype3MepHbBIN PUCK.
X 1esb — 06eCcrieyuThb, YTOOH! 3a PUCK eXeJHEBHO IIaTHUIIN
HAJIMYHBIMU U HECOCTOSATEJIPHOCTD OJJHOI'O UJjIeHa He IIpeBpallianach
B HECOCTOSTEJIBHOCTD PBIHKA.

ITpuMmeuyaHHus

1. Futures Industry Association, TPOUIb Ng Kok Song, FIA Futures Hall of
Fame, fia.org (laTa 06palleHus: HOSIOPb 2026 T.): OH BXOJUJI B
KOMaHJy, KOTopas “conceived and expanded the trading of gold futures to
include financial futures” Ha Gold Exchange of Singapore,
IIepeHMEeHOBAaHHOM B SIMEX; IIEPBBIH IIpejiceaTeb B 19841987

© 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

ropax; “Together with CME chairman Leo Melamed, Ng created the mutual

offset arrangement between the two exchanges in 1984.” «

2. Singapore Monitor, 5 UIOJISI 1984 TOZIa U 7 CEHTSIOPS 1984 To1a
(HEeBHOM BBINYCK); The Business Times, 6 UI0JI4 1984 TrO1a, yepe3 NLB
NewspaperSG. <

3. Ravi Menon, BBICTYIIJIEHHE B SIMEX Hall of Fame, 4 leKabps 2014
roja, BOCIIpou3BeeHO Mondo Visione: “SIMEX has the distinction of
being Asia’s first financial futures exchange”; Lim Ho Kee, 3aMeCTHUTEIIb
YIIPpaBJIAIOIIETO JHUPEKTOPA MAS B 1981-1982 rogax, IoMOT
co3pmaTh SIMEX; 00BbEM TOPTOB C 1984 TOZIa BBIPOC 60Jiee 4yeM B
700 pas. <

4. Nikkei Inc., “Index Linked Products”, indexes.nikkei.co.jp (CTPaAHHIIBI K 70-
JIeTHI0): BI0UEePCHBINM KOHTPAKT Ha Nikkei 225 BKIIIOUEH B
JJUCTUHT SIMEX B CeHTH6pe 1986 roga; HEKOTOPbIE BTOPHYHBIE
HCTOYHHUKHU Ha3bIBAIOT ITEPBBIM TOPTOBBIM JHEM 3 CEHTSIOPST
1986 rofia. <

5. Ravi Menon, BBICTYIIJIEHUE B SIMEX Hall of Fame, 4 leKaops 2014
roja, BOCIpou3BegeHO Mondo Visione: Ang Swee Tian, TIPE3UJEHT
SIMEX/SGX B 1984-2006 rojaX, pyKOBOLUII 3aIlyCKOM QbIOUYEPCOB
Ha Nikkei 225 1 MSCI Taiwan H IIEPEXOZOM OT TOPTOBJ/IH B sSIM€ K
3JIEKTPOHHOU TOProOBJIe; Elizabeth Sam, IpeacenaTesib B 1987-1990
U 1993-1996 roZiaX, pyKOBOAMIIA PaclIupeHHeM Ha pUHaHCOBbIE
OIIITMOHBI U TOBapHbIE€ PHIHKH U IIOMOIJIa COXPaHUTD
1IeJIOCTHOCTH PEIHKA BO BpeMs «UEPHOTO0 IIOHeJeJIbHUKA» 1987
rozia ¥ Kpu3uca Barings 1995 rofia; Francis Yeo, IIpeficelaTelIb B
1990-1993 rofax, 3allyCTUII IIepBbIe OPIIOPHEBIE OIIIIUOHEI Ha
SIIIOHCKUU QOHOBBIA UHJIEKC. <

6. US Commodity Futures Trading Commission, Division of Trading and
Markets, CFTC Letter No. 00-77 (2000): SGX ¥ €€ jouepHUe
KOMIIaHUH “are regulated by the Monetary Authority of Singapore under
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the Futures Trading Act of 1986”, B IIOCJIEJHUU pa3 USMEHEHHOTIO B
MapTe 2000 rojia; MpernojaraeMble HapyIIeHHs, BKITIoYast
MAaHHUITYJIUPOBAHHE, IIEPEAAIOTCS B MAS a4 pacciieqgoBaHHuA U
YT'OJIOBHOTO IpeciiefoBaHus; SIMEX moAIycasa International
Information Sharing MOU, “signed on March 15, 1996 at Boca Raton,

Florida”. «

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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