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00630p, HaYaTHIH 10 OypPH

0630p, mpeobpasuBIINI GUHAHCOBBIN CEKTOP, HAYaJICS KaK OTBET
Ha Iyio6aibHble TEHAEHIIUH U JIUIIb IT03/THEe CTaJl OTBETOM Ha
peruoHabHbIN Kpu3HUC. I[10 TaHHBIM J[eHesKHO-KPeTUTHOTO
yrpasiaeHus1 CuHranypa (MAS), 0630p GUHaHCOBOTO CEKTOpa
HayaJics B aBrycre 1997 roga. [IoBojOM CTasI0 0CO3HaHHUE TOTO, YTO
OBICTPBIN POCT CEKTOPa 3a IpeAbIAYIIHe TPUAIATD JIET HeJlb3s
CYUTATH YeM-TO CaMO COO0H pasyMewlumMcs.! B mpeabiayiei
rJlaBe OIIMCAaHO, KaK AeBaJibBaniys B TawiaHe B UI0JIe 1997 rofa u
II0CJIeJOBaBIIIee 3a HEW pacIpocTpaHeHHe KpUu3nca Ipuaaiu
0630py HEOTJIOKHOCTB, KOTOPOH ero aBTOPHI He IIPeIBU/IEH.

[Ty61M4yHO HE06XOAMMOCTh 0630pa 060CHOBAJI 3aMECTUTEIb
npeMbep-MUHUCTPA JIu CaHB JIyH 4 HOAOPSA 1997 roa Ha
IIpasgHOBAaHUU [IeCATUIEeTHA SESDAQ — BTOPOH IUIOIIAIKHU
GoHI0BOM 6UPKU. OH OTMETHII, YTO PUHAHCOBBIE YCIIYTH
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HEHW3MEHHO POC/IH OBICTpee OCTaJIbHOM 3KOHOMUKHU U
obecrieunBasu 12 % BBII. I[IocTelIeHHOTO COBEPIIIEHCTBOBAHUS
CJIO’KUBIIIEHCS IIOJIMTUKH, 110 €T0 CJIOBaM, YKe HeJlOCTaTOYHO.
[lepeMeHEI BBISBIBAJIU [IBE CUJIBL: BO-IIePBBIX, TEXHOJIOTUH, BO-
BTOPBIX, TO, YTO OH Ha3BaJl «0’KECTOUEHHOM KOHKYpeHI[Uel 6e3
IrpaHUll», IPU KOTOPOM KOHKYPEeHTHl QUHAHCOBOIO I[eHTPa Teleph
HaXOJSTCS <110 BCEMY MUPY>.2

KoMmHureTsl, KOHCYJIBTAHTBI H YaCTHBIN CEKTOPp

I'py1mna 1mo 063opy prHaHCOBOrO ceKTOopa (Financial Sector Review Group)
6bUIa rOCYJapPCTBEHHBIM OPraHOM II0[; PYKOBOACTBOM JIU CSIHB
JIyHa, KOTOPBIX KakK IpejcesaTesnb YIIpaBIeHU IIOAITHNCAIT U
TOJI0BOM OTUET MAS 3a 1997/98 rop,. I'pyiia rmopydasna pabory
OPYTUM: MAS c034a710 KOMHUTETBI YaCTHOI'O CEKTOPA I U3YUeHUS
OT/|eJIbHBIX aCIIeKTOB JInbepain3aliy U IIPUBIIEKIIO McKinsey & Co K
CTpaTeruyeckoMy 0630py CeKTOpa U IIOMCKY BOSMOKHOCTEH [JIsI ero
pasButusa. OTHaBas B HOIOpe 1998 rozia JO/DKHOE BKJIAAy YaCTHOTO
cekTopa, JIu Ha3BaJj ATh KOMHUTETOB U UX IIpeJicefiaTesIe. Peter Seah
BO3IJIaBJIsI IIOMKOMUTET 110 KOHKYPEHTOCIIOCOOHOCTH GUHAHCOB U
6aHKOBCKOTO f1e1a, Elizabeth Sam — KOMUTET 110 pacKpBITHIO
nHPopMaUuu 6aHKaMH, Lim Yong Wah — KOMHUTET 110
KOPIIOPAaTUBHBIM pUHAHCAM, Lim Hua Min — KoMuTeT 110 0630py
[esITeJIbHOCTH Stock Exchange of Singapore. KOMHTET I10 yIIpaBJI€HHIO
6up>kaMu Bo3riasisul TapmaH [llaHMyrapaTHaM, B TO BpeMs
COTPYAHUK MAS, a BIIOC/IEICTBUY MUHUCTP GUHAHCOB.?

[IpyBIeYeHHEe KOMUTETOB YaCTHOTO CEeKTOpa ObLJI0 0CO3HAHHBIM
peureHreM. JIU OSICHUII, YTO OHU IIOMOLJIH BJIaCTSIM
«3a/1eICTBOBATh OTPACIIEBYIO 9KCIIEPTU3Y U BBIPAab0TaTh OTPaCIeBOH
KOHCEHCYC U OOILIYIO 11eJIb», KOTOPBIX TPeboBaIk pepOpPMEI.
KoMHUTeTHI I03BOJIMIIM GaHKHUpaM, 6poKepaM U IPUCTAM CaMHUM
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GOpMHUPOBATH IIPeJIOKeHUs, 3aTparuBamIie X COOCTBEHHBIN
6usHec. KpoMe TOro, OHY 3apaHee CBsI3aJIU OTPAaCIb
06s13aTeJIbCTBAMU B OTHOIIIEHUU pedOopM, KOTOPEIE I10iBeprajiu
MHOTHUX eé y4aCTHUKOB KOHKYpeHIIUU. B peBpaite 1998 rona
IIPaBUTEJILCTBO IIPHUHSAJIO OOJIBITUHCTBO PeKOMeHJali Ui
[TogkoMmureTa 110 GuHaHCAM U 6AHKOBCKOMY ety KomuTeTa 1o
HM3y4YeHUI0 KOHKYPEHTOCIIOCOOHOCTH.*

HoBas ¢puiocodpust peryiupoBaHHUA

['pyIina IIOATOTOBUIIA HE IIPOCTO IlepeyeHb Mep: OHa U3MeHHUIIa
¢uocopuio caMoro perysasatopa. B cBoEM mepBoM 3asIBJIEHUU B
KayecTBe Ipefcenartesns MAS JI 0603HaUUII TPU 371eMeHTa. MAS
IIEPEHOCUT aKIeHT C PeryJIMPOBaHUA Ha HAZI30P U IIPeOCTaBIIsIeT
JIy4lile YIIpaBiIsieMBIM HHCTUTYTaM O0JIblile CBOOOBI B BEIOOPE
IIPHUEMJIEMOTO 11 HUX IPOGUIS PUCKOB. OIIeHKY [1eJI0BBIX PUCKOB
OHO OCTaBJISIET UHBECTOPaM, OJHOBPEMEHHO I1OBHIIIAs CTAHAPTHI
packpeITHUg HHPopMaLuu. HakoHely, MAS OyZieT aKTUBHee
IIPOABUTraTh GUHAHCOBLIM CEeKTOP. B 3as1BIeHUU 1,06aBIISIJIOCH, UTO
3THU U3MEeHEeHUs He 03HavaloT 0ci1abiieHus: 6JUTEeIbHOCTHU: K CJ1a0bIM
WJIY IUIOXO YIIPaB/IsIEMBIM HHCTUTYTaM OyAyT IPUMEHSITHCS
OrpaHUYEHHUS.>

3aKOHOMaTeb 3aKpeluyI MaHAaT Ha IIPOIBM)KEHHE CEKTOpa YiKe
yepes HeCKOJIbKO MecCsIIeB. 29 UIOHA 1998 Tojia ITapjlaMeHT IIPUHSII
IIOIIPABKy K 3aKOHY 0 MAS, KOTOpas paclIupuiia COBET JUPEKTOPOB
C CeMH [I0 eCATH WIEHOB U CJeslalla IIPOABIKeHHe GUHAHCOBOIO
CEeKTOpa OLHOM U3 IVIaBHBIX llejiel YIIpaBiieHUA.* MAS TaKKe
coszao [lenapTaMeHT IPOABYKeHUs UHAHCOBOTO CEKTOpa U
IIepecTPOMIIO CBOMO ['pyIiny pUHAHCOBOrO Haf30pa M0, HOBBIM
IIOJIXO/, OPUEHTUPOBAHHBINM HA PUCKHU. PerynsaTop, U3BeCTHHIN
CBOMMH OTKa3aMH, Telleph II0JIYYHJI 3a/5a4y CTPOUTH OTPACIIb.
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IlepBBbIe MepsbI 1998 roAa

[TlepBBle Mephl OBUIM IIPUHATHL B pasrap Kpusuca. MAS 0013a1o
6aHKHU IIOBBICUTh CTAaHAAPTHI PACKPBITUS HHPOPMALIUU: UM
IIPUIIJIOCH OTKA3aThCs OT CKPBITHIX Pe3epPBOB U PacKpHIBaTh
CBeleHUs O pe3epBaxX Ha BO3MOJKHEBIE IIOTEPH 110 KpeJguTaM, o
3a0a/1aHCOBBIX CTaThsIX U O 3HAUUTEJIbHBIX BIIOJKEHUSX.
MUHMMaJILHBIN OCTaTOK JJeHEeXHBIX CpefiCTB 6aHKOB ObLJI CHHKEH C
6 10 3 %, YTO BBICBOOOIUJIO INKBUHOCTb B MOMEHT PErHOHAIILHOTO
HaIlpsKeHus.

Tpe6GoBaHUA K KallUTaly MeCTHBIX 0aHKOB, HAIIPOTUB, OCTAaBaJIUCh
JKECTKUMU. MeCTHBIe 6aHKHU [IOJDKHBL OBUIH IepsKaTh KalluTall B
pasmepe 12 % aKTUBOB, B3BEIIIEHHEIX I10 PUCKY, IIOJIHOCTBIO B popMe
KaIlluTasa 1nepBoro ypoBHs (Tier 1). C 1 meKabps 1998 roza MAS
COXPaHUJIO HOPMATHUB 12 %, HO IOTPeb0BaIo JIUIIb 10 % B popme
KaIlMTaJsa IIepBOro YPOBHS, paspellnB IIOKPEIBATh OCTATOK
KalluTaJIOM BTOPOTrO YPOBHSA BepXHero nopsiaka (Upper Tier 2).
MeXayHapoagHBIM MUHUMYM I10 baseIbCKOMY COTJIallleHUIO
COCTAaBJISLII 8 %, U3 KOTOPBIX 4 % NOJDKHBI OBIIIU IIPUXOLUTHCS Ha
KaIlUTaJl [IepBOr0 YPOBHS. BBICOKMIT HOPMATHUB OBII CO3HATEIbHLIM
3aI1acoM IIPOYHOCTH: OH II03BOJIMJI IIPABUTEJILCTBY OTKPBITH PEIHOK
IUUIS1 UTHOCTPAHHOM KOHKYPEHIIUH, COXPaHUB MeCTHEIe 0aHKHU B
yucie Haubosiee KallUTaIU3UPOBaHHBIX B A3UU.8

[IepBble MePHI BHIIIUTH U 3a IIPeJIesTbl 6AaHKOBCKOTO fiefia. B peBpase
1998 rofa Government of Singapore Investment Corporation 00'bSIBHJIa, UTO B
TeUeHHe TPEX JIET IIepelacT BHEITHUM YIIPABJISIONINM, HMEIIITHM
O(l)I/ICbI B CHHraHype, AOIIOJTHUTEJIBHO 25 MJIP/J CHHIaIlyPCKHUX
ZIoJu1apoB. B HOA6Pe 1998 Tof1a MAS 0OBSIBUIIO, UTO 3@ TOT JKe IIePUO/]
InepefacT B yIIpaBjieHHe 10 MJIPJ CHHIallypPCKUX J0JIJIapOB
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COGCTBEHHBIX CPeICTB.” ITH MaHAAThI IOJDKHBI OBITU TPUBJIEUD B
rOpOJ, YIPABISIOIUX aKTUBAMHU. Pe3yIbTaThl 3TON CTpaTeTuu
paccMaTpHUBaIOTCS B IJIaBe V 3TOM YaCTH U B 4acTH E, IJ1aBa V.

ITppMeyaHHA

1. Monetary Authority of Singapore, Annual Report 1998/ 99, pa3zei “Financial
Sector Reforms”, C. 52: “The financial sector review, which began in August
1997, arose from the recognition that the dramatic pace at which Singapore’s
financial sector had been growing over the last 30 years could not be taken for

granted.” €

2. Lee Hsien Loong, “New Approach to Regulating and Developing Singapore’s
Financial Sector”, BRICTYIIJIEHHE Ha ITPa3fHOBAaHHUH 10-JI€THS
SESDAQ, 4 HOSIOPSA 1997 T., mas.gov.sg, IL. 3—4: “Incremental improvements
to established policies will not suffice”; QUHaHCOBEIE YCIIYTH “now
account for 12% of GDP” - Lee Hsien Loong, BBICTYIIEHHE OT 4 HOSIOPS
1997 1., 11. 8, 10 U 13: “The first driving force behind this revolution is
technology”; “The second driving force for change is fierce borderless
competition”; KOHKYPEHTHI “not across the street, but across the globe”. <

3. MAS, Annual Report 1997/98, Chairman’s Statement, C. 9: “We set up the
Financial Sector Review Group, and commissioned private sector committees
to study specific aspects of financial sector liberalisation. We also engaged
McKinsey & Co to do a strategic review of the sector” - MAS, IIpecc-peans3
“DPM Pays Tribute to Private Sector Contribution to Financial Sector
Reform”, 27 HOSIOPS 1998 T., mas.gov.sg: IIepedyeHb IISITH KOMUTETOB
U UX IIpefcesaTesiel; Lee Hsien Loong Ha3BaH “the chairman of the
FSRG”. B mpecc-penuse Tharman Shanmugaratnam YIIOMSIHYT 6€3
YKas3aHUs JO/DKHOCTH - Wikipedia, “Tharman Shanmugaratnam” (faTa
obpaleHus: HOSIOPB 2026 T.): OH “resigned as managing director of the
MAS to contest in the 2001 general election”. <

© 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

4. MAS, Ipecc-pens OT 27 HOSIOPS 1998 I.: KOMUTETHI “helped to tap
industry expertise, and to develop the industry consensus and common
purpose” — MAS, Annual Report 1997/98, KaJleHaphb JEeHEXKHO-
KPeJUTHBIX U UHAHCOBBIX COOBITHH, C. 21: 18 peBpais 1998 roga
“The government accepts most of the recommendations of the Finance &
Banking Sub-Committee of the Competitiveness Study Committee to

liberalise the financial sector.”. €

5. MAS, Annual Report 1997/98, Chairman’s Statement, C. 10: “First, MAS is
shifting its emphasis from regulation to supervision ... Second, MAS will
leave it to investors to judge business risks ... Third, MAS is promoting the
financial sector more actively.” - MAS, Annual Report 1997/98, Chairman’s
Statement, C. 10: “These changes do not signal any slackening of supervisory
vigilance ... Restrictions will be placed on weak or poorly managed

institutions”. €

6. MAS, Annual Report 1997/98, KaJleHIaPb JeHeKHO-KPeJUTHEIX U
GUHAHCOBBIX COOBITUH, C. 22 (29 UIOHA 1998 T.): MAS (Amendment)
Bill 1998 yBeJTMYHII “the maximum size of the MAS Board from 7 to 10" K

BKJIIOUHJI “financial sector promotion as one of MAS’s main objectives”. <

7. MAS, pecc-peitu3 “Financial Sector Remains Resilient Despite
Slowdown; MAS’ Efforts to Reform the Sector on Track and Reaping
Results”, 24 aBrycra 1998 r., mas.gov.sg: “Raised Bank Disclosure Standards”
(oTKa3 OoT CKPBITBIX PE3EPBOB, PACKPLITHE PE3EPBOB Ha IIOTEPH,
3a0aJIaHCOBBIX CTaTeM U 3HAUUTEJIbHBIX BIOKEHHUH); “Lowered
Minimum Cash Balance (MCB) from 6% to 3%”. <

8. MAS, Annual Report 1998/99, C. 54: “Previously, local banks had to maintain a
CAR of 12%, comprising entirely Tier 1 or equity capital ... with effect from
December 1998, local banks are required to have at least 10% Tier 1 capital,
while the remaining 2% may consist of Upper Tier 2 capital.” - MAS, IIpecc-
penu3 OT 27 HOSIOPA 1998 I.: CAR 12 % IIpU He MeHee 10 %
KanuTaia Tier1cC1 ,E[eKaGPH 1998 roga 1o CpaBHEHHIO CO
CTaHgapToOM BIS — 8 % CAR U 4 % Tier 1. <
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9. MAS, Annual Report 1998/99, C. 55: B peBpajie 1998 roga GIC 00baBUIIa,
YTO IepeaacT “an additional $25 billion over the following three years to
external fund managers who have offices in Singapore”; B HOsI6pe 1998
roga MAS 06bIBUJIO, UTO IIepefacT “$10 billion over the following
three years”. €
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