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CTporuii JOMyCK H 0TKa3 6aHKy BCCI

Ha30pHBIH ITOX0A MOJIOAOTO YIIpaBIeHUS OIpeAesisiics TeM, UTO

Y Hero ell[é He ObLJIO IIOCIY)KHOTO crtrucKa. JIu CaHb JIyH ITo3gHee
O0XapaKTepH30BaJI ero Kak II0AX0/1, «<0OCHOBAaHHBIN Ha CTPOTroH
IIOJIMTHKE [JOITYCKa, BEICOKUX IIPYAeHIIHaJIbHEIX TPeOOBaHUAX U
JKECTKOM IIpaBOIIPHMEHEHHH». YIIpaBJIeHHe CTPEMUJIIOCH
IIOZIeP’KUBATH CUCTEMHYIO CTaOMJIBHOCTD, He TOIIyCKATh Kpaxa

OT/EJIbHBIX YYPEXAeHUN U 3alUIaTh OOIIeCTBO U UHBECTOPOB OT
norepb. TaKOH NOAXOM CYUTAJICSI HEOOXOAUMBIM, YUTOOBI 3aBOEBATH

IoBepHe MeXIYHaPOAHBIX QUHAHCOBBIX YUPEXAEHUN U UX
PETYJISITOPOB B CTPaHaX MIPOUCXOXKIEHUSL.!
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Yalire Bcero B IpuMep IIPUBOIAT Bank of Credit and Commerce
International. YIIpaBjieHUe 0TKa3ao BCCI B fonycke B CHHramyp,
HEeCMOTPS Ha HaCTOMYHBOe JI0661poBaHue. Korga 6aHK o3gHee
PYXHYJI Ha $OHe MOIIeHHUYeCTBa MHUPOBOT0o Macuitaba, CHHramyp
r306esKaJl IOCIeCTBUM. ITOT MIU30/, YKPEIIUI penyTalluio
YipaBieHHs KakK TIaTeJIbHOT0 U 6€CKOMIIPOMHUCCHOI'O PeryssaTopa.?
OH Xe 3aja/1 06pasel;, KOTOPBIM IIOBTOPSIETCS Ha IIPOTSDKEHU U BCe
UCTOPHUY GUHAHCOBOIO LIeHTpa. YIIpaBileHye pacCMaTpHUBalo
KayeCTBO [JONyCKaeMbIX VUPEKIeHUH KaK BOIIPOC HAIlHOHAJIbHOHU
pernyTanyu ¥ 6bIJI0 TOTOBO PaZiu eé 3allUThl 0TKa3aThCs OT OU3Heca.

KpH3uc Pan-Electric 1985 Tofa

Jla>ke CTPOTUH IIOAXO/ He MOT IIPeJOTBPaTUTh BCe Kpaxu. 30 HOSI6psA
1985 roga pyxHyJa Pan-Electric Industries — XOJITMHTOBAast KOMIIaHHS C
WHTepecaMH B TOCTUHUYHOM OH3Hece, HeIBUKUMOCTH U MOPCKUX
IIepeBO3Kax; HaJ, Hell OBLII0 BBe[leHO BHelllHee yIpaBieHue. OHa
3aJl0JKajia 453 MJIH OJIIapOoB 35 6aHKaM U UMeJla HeUCIIOJIHeHHEIe
dopBapAHbIe KOHTPAKTHI C GUPKeBBIMU OGpOKepaMHU Ha 160 MITH
mosapoB. ®oHI0Bas 6MprKa ObLIa 3aKPBITa CO 2 I10 4 eKaops 1985
roga. TeM BpeMeHeM YIIipaBjIieHHe OPraHU30BajIo CliacaTeIbHbIU
$OH/, B BUle KPeJUTHOU JIMHUU Ha 180 MJIH 0J1IJIapOB,
rapaHTUPOBAHHOM YeTHIPbMS KPYIIHBIMU MeCTHBEIMU 6aHKaMH, U
TPEXMeCIYHBIA MOPATOPUH Ha OT3BIB KPELUTOB, BEIJAHHBIX
O6UpPKeBBIM 6poKepaM.’

JIu Causb JIyH Ha3BaJl 3TO «eJUHCTBEHHOMN KPYIITHON Heyjayei»
YipasieHus. B oTBeT YipasieHHe nepepaboTano 3aK0OH 00
WHIYCTPUHU LIEHHBIX OyMar (Securities Industry Act) ¥ y’K€CTOUUJIO
HaZ30p 3a GOHL0BOM OUPIKeH U OTPaCiIbIo IleHHBIX 6ymar. boiee
JKECTKUU ITOJXO0J, PaCIpPOCTPaHUICI Ha Apyrue 4acTu GUHAHCOBOIO
CeKTOpa ¥ COXpaHsIcA 10 1997 roxa.* ['masa Il yacTu D BO3BpalllaeTcs
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K peryJIMPOBaHUI0 OGUPK U K Kpaxy Barings B 1995 TOAY, KOTOPBIH
BHOBB IIPOBEPUJI CIIOCOOHOCTD YIIpaBIeHHUS CIIPABIISTHCS C
KpPU3UCaMHU.

IlepeMeHBI ITOCIIE 1997 TOAA

C 1997 roga YpaBiieHHe TepecMaTPHUBaIO BCe CBOU IIOJIUTUYECKHE
PaMKH, ¥ 3TOT [IePeCcMOTP IIPUBEJI K KOPEHHOMY CMEILIeHUI0
aKLIeHTOB B HaJi3ope. YIIpaBJIeHHe IIepellyio OT peryJIupoBaHus
YUpeXXIeHUH 110 IIPUHIUITY «OfHa MepKa [JIs BCeX» K PUCK-
OPHEHTHPOBAHHOMY HA/ZI30PY, a OT PeryJIupoBaHUs IIPOLYKTOB II0
CYILI[eCTBY — K PeKUMY, OCHOBAHHOMY Ha PaCKPBITUH UHPOPMaALUH.
OZHOBpEeMEeHHO OHO JIM6epasn30BajIo LOCTYI B QHHAHCOBYIO
OTpPacib, YTOOBI CTUMYJIMPOBATh KOHKYPEHIINIO; 3TOT IIPOLecC
OIIMCaH B I71aBe IV yacTu D. [IpenceaTesib 00bSICHUI IIepeMEHY
MOPCKHUM 00pa3oM: KalluTaH, efUHCTBEeHHas 11ejIb KOTOPOIro —
ybepeus CBOM KOpabiib, HUKOI/jAa He BEIMET U3 IopTa.’

Pedopma coxpaHuIa IPUBEPKEHHOCTb OCMOTPUTEIBHOCTH, HO
06HOBHJIA METO/bI, KOTOPBIMHU YIIpaBjieHHe eé 0O0UBaJIOCh.
VYipasieHHne 06bsIBUJIO O paMKaX, IIOCTPOEHHBIX Ha PUCK-
OPHEHTHUPOBAHHOM KOHCOJIMIUPOBAaHHOM Haz30pe,
rapMOHU3UPOBAaHHOM pPeryJIupOBaHUHU, HALE)KHOM KOPIIOPAaTUBHOM
YIIPaBJIEHUHU U [IeICTBEHHOW PHIHOYHOM JUCHUIUIHHE. OHO TaKke
IIOCTaBUJIO 1leJIb 3aMEeHUTh MO3aUKYy JIMLIeH3UOHHBIX PEKUMOB
eIUHBIM MOJY/IbHBIM PEXUMOM [JIS1 IOCPEeJHUKOB Ha PBIHKAX
KaIluTasla I10 HOBOMY 3aKOHY O LleHHBIX 6yMarax ¥ ¢pprouepcax
(Securities and Futures Act, SFA) 1 e JUHBIM PEXUMOM [J151 PUHAHCOBBIX
KOHCYJIbTAHTOB.® 3T 3aKOHBI pacCMaTPHUBAIOTCA B YacTH E, I71aBa I.
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CHIDKeHHe PHCKa Kpaxa

YIIpaBiieHHe U3JI0’KUJI0 CBOIO Ha/I30PHYI0 GUII0COPUIO B
MOHOTI'PaQUU Objectives and Principles of Financial Supervision in Singapore,
OIIyOJIMKOBaHHOM 19 alipesis 2004 rofa. B Hell TOBOPUIIOCE, UTO,
IoOuBasiCb UHAHCOBOM CTaOUIIBHOCTH, YIIpaBIeHHe He CTaBUT
I[eJIbI0 IIPEJOTBPATUTD Kpax JII060ro GUHAHCOBOI'O YYPEXKIEHUS.
TaMm ke yKa3bIBaJIOCh, YTO OCHOBHYIO OTBETCTBEHHOCTD 32 CBOU
$UHAHCOBBIE pellleHUs HeCyT CaMU NOTPeOUTeNH, a COOCTBEHHBIH
IoAxoy, VIrpaBjieHHe Ha3bIBAJIO «IIPOAKTUBHBIM U PUCK-
OpPHUEHTUPOBAHHBIM».

PaMKU OLIeHKU 3HaYUMOCTH U PUCKOB, BIIEPBLIE OITyOJIMKOBAaHHLBIE B
ampersie 2007 rofia ¥ iepeCMOTPEHHBIe B MapTe 2024 rofia, pa3BUBalOT
3Ty MBICJIb. PEJKUM «HYJIEBBIX KPaX0B», [IOSICHSIETCS B HUX, BO3JIOKUJI
651 Ha QUHAHCOBBIE YUPEXKAEHUS Ype3MEPHYIO PETyIITOPHYIO
HarpysKy ¥ MOT OB CHU3UTD 3QPEKTUBHOCTh PUHAHCOBOU CUCTEMHEL.
VYIIpaBiieHHe CTPEeMUTCA YMEHBIIUTh PUCK U IIOCIIEACTBUSA Kpaxa 3a
CYéT 60JIee UHTEHCUBHOI'O HaJ130pa TaM, IZie 3TO YMEeCTHO H,
BEPOSTHO, OyeT elCTBeHHBIM. MTHTeHCUBHOCTD HaZI30pa 3aBUCUT
OT TOTO, KAKUMH ObLIY OBl ITOC/IEICTBUS KpaXa YUpeXIeHus, U OT
OLleHKU ero pHUCKa. YIpaBjeHHe OL[eHUBAET 3TOT PUCK C IIOMOIIBIO
CBOeM cucTeMBI Comprehensive Risk Assessment Framework and Techniques,
HM3BECTHOM KaK CRAFT.

ToT Xe JOKYMEHT Bo3jlaraeT OCHOBHYIO OTBETCTBEHHOCTD 3a Ha/i30P
HaJ| pUCKaMH Ha COBET JUPEKTOPOB U BHICIIIEe PYKOBOJCTBO
Ka)X710T0 yuypexxeHHs. OHU 0TBeYaloT 3a IIPOL[eCChl U CPesiCTBa
KOHTPOJIS, C IOMOIIBI0 KOTOPBIX YIIPABISIOTCS PUCKU YUPEXKIeHHUs,
3a COOJIIO[IeHHe PeryJIATOPHBIX TPeOOBAaHUH U 3a JOOPOCOBECTHOE
obOpalleHHe ¢ KIMeHTaMHU.? YIIOp Ha JIMYHYIO OTBETCTBEHHOCTD
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BBICIIIUX PYKOBOJUTEJIEH IpeJBOCXUIIaeT PYKOBOICTBO 06
WHAUBUAYaTbHON OTBETCTBEHHOCTH U IIOBEJIEHUH,
paccMaTprBaeMoe B 4acTH E, Iy1aBa L

PEIIYT&I[HH KaK BaKOHO,Z[aTEHBHBIﬁ IIPHOPHUTET

JlelicTByIOIAs pPeaKIys 3aKOHa IIPSMO 3aKpeIisgeT 6aaHC MeXIy
possMuU YiipaBiieHUs. CTaThs 4(1) IIepeyuciiseT YeTblpe OCHOBHEIE
3aJlauM: I[eHOBYIO CTaOWIBHOCTD, HAZIEXKHOCTh GUHAHCOBOTO I[eHTpPa
Y1 QUHAHCOBYIO CTaOHMIJIBHOCTH, OCMOTPUTEIILHOE YIIpaBJIeHHe
oQUIIHaIILHBIMU BJIIOTHBIMU pe3epBaMU U pa3BuTHe CHHramnypa
KaK KOHKYPEHTOCIIOCOOHOI'0 MEeXIYHaPOLHOr0 GUHAHCOBOTO
1eHTpa. CTaThs 4(1A) yCTaHAaBIIUBAET, UYTO 3a7jaya Ha/JE)KHOCTH
GHUHAHCOBOIO LieHTpa ¥ UHAHCOBOU CTaOUIBHOCTU UMEET
IIPUOPUTET Ileper 3a7a4yeil pa3BuTHUs CUHranypa Kak
KOHKYPEHTOCIIOCOOHOT0 GUHAHCOBOTIO IieHTpa.’

ITO MPaBUJIO O IIPUOPUTETE IIePEeBOLUT Ha SI3bIK 3aKOHA ITPUHITUII,
KOTOpPOMY YIIpaBJIeHHe C/1e[l0BaJIoO CO BpeMeHH 0TKasa BCCI B
Zlonycke. PeryisiTop, KOTOPOMY TaKKe IIOPYYEeHO IIPOABUTaTh CBOM
GUHAHCOBEIN LIEHTP, CTAJIKUBAETCS C OUeBUHBIM KOHQIUKTOM
MHTepecoB. CHHTAIlyp paspellin ero, IOAYUHUB IIPO/BIKEHHE
HaJI&XKHOCTH. YIapel 110 JO6POCOBECTHOCTH PBIHKA, PACCMOTPEHHEIE
B IV1aBe VI4yacTu E, — oT IMDB 110 fiesia 06 OTMBIBAHUH JieHer 2023
rojia — I10Ka3bIBalOT, HACKOJILKO CePbE3HO VIIpaBileHHue OTHOCUTCS K
yiepOy 1 penyTanuy 1jeHTpa. OHHU jKe ITI0Ka3bIBaloT, UTO 3TOT
KOH(QIJIMKT HUKOT/[a He UcYyes3aeT I10JTHOCTHIO.

ITppMeyaHHA

1. Lee Hsien Loong, BEICTYIIJIEHME Ha KOHQEPEHLIUY 10 CJIy4alo 30-
JIeTHSI MAS, 20 HI0JISI 2001 T., BIS Review 67/2001, C. 2: TIOAX0J MAS
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“was centred on a strict admission policy, high prudential requirements, and
rigorous enforcement”’; OH OBUI HAIIPaBJIeH Ha 3aLUTY OTEJIbHBIX
yLIpe)KZ[E‘HI/If/i OT Kpaxa, a Oﬁ].[[GCTBa H HHBECTOPOB — OT IIOTEPBL;
9TOT ITOJXO[, OBIJI “necessary to establish credibility with international

financial institutions and their home regulators”. «

2. Lee Hsien Loong, BEICTYIIJIEHHE HAa KOHQEPEHILIUH 10 CJIy4alo 30-
J1eTust MAS, 20 U071 2001 I, BIS Review 67/2001, C. 2: CHHTanyp “had
been spared the fallout from the collapse of BCCI because MAS had steadfastly
refused BCCI entry despite persistent lobbying”, YTO YKPEITHJIO
penyTanuio MAS “as a thorough and uncompromising regulator”. <

3. Lee Hsien Loong, BEICTYIIJIEHUE Ha KOHQEPEHIIUH 110 CIy4dalo 30-
J1eTus1 MAS, 20 H10J1s1 2001 T., BIS Review 67/2001, C. 2: Pan-El “was a
holding company with interests in hotels, property and marine operations’;
“MAS closed the stock exchange for 3 days while a lifeboat fund was
organised”. Barbara Quek, “The Making of the Monetary Authority of
Singapore”, BiblioAsia, OKTAOPb-1€Ka0pPb 2022 I.: Pan-Electric pyXHyJ1a
30 HOSIGPSI 1985 rofia, Ha/, HeW BBe[IEHO BHEIIIHEE YIIPaBIeHUE;
JOJITH B 453 MJIH OOJIJIAPOB IIepen 35 6aHKaMH U
HeHCIIOJITHeHHbIe popBapaHble KOHTPAKTHI Ha 160 MJTH
JI0JIAPOB; OMP)Ka 3aKPBITA CO 2 T10 4 ieKabpst 1985 rojia;
criacaTelbHBIA GOHZ Ha 180 MJIH LOJUIAPOB, FTapaHTUPOBAHHBIN
«OOJIBLION YETBEPKOM» MECTHBIX OAHKOB; TPEXMECIUHBIN
MOPATOPUU Ha OT3BIB KPEJUTOB Y OUP)KEBEIX OPOKEPOB. <

4. Lee Hsien Loong, BEICTYIVIEHHE Ha KOHPEPEeHIIUH 110 CIIyyalo 30-
J1eTus1 MAS, 20 H10J1s 2001 T., BIS Review 67/2001, C. 2: “we did have one
major failure — the Pan-El crisis in 1985”; MAS Iiepepab0Ta’io Securities
Industry Act ¥ Y’)KECTOUHJIO HA/I30P; 60jIee JKECTKUM ITOAXO/T
“permeated beyond the securities industry to other parts of the financial

sector, and continued right up to 1997, when we shifted course”. <

5. Lee Hsien Loong, BEICTYIIJIEHUE Ha KOHQEPEHIIUH 110 CIy4dalo 30-
J1eTus1 MAS, 20 HU10J15 2001 T., BIS Review 67/2001, C. 5: “if the sole
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objective of a captain is to protect his ship, then his vessel would never leave
port”; C. 3: “In 1997, we began a comprehensive review of MAS’ policy
framework and approach, which has led to fundamental changes”; C. 4: C 1998
roga “fundamental shift in emphasis away from ‘one-size-fits-all’ regulation
of institutions to risk-focused supervision, and from merit-based regulation
of products to a disclosure-based regime”; IporpaMmmMma Jiubepaanusanuu
IOCTyIa B GHHAHCOBYIO OTPACIIb. <

6. Lee Hsien Loong, BBICTYIIZICHHE Ha KOHCl)epeHI_[I/II/I I10 ciIy4alo 30-
J1eTHsI MAS, 20 HI0JI51 2001 T., BIS Review 67/2001, C. 5: 9JIEMEHTHI “risk-
focussed, consolidated supervision; harmonised regulation; sound corporate
governance; and effective market discipline”; HOBBIH Securities and Futures
Act C “a single, modular licensing regime”; Financial Advisers Act C

€AW HbIM JINIIEH3UOHHBIM PEXXUMOM. <

7. Monetary Authority of Singapore, “MAS spells out its supervisory approach”,
IIpecc-penus oT 19 anpeid 2004 T. O MOHOFpa(I)HH Objectives and
Principles of Financial Supervision in Singapore: “In seeking financial stability,
MAS does not aim to totally prevent failure of any financial institution”;
“Consumers bear principal responsibility for their financial decisions”; “MAS’

approach is proactive and risk focused”. €

8. Monetary Authority of Singapore, MAS’ Framework for Impact and Risk
Assessment of Financial Institutions, aIIPeJIb 2007 I. (pef. MapT 2024 T.),
1. 1.2, 2.4 K1 2.7: UCII0JIb30BaHHE Comprehensive Risk Assessment
Framework and Techniques (CRAFT) [i/1 OILl€eHKH PHUCKaA
YUpPEKIEeHHs; COBET JUPEKTOPOB U BBICIIIee PYKOBOJCTBO “play
the central role in maintaining adequate risk oversight” 1 OTBeUYaloT 3a
IIPOIIECCHI ¥ CPeICTBA KOHTPOJISI, COOJTIO/IEHHUE PETYISITOPHBIX
Tpeb6OoBaHUU U OOpallleHUe C KJIMEHTAaMU “in a transparent and fair
manner”. CM. TaK)Ke Monetary Authority of Singapore, MAS’ Framework for
Impact and Risk Assessment of Financial Institutions, aIIPeJIb 2007 T. (pen.
MapT 2024 I.), II. 2.3: “MAS does not aim to prevent all failures. A zero

failure’ regime would place an excessive regulatory burden on financial
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institutions and could impair the efficiency of the financial system”; MAS
CTPEeMHUTCH “to reduce the risk and impact of failure of institutions or of
inappropriate behaviour through increased supervision where it is both

appropriate and likely to be effective”. €

9. Monetary Authority of Singapore Act 1970 (JeHCTBYIOILI[as peJaKIHusa B
BOCIIPOU3BEeHUU LawPlayer, laTa 00pallieHUs:: HOAO0Pb 2026 T.), s.
4(1) (ueTBIPe OCHOBHEIE 3a/1a4H) U s. 4(1A) (3aayva 1o s. 4(1)(b)
MMeeT IIPUOPUTET Tepest 3ajiaueit 1o s. 4(1)(d)); s. 4(2)(b): “conduct
integrated supervision of the financial services sector and financial stability

surveillance”. <
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