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Barings Futures Singapore H HHK JINCOH

Barings 60J1ee 230 jieT paboTaJl B JIOHJOHCKOM TOPrOBOM OaHKUHTE
(merchant banking). B KOHIIe 1980-X rO/I0OB OAHK BBIIIIEJT B HOBBIE
HaIllpaBJIeHus, IIpesKae BCero B TOPTOBIII0 IIeHHBIMU OyMaraMu
yepes Baring Securities Limited. BCTPOUTB UX B CTPYKTYPY, KYJIBTYPY
KOTOPOM OIIpeJiessiio TpagUIlMOHHOe 6aHKOBCKOE [1eJ10, TPyIIIe
yAaBasioch ¢ TpyAoM.! PaHHUN Kpu3uc 6aHKa B 1890 roy IoKasail,
4YTO JOM MOXKHO CIIaCTH, eciIi CUTH COUYTET er0 CIIUILIKOM BaKHBIM,
4YTOOBI JaTh €My PYXHYTb. Torza Barings BIOYKUI B APreHTUHY OKOJIO
140 MJIH QYHTOB CTEPJIMHIOB, U BaHK AHTJIMU OpraHU30BaJl
rapaHTUNHBIA QOHZ B 17,1 MyIH GYHTOB.? B 1995 TOo1y TaKoe ciaceHue
OBLIIO y’Ke HEBO3MOJXKHO.

B ampesie 1992 rofa Barings OTKpbUI B CHHTranype 1nogpasieieHue 1o
¢dproyepcaM U onoHaM. ['eHepaIbHBIM YIIPaBIISIOIIUM
HasHaywiIu Huka JIMCOHA, MOJIOLOr0 COTPYAHUKA, IIPUIIIE/IIero U3
pacyéTHOro noapasaeieHus Barings. EMy mopy4uiu u GpoHT-oduc,
I7ie 3aKJII04aJIUCh CIEeNIKY, U 63K-0UC, I/ie UX YUYUTHIBAJIU U
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IIPOBOJMIIN pacyeTsl. ToproBaTh eMy paspeliagoch TOJIbKO B
paMKax ollepaliuil «IepeKIrnYeHUsI» (switching) MeXAy SIMEX U
6upskel B Ocake. PYKOBOZCTBO Barings CUMTAJIO 3THU Ollepaliuu
HU3KOPHUCKOBBIMH, [IOCKOJIBKY OHU He IIPeAIIoiaraal OTKPBITBIX
HEIIOKPBITHIX ITO3ULIUL.}

C4YéT 88888 M1 CKPBITBIE YOBITKH

Ha nieste JIMCOH ZiBa C IIOJIOBUHOM rofia 6e3 paspelieHus: OTKPhIBaJl
IIO3ULIUU 110 pbloYepcaM Ha UHJEKC Nikkei U Ha AIIOHCKHUE
rocyfapCcTBeHHbIe oburaniuy Ha SIMEX U B Ocake. Kpome Toro, OH
0e3 II0JIHOMOYHUH IIPOiaBasl ONIIUOHEI Ha UH[IEKC Nikkei, 4TO
IIO/IBePrajio IPyIy PUCKY IOTEHI[UaJIbHO HEOTPAaHUUYEHHBIX
yOBITKOB. BO3HHUKaBIIIHe YOBITKU OH IIPATAJl HA CYETE OITUOO0K
¢unmrana, KOTOPBIN BIIOCJIELCTBUU CTaJl U3BECTEH II0 CBOEMY
HOMepy — 88888. [IOCKOJIBKY 63K-0pHC HAXOAUIICS IIOJ] €T0
KOHTPOJIEM, OH MOT IIOAIIPABIIATh YUYETHEIE JaHHEIE TaK, YTOOBI 3TOT
CUE€T He Ionajal B OTYETHI, yXOoAUBIIIHeE B JIOHJ0H.

[Iupel, pacKpHITHIE II0C/IE Kpaxa, II0Ka3bIBalOT, KAK HaKaIIUBAJIMCh
yOBITKY. I10 JaHHBIM, KOTOPEIE KaHIJIep KasHayelCcTBa IIpeicTaBUIl
IIapJaMeHTy, K KOHITY 1993 rofia OHH IIPeBBICHIIN 20 MJIH QYHTOB
CTEePJIMHIOB, a K KOHILY 1994 roga — 200 M/IH. TeM He MeHee IIPOeKT
OTYETHOCTH Barings 3a 1994 rof ITI0Ka3bIBaJI IIPHUOBUIB 10
HaJI0r000JI0KeHHU B 102 MJIH QYHTOB I10CJIe OTYHUCIIEHUS TaKOH XKe
CYMMEBI B O0HYCHBIN QOHJ, TPYIIILL. YUTEHHBIN KallUTaJl TPYIIIIL]
COCTaBJISII TOPAAKA 350 MUTH QYHTOB. OTHO BpeMs PYKOBOJICTBO
Barings I10J1arajio, 4To 6osee 60 % BHIPYUYKU BCEro er0 MUPOBOIO
O6u3Heca C JepuBaTUBaMHU IIPUHOCUT IKOOBI HU3KOPHCKOBBIN
apoutpax JIncoHa.®* Ha caMmoM [feiie BUAUMasi HpUOBUIbL ObLIa
IIOPOXK/ieHUEeM CKPBITBIX YOBITKOB. B JIOHZJOHE HUKTO He CIIPOCHII,
KaK 0e3pHUCKOBas NesTeJIbHOCTh MOXeT IIPUHOCUTD CTOJIBKO JIeHeT.
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KoGe u mocjiemHue HeaeIn

K Hayay 1995 ropa JIMCOH [epsKaJjl JIMHHEIE II03UIIUHU 110
¢prouyepcaM Ha Nikkei, KOPOTKHE TO3ULIUHU 110 PppIOUepcaM Ha
SIIIOHCKHUE TOCyapCTBEHHBIE OOJIUTallui U KOPOTKYIO IIO3ULIUIO 110
BOJIATWJIBHOCTH B ONILIMOHAX Ha Nikkei. CTpaTerus cpabarsiBaia
JIMIIB IIPU pocTe Nikkei, IaJIeHUH 1[eH AITOHCKUX OOJIUraliui U
COXpaHEeHHWH HU3KOH BOJIATHIIBHOCTH UH[IEKCa. 17 SHBaps 1995 roxa
palioH sinoHCKoro ropozga Kobe mopasuio semiieTpsiceHUe
MAarHUTYI0H 6,9. [IpuMepHO ¢ cepeJuHEI THBAPS Nikkei ITajat,
BpeMeHaMHU Pe3KO, a CHUKeHHe SIIIOHCKUX IIPOLIeHTHBIX CTaBOK
IIPUHOCHUJIO YOBITKY 110 KOPOTKUM IIO3ULIUSAM B OO/IUTaIiUAX. B
Hauasie ¢peBpass JIMCOHY HEHA0JIT0 YAAJIOCh OTHIIPATh YOBITKHU C
Hayasia roza. B rocieHue iBe HeJiejIu Mecs1a BCe ero phIHKU
IIOBEPHYJIUCH IIPOTUB Hero.*

YOBITKY IPUXOAUIIOCE PUHAHCUPOBATH MapKUHAJIbHBIMHU
IUIaTe’)XKaMU OUpsKaM, KOTOPBIE IIPU KaXKOM IBUKEHHUH 1leH
e)XeJJHeBHO TpeO0BaJIU OT Barings ieHer. CpefCTBa IIOCTYIIa/IH B
OCHOBHOM U3 JIOH/I0HA U IlepeyUuc/IsyIuch B CHHranyp 6e3 Kakoi-
71100 He3aBUCUMOMU IIPOBEPKU 060CHOBAHHOCTH 3aIIPOCOB.
KoMmmnaHus Price Waterhouse, Ha3Ha4eHHas1 CHHTallypCKUM CYZOM,
COOOIIIMJIA, YTO 3a IIepBhIe Ba Mecslla 1995 rofia Barings IlepeBéi
CBOeM CUHTaIllypCKO# QbIOUEpPCHOU JoUepHell KOMIIaHUH OKOJIO 900
MJIH fosu1apoB CIIA. HemmocpeCTBEHHO Ilepef; KpaxoM 06 béM
GUHAHCUPOBAHHUSA CUHTAaIlyPCKOM «TOUYKH» BIBOE IIPEBLIIIIal
KaIlUTaJl TPYIIIBI Barings.” Map)KUHaIbHasl CUCTeMa OUPXKHU clenaia
POBHO TO, I/Is1 Yero 6nu1a co3fgaHa. OHa 3acTaBiisya Barings IeHb 3a
IHEM OIUIayMBaTh CBOU YOBITKU JJeHbraMH, II0Ka 6aHK He Hucuepral
BO3MOSKHOCTH IUIATUTh.
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bercrBo, HeCOCTOATEJIBHOCTD H cya

23 peBpaid 1995 ropa JIvcoH nmokuHysia CUHranyp. B mocienoBasiiue
BBIXOHBIe BaHK AHIJIMY 6e3yCIIeIIHO BITAJICI OPTaHU30BaTh
crraceHue. 26 peBpa’is Barings ObUI IPU3HAH HECOCTOSTEIBHEIM. K 27
¢deBpasisi COBOKYIHEIE YOBITKU JJOCTUIIIN 827 MJIH GYHTOB
CTEpPJIMHIOB, & C Y4ETOM 3aTpaT Ha 3aKPBITHE BCeX ITO3UIUU YOBITKU
OT HECAHKI[UOHUPOBAHHOU TOPrOBJIU CUHTAIYPCKOX JOUEepHEN
KOMIIaHUH COCTaBUIIU 927 MJIH QYHTOB. B Hauasie Mapra
HUJlepIaHACcKasg GUHaHCOBas rpyIna ING KyIluiia Barings 3a
CUMBOJINYECKUH | QYHT U IIPUHSJIAa Ha Ceb6s1 ero ob6s13aTenberna.t

2 Mapra 1995 roga JIrcoHa apecroBanu BoO ®paHKypTe, a B HOAO6pe
BbeIZtasiy CuHranypy. ICTOUHMKY Ha3bIBAIOT AATy BHIJAYH I10-
pasHOMY: 20 UJIH 23 HOSIOPA 1995 rofa. OH ImpU3Hail ce6s1 BHHOBHBIM
10 IBYM IIYHKTaM OOBHHEHUS — B 0OMaHe ayAUTOPOB 6aHKa U B
MOILIIEHHHUYeCTBe B OTHOIIIeHUH SIMEX. OKPY>KHOM CyZbs Puuapz
Marsyc IpuroBOpPHII €ro K IIeCTH C II0JIOBUHOM rofiaM JIUIIeHUs
cBOOOZEL. ENTE 110 AeBATH IYHKTaM OOBUHEHUS B MOIIIEHHUYECTBe U
II0JiJIOre 06BUHEHME IIpecieJoOBaHHe He PO 0JKUIIO. JIUCOH 3TH
3MMHU30/bI IPU3HAJI, U CY[ YUEJI UX ITPU HasHAYeHU U HaKa3aHus. B
H10J1€e 1999 rofia OH BHIIIE]I U3 TIOPbMBI YaHTH, OTOBIB OKOJIO [BYX
TpeTel CPOKa C COKpallleHHeM 3a Xopolllee oBeieHue.’

Bri60p CHHramypa Kak MecTa CyZja UMeJl 3HadeHue. IIpecTyIieHHs
OBLJIM COBEPILEHEl HA CHHTAIyPCKOH GHpsKe U IIPOTHUB
CHHTAaIlypPCKOTO pPhIHKA. [I03TOMy BiacTh CHHTaImypa J00UIUCh
BBIZIJAYM GPUTAHCKOTO0 IpakJjaHWHa, apeCTOBaHHOTO B [epMaHUH, U
CYLUJIH €T0 110 CHHTAIlypCKOMY IIpaBy. ITOT Ipoliecc IoKasal
MHOCTPAHHBIM YYaCTHUKAM PBIHKA, UTO TOPOJI IPUMEHSIET CBOE
YTOJIOBHOE ITPABO K IMOBEIEHUI0 HAa CBOUX PHIHKAX HE3aBUCHUMO OT
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TPa’KAaHCTBA HapYIIUTESI WIN ero paboTogaress. K aTomy
IMPUHITUITY B KOHTEKCTE COBPEMEHHOTO ITPaBOIIPUMEHEHHS
BO3BpalllaeTcs 4acTh H, rjaBa V.

ITppMeyaHHA

1. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin, HOSIOPB 1995 T., C. 1: Barings UM€JI “a presence
in merchant banking of over 230 years”; C KOHIIa 1980-X I'OZJOB CAaMOM
TPYAHOM 3afjauel ObUIO “the incorporation of the securities business
into a structure which, until then, had been dominated by banking activities

and culture”. €

2. Bank of England, Bank Underground, “Rescuing a SIFI, Halting a Panic: the
Barings Crisis of 1890, 10 peBpajis 2016 I.: B 1885-1890 rofiax Barings
HaIlIpaBHJI B ApI'EHTI/IHy OKOJIO 140 MJIH (1)YHTOB CTEepPJINHIOB; O
rapaHTUMHOM QoH/Ie B 17,1 MJIH GQYHTOB OBLJIO OOBSIBIIEHO 15
HOsI0pA 1890 TO1A. <

3. Wikipedia, “Nick Leeson” (aTa o6palleHus: HOSIOPb 2026 T.): Barings
OTKPBLI IIOApPa3aesIieHue 110 ¢bmqepcaM H OITIITMOHAM B
CHHraHype B aIperlie 1992 roga; JIMCOHa, HA3HAYEHHOTI0
reHepaIbHbIM YIIPaBIISIOIIHNM, “sent to head both front office and back
office operations”; Reserve Bank of Australia, “Implications of the Barings
Collapse for Bank Supervisors”, RBA Bulletin, HOSIOPb 1995 T, C. 2: JINCOH
“was authorised to engage in active trading out of Singapore, but only as part
of a ‘switching’ (or arbitrage) operation between the Singaporean and Osaka
futures exchanges”; 9TH OIIePAITHH CYUTAIUCh HU3KOPHUCKOBBIMH,

TaK KdK He IIpeaIiojaaraji OTKPBITBIX HEIIOKPBITBIX HOSI/II.[I/IfI.
R

4. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin, HOSIOPB 1995 T, C. 2: JIUCOH “had engaged, for a
period of 2%z years, in unauthorised position-taking in Nikkei futures and
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Japanese Government Bond (JGB) futures on SIMEX and Osaka futures
exchanges” ¥ 6€3 IIOJIHOMOYUH IIPO/iaBajl GUpPrKeBble OIII[HOHBI
Ha UHJIEKC Nikkei; Wikipedia, “Barings Bank” (aTa o6paIjeHus:
HOSIOPB 2026 T.): JINCOH U3MEHUJI CUET OIIMOOK pUIHraia,
BIIOCJIE[JCTBUM U3BECTHBIN KaK CUET 88888, “five-eights account”,
4TOOBI JIOH/JOH He I10JIy4YaJl CTaHLAPTHBIX e)KeJHEBHBIX
OTYETOB. <

5. Hansard, House of Lords, 18 HIOJISI 1995 T, “Barings”, T. 566, CTO. 142-156
(IOBTOpeHUe 3asiBJIeHUsI KaHIIePa): COBOKYITHBIE YOBITKH “over
£20 million” K KOHITY 1993 rofia U “over £200 million” K KOHILY 1994
roja; Reserve Bank of Australia, “Implications of the Barings Collapse for
Bank Supervisors”, RBA Bulletin, HOSIOPB 1995 T, C. 2-3: HeIIpU3HAHHbIE
YOBITKH 1994 roj1a — 185 MJTH QYHTOB CTEPJIUHTOB; IIPOEKT
OTYETHOCTH 3a 1994 T'OJT IIOKa3bIBaJI IPUOBUIH 10
HAJIOr00O0JIOKEeHUS B 102 MJIH QYHTOB “after allowing for transfers to a
Group bonus pool of the same amount”; YYTEHHBIX KaIlUTaJI IPYIIILL
“In the order of £350 million”; “over 60 per cent of the revenues of its
worldwide derivatives operations was generated out of Leeson’s arbitrage

operations”. €

6. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin, HOSIOPB 1995 T., C. 2: K Ha4aJIy 1995 roza
JIViCOH fepyKasl JyIMHHBIE IIO3UIUHU 110 pblouepcaM Ha Nikkei,
KOPOTKHE MMO3ULIUHU 110 pprouepcaM Ha JGB U TO3ULUIO “short
volatility” B OUP>KeBBIX OII[UOHAX Ha Nikkei, YTO TpebOBaJIO POCTa
Nikkei, TaJIeHUS 1[eH SITOHCKUX OOJIUralui U COXpaHeHHUs
HU3KOM BOJIATUJIBHOCTY; “from around mid January, the Nikkei fell, at
times sharply”’; B Ha4asie ¢peBpasis JINCOH B KAKOU-TO MOMEHT
OTBHITPaJl YOBITKU C Hayasia To/ia; B IOCIeJHUE 1BE Hele/lU
¢deBpaJisa Bce PEIHKU IIOBEPHYJIUCH ITPOTUB Hero; Wikipedia, “Great
Hanshin earthquake” (laTa o6paleHUs: HOAOPb 2026 T.):
3eMJIeTpsICeHHe IIPOU3O0IIIO 17 THBAPS 1995 rofia B 5:46:53 110
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SIIIOHCKOMY CTaHZaPTHOMY BPEMEHH H “measured 6.9 on the

moment magnitude scale”. €

7. Hansard, House of Lords, 18 HI0JIAA 1995 T., “Barings”: “The money required to
fund the losses came primarily from London” ¥ 6BLJTO “advanced to
Singapore with no independent check on the validity of the requests”; The
Christian Science Monitor, “Singapore Sent Warnings In Barings Bank Debacle”,
8 MapTa 1995 I.: Price Waterhouse COoOOIIIMIIa, YTOo 3a IIepBHBIE ABa
Mecsla 1995 rofa Barings IIepeBEJI CBOEM CUHTAIlyPCKOH
$bIOUYEPCHOU J0UepHEN KOMITaHUU 0KO0JIO 900 MJIH 0JUJIaPOB;
Reserve Bank of Australia, RBA Bulletin, HOSIOPB 1995 T, C. 3: “Immediately
prior to the collapse, funding to BFS represented twice Barings Group

capital.” €

8. Wikipedia, “Barings Bank” (JaTa oOpalijeHus: HoI6pb 2026 I.): JINCOH
NIOKUHYJI CHHTanyp 23 ¢peBpass 1995 rofia; oIblTka baHka
AHTJIUHU CITacTH GaHK 3a BBIXOJIHBIE HE y1a1ach; 26 GeBpasis 1995
rojia Barings OBUI IIPU3HAH HECOCTOATEIbHBIM; B 1995 rofy ING
KyIIuJIa 6aHK “for the nominal sum of £1” ¥ IIPUHSJIA HA Ce0SI €TO
00513aTe/IbCTBA; Reserve Bank of Australia, RBA Bulletin, HOSIOPb 1995 T.,
C. 2: COBOKYITHbIE HEOTPa)KEéHHbBIE YOBITKYU JOCTUIIIH “£827 million
by 27 February 1995. Adding in the costs of closing out all positions,
cumulative losses incurred on BFS’s unauthorised trading totalled £927

million.” €

9. Wikipedia, “Barings Bank” (aTa 06paljeHus: HOsI6pb 2026 T.):
3ajiep>)kaH Bo ®paHKypTe 2 MapTa U BeljaH CUHTaIypy 23
HOSIOpS, Uepes 272 AHS nocyie 6ercrsa; Wikipedia, “Nick Leeson”
(maTa obpalleHus: HOSIOpb 2026 T.): BEIJIaH 20 HOAOPS 1995 TO/1a;
IIPpU3HaHHE BUHBI 110 IBYM IIYHKTaM — “deceiving the bank’s
auditors and of cheating the Singapore exchange”; IPUTOBOP K IIIECTH C
II0JIOBUHOM rojiaM, BEBIHECEHHBIN OKPYKHBIM CyAbeu
PruuyapmoM MaraycoM; 0OCBOOOXKeHMe B HI0JIe 1999 Tofia 3a
XOpolllee II0OBeleHUe II0CIIe OTOBITHS He MeHee IBYX TpeTeil
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CPOKa; Gulf News, “December 2, 1995: Whiz-kid trader Nick Leeson jailed™
OT OEeBATH JPYIUX IIYHKTOB 0OBHHEHUS B MOIIIEHHUYECTBE U
II04J10r€ OTKa3aJInCh, HO OHH OBLIU IIPHU3HAHBI U YUTEHBI,
IIeCTh MEeCSIIIeB CPOKa IMPUXOIMIHNCH Ha 06MaH ayTUTOPOB.
VICTOYHUKHU JAaTHPYIOT IPUTOBOP 1 WITH 2 TeKabps 1995 rofa. <
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