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KomireT 3 neperisany ¢oHagoBoi 6ipiKi Ta
OpoKepchKi KoMicii

doHzoBa 6ipsKa cTasa APyroo MillleHHIO pepopM. Y JIUIIHI 1998 POKY
KomiTeT 3 nmeperisaay QisyIbHOCTI Stock Exchange of Singapore HaJ1aB 46
peKOMeHAallii 11040 YIeHCTBa, 6pOKePChbKUX KOMICIH,
peryaioBaHHS Ta HOBUX NPOAYKTIiB. Cepep, HUX Oy/IU IIOCTYIIOBA
Ji6epatisanisgs 6pOKePChKUX KOMICiH 3 IOBHUM 3BiIJIbHEHHSIM
TapuQiB [0 1 CiYHA 2003 POKY, CKaCyBaHHS 060MesKeHb 11010 MiCIieBOl
BJIACHOCT1 Ha KOMIIaHii-4uJeH! Ta NiABUILEeHHS JIMITy 1HO3eMHOI
BJIACHOCT1 B KOMITIAHIsIX — IIOBHHUX YIeHaxX OipsKi 710 70 %. MAS
MIPUUHSIIO OUIBIIICTS PeKOMEHAL[il, X04a [AesKi 3 HUX
IIOPYLIyBaJIY IOAATKOBI IUTaHHS, IKI Tpeba OyJIo oIIpallloBaTH 3
[TogaTkOBUM yrpasiaiHHAM CiHranypy (IRAS).!
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HeBpoB3i rpa¢ik IpUCKOPHUIIY, 1 IIeplIolo Iilia ¢’rouepcHa 6ipxka. 3
5 JIIOTOTO0 1998 pOoKy SIMEX cKacyBaJia MiHiMaJIbHI CTaBKU KOMICIH 3a
CBOIMHU Q'I0UEepCHUMM KOHTPaKTaMHU Ha Nikkei, STIOHCBKI JIep>KaBHI
o6siranii Ta Ma3yT. [Ilogo GOHA0BOr0 PUHKY SGX Y TPaBHi 2000 POKY
OTOJIOCHJIA, 1110 3 1 5KOBTHS 2000 POKY OPOKEPCHKi CTaBKU CTaHYTh
IIOBHICTIO JOTOBIPHUMH [JIS BCiX Oollepaliiii, 30KpeMa OHJIaMH-YTO/.
110 maTy repeHec/Iy Ha OIJIBII PaHHIN CTPOK 3 1 CIYHA 2001 POKY.
F'eHepanbHUU gUpeKkTOp SGX ToMmac KityeT (Thomas Kloet) IIOSICHUB,
1110 WIeHHU OipxKi mepebyBaloTh «IIiJ] fefaili 611bIIUM THCKOM, 100
IIOCUJIMTHU CBOIO KOHKYPEHTHY IlepeBary». ®ikcoBaHi KoMicii
3aXHIAJIM MiCIleBUX OPOKEPiB TaK CaMo, SIK JIilleH31MHI 0OMe)XKeHHS
3axXMILaId MicleBi 6aHKH. IX CKaCyBaHHS BiIKPHIIO GPOKEPCHKY
rajiy3b Jj1s Tiei caMol I[iHOBOI KOHKYpeHIIii, 3 K00 MiclieBi 6aHKU
IIOYMHAJIU CTUKATHUCA 3 00Ky IHO3EMHUX CYIIePHHUKIB.?

[eMyTyai3aljisi Ta HApOKeHHs SGX

KowmiTet 3 nneperssaay SES TaKOX IiATOoTyBaB pepopMy caMUX OipiK.
KoMiTeT 3 KOpIIOpaTUBHOTIO YIIPaBIiHHA O6ips)KaMU peKOMEH/1yBaB
IeMyTyasi3dyBaTH SES i SIMEX Ta 3/IMTH IX B OJHY IHTeTPOBaHY
KOMIIaHi. [leMyTyasisalfisg Maja 3SMeHIIUTH KOHQJIIIKT iHTepeciB
MDX 4JIeHaMH, Kl BOJIOAIIN OipyKelo, Ta IHIMTUMHY KOPUCTYyBayaMH, a
3JIUTTSA — Y3TOLUTH CTpaTeril I CIIOTOBOTO ¥ IepUBAaTUBHOIO
0i3Hecy Ta 30UIBIIIUTH CIIPOMOYKHICTh iIHBECTYBAaTH. 4 CEePITHS 1999
POKY IIapJIaMeHT YXBaJIUB 3aKOH IIPO Oip:Ki (qeMyTyasisanis Ta
3MUTTA) (Exchanges (Demutualisation and Merger) Act). CIHranmypcbKa 6ipyka
(SGX) po3noyasia po60TY 1 TPYAHS 1999 POKY IIiff TOJIOBYBaHHAM JIK.
Y. ITinnai (. Y. Pillay).3

SGX Ha3uBaJla cebe IIEPIIOI0 AEeEMYTYalIi30BaHOIO iIHTEIPOBAHOIO
OiprKelo I[IHHUX ITallepiB i JepUBaTUBIB B A3iHCHKO-
TUX00KeaHCbKOMY perioHi. 1 TPyAHS 1999 POKY MiHICTP PpiHAHCIB
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YCTaHOBUB BapTIiCTh KOXKHOI WJIEHCHKOI aKIii B S$ 5000. Ko>KHY aKIiito
SES KOHBEPTYBaJIU B 1200 WIEHCHKUX aKIliil, KOKHY aKIjio SIMEX —y
23, a KOKHe Miclie Ha SIMEX — Y 34. 23 TUCTOIIaAa 2000 pOKy SGX
IIPOMIIUIA JIICTUHT Ha BJIaCHOMY Mal/JaHUUKy yepe3 IyoIiuHy
IIPOIIO3ULIiI0 Ta IPUBaTHe po3MillieHHs. Po3zi 11 1jiel yacTUHU
IIPOCTEXYE MOAAJIBIIY icTOpito 6ipsKi — Bif| BijOKpeMIIeHHS 1i
PEryIaTOPHUX QYHKIJIHM 10 NeperyIsfy PUHKY aKLii y 2024 12025
poxkax.*

Osuparouuchk Hasaz y 2009 poryi, MiHicTp ¢iHaHciB TapMmaH
LHaHMyrapaTHaM (Tharman Shanmugaratnam) Hi]:[CYMy'BaB 3Ha4YE€HHA
3MiH OJHUM peueHHsIM: «I3 3aKpUTOro 6parcraa 6ipka
IepeTBOpUsIacad Ha 6i3HecC». YIeHCTBO BIKPUIOCA 1 OYAb-sIKO1
opraHisariiii, 1110 BifII0Biia€e BUMOTaM, 30KpeMa [JIs1 iIHO3eMHUX
ycTaHOB. Ha TOM 4ac KUIbKiCTh KOMITAHIH y JIICTUHTY SGX 3pociia 3
MEHII HiXX 500 y 2000 pOIli A0 II0OHA[, 760, 8 iIHO3€eMHI IPOSYKTH
3abe3rnieyyBasiy OHAx 90 % i1 ;epuBaTUBHOTIO Oi3Hecy.’

Bi/i OI{IHKH AKOCTIi {0 PO3KPHUTTA iHPOopMaIlIii:
KomiTeT 3 KopriopaTUBHHX (¢piHaHCIB 1 3aKOH 1Ipo
IiHHI manepu Ta ¢p’royepcu

Harirnu6biia pepopma pUHKIB KalliTaay cTocyBajacsa ¢pisocodii
perynwoBaHH4. [[0 1998 POKY Biiajia caMa OILjiHI0BaJla SIKiCTh
KOMIIaHiH, 1110 IpPardHyJy JiCTUHIY, 1 IIHHUX I1alepiB, AKi BOHU
IIpOonoHYyBanu. KoMmiTeT 3 KopnopaTUBHUX PpiHAHCIB IOAB CBiA
OCTaTOYHUH 3BIT Y JKOBTHI 1998 POKY 3 38 peKOMeHJal[isIMH 1110710
¢iocodil Ta paMOK peryaBaHHs, CTAHAAPTIB PO3SKPUTTSI
iHpopMalii Ta Po3BUTKY CiHramypy siK [feHTPy KOPIIOPaTUBHOTO
3aJIy4eHHS KOLITIB. YpsA[ IIPUMHAB IX YCi, 30KpeMa U [JeHTPaIbHy
pekoMeHallio. BoHa nepen6ayasa mepexif Bif peryyiroBaHHs Ha
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OCHOBI OILIIHKH SKOCTI (merit-based) JO PEKUMY, 1110 IPYHTYETHCSA
IepeBakHO Ha PO3KPUTTI iIHPopMallii, e JOCTaTHICTh PO3KPUTTS
BU3HAYaTHME Te, 1[0 IOTPi6GHO 3HATHU PO3CYLJINBOMY iHBECTOPOBI.®

3aKOHOaBYUM pe3yJIbTaTOM CTaB 3aKOH IIPO I[iHHI Ianepu Ta
¢’1ouepcu 2001 POKY (Securities and Futures Act 2001). BiH 06’efHaB 3aKOH
IIPO rajIy3b LIIHHUX MalepiB (Securities Industry Act) 1 3aKOH PO
TOPriBiII0 ¢'rouepcaMu (Futures Trading Act), & TAKOXK II0JIOKEHHS
3aKOHY IIPO KOMIIAHII 11010 3aJIyYeHHs KalliTanay ¥ OKpeMi
TI0JI0KEeHHS 3aKOHy IIpo GipsKi (emMyTyaitisallis ta sauTTs). Moro
MeTO10 OyJI0 CTBOPUTH IIPaBOBY OCHOBY [IJIs1 pPUHKY KalliTasy, 110
IPYHTYETHCSI HA PO3KPUTTI iHPopMalii. PHHKOBUM IT0CepeJHUKAM
MaJia 3HaZlOOUTHCA €AUHA MOAYJIbHA JIiIeH3is 3aMiCTh Habopy
OKpeMUX JIiIeH311. 3aKOH TaKOX HaJaB MAS IOBHOBA>KeHHS
II04aBaTH [0 CyAy II030BU IIPO LIUBUIBHI ITPadU 38 pPUHKOBI
3710B)KMBaHHA. KpyMiHaIbHi ITOKapaHHA 3a PUHKOBI 3JI0BJKUBaHHS
B)Ke B Oepe3Hi 2000 pOKY 30U/IBIIMIIN BII'SITEPO — [0 MaKCUMAaJIbHUX
mrpadiB y S$ 250 000 111 Pi3MYHUX 0Ci6 1 S$ 500 000 11 KOMITaHIN.’

CynyTHIM 3aKOH, 3aKOH IIPO GpiHAHCOBUX PaJHUKIB 2001 POKY,
06’efHaB peryjal0BaHHSI KOHCYJIBTYBaHHS I[0I0 LIIHHUX MallepiB,
¢’IouepcCiB i CTpaxXyBaHHS KUTTS Ta JO3BOJIUB O HIEIO JIiLIeH3I€I0
OXOIUTIOBATH HU3KY NMPOAYKTiB. O6M/iBa 3aKOHU Habpasikl YHHHOCTI 1
JKOBTHS 2002 POKY. 3aKOH IIPO rajsy3b I[iHHUX I1anepis, 3aKOH IIPO
TOPTiBII0 ¢’IouepcaMi Ta 3aKOH IIPO CTPAXOBUX ITOCEPeJHUKIB 1999
POKY (Insurance Intermediaries Act 1999) ckacyBaiu.® Li 1Ba 3aKOHHU # OCI
CTaHOBJIATH KICTAK peryJIoBaHHsS PUHKIB KaniTany B CiHramypi.
[XHI0 YMHHY popMYy IIiciasg 3aKOHY PO GiHAHCOBI IOCTYTH Ta PHHKH
2022 pOKyY (FSMA) po3risija€ po3ai [ YacTUHHU E.
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PUHOK 00J1iramii i CiHramypCcbKHH gojiap

PHUHKY KalriTaay MOTPi6GHI ¥ o6JIiraiii, TOX ypsig BUIIyCKaB
JepkaBHi LiHHI nanepu CiHranypy (Singapore Government Securities,
SGS), 11106 106y yBaTH €TaJIOHHY KPUBY SOXIZTHOCTI. V 1998 porii MAS
BUITYCTUJIO AeCATUPIYHI o6stiranii Ha S$ 1,5 MIIPZ, 1106 IIO0BXKUTH
KpPUBY. 10 2004 pOKY KpHUBAa CATHYJIa II'ITHAAATH POKIB. JIi
IIOBIJOMUB, 1110 00CAT KOPIIOPaTUBHUX O0ProBUX I[iHHUX I1allepiB B
006iry Ha KiHeIlb 2003 POKY J0cAr S$ 103 MJIPJ, 8 PUHOK
KOPIIOPaTUBHOTO 6OPry 3 KiHIA 1996 POKY 3pic yueTBepo.’

PHUHOK 06s1irarjiyi He Mir 3poctaTy 6e3 iHO3eMHUX EMITEHTIB, IKUM
IIOTPiGeH 6YB JOCTYII 10 CIHranypCcbKOro fojapa. s 1boro Tpeba
0yJI0 HOM IKIIUTH IIOJIITUKY HeiHTepHal[ioHasIi3a1lil, BUTOKHU SKOi
OIIUCYE PO3LI V yacTUHU C. Y 1998 po1i MAS 103BOJIUJIO IHO3€eMHUM
opraHisaiisiMm BunyckaTu B CiHramypi o6siiraliii B CIHralypcbKUx
ZIosapax. Y 6epesHi 2002 pOKY BOHO 3BUIBHUJIO Gi3UYHUX OCI0 i
HedlHaHCOBI OpraHi3allii, 30KpeMa KOPIIOpaTUBHI Ka3HaYeNChbKI
LIeHTPH, BiJT 0OMeXeHb Ha KpeJUTYBaHHSA Ta 3HSAJI0O OOMeXeHHS Ha
CBOII-OIlepaliii 3 akTUBaMH, BaJIIOTHI CBOIIU Ta perno. 36eperiacs
3ab0opoHa HajaBaTU GiHAHCOBUM yCTaHOBaM-Hepe3HuJeHTaM
KpPeAUTHI JIiHiI B CIHTallypChbKUX [10/1apax IMOHaz, S$ 5 MJIH, SIKIIO €
IIiZICTaBU BBa)KaTH, 1110 KOIITH MOXXYTh OYTY BUKOPUCTAHI [JIs1
CIIEKYJIALIN IIPOTH BaJIIOTH. Y TPaBHI 2004 pOKY MAS IlepeiiMeHyBaio
MIOJIITUKY Ha «KpeguTyBaHHA B S$ piHAHCOBUX YCTAHOB-
Hepe3UuJIeHTIB», OCKIJIBKU CTapa Ha3Ba «CTajla HeBiIIOBIJHOI0».!”
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KoprniopaTuBHe yIIpaB/JIiHHA Ta YIIPABIiHHSA
doHmaMu

Pexxum, 1110 IPYHTYETHCA Ha PO3KPUTTI IHPopMallii, cnupascs Ha
KOMIIaHii 3 ;O6GpUM KOPIIOPAaTUBHUM yIIpaBiliHHAM. KoMmiTterT 3
KOPIIOPaTHUBHOTO YIIPaBIIiHHA 21 6epe3Hs 2001 POKY BUAB IIepILIUI
Kopekc kopriopaTUBHOIO yipaBiaiHHA (Code of Corporate Governance),
IIePeraIsgHyTHUH y 2005, 2012 1 2018 pokax."! KoMIaHil B JIICTUHTY MalOTh
OITMCYBAaTH CBOIO IIPAKTUKY KOPIIOPATUBHOTO YIIPaBIiHHA B PIYUHUX
3BiTax i MossCHIOBAaTH OyIb-sKi BifgcTynu Bifg Kopmekcy. ITigxiz
«JOTPUMYHCS abo IOSICHU» BifiIIOBiiaB HOBiN Qisocodii, 60 3anuIias
IHBeCcTOpaM OLIIHKY SKOCT1 YIIPaB/IiHHA 3 OIIOPOI0 Ha PO3KPUTY
iHpopMalrii.

Pepopmu 3MiHMIIM 1 yIIpaBiIiHHS GQOHAAMHU, IK II0Ka3YyIOTh [UPPH.
Y 2004 porti JIi HOBIJOMUB, 1[0 IHCTUTYI[IWHI aKTUBH IIi]
YIIPaBIiHHAM Y 2003 POLIl 3POCIH Ha 35 % — 10 S$ 465 MIIPA. AKTUBHU
IIPUBATHOTO 6aHKIBCHKOI'O 0OCIIYTOBYBaHHS 3POCTaIU B CEPeJHHEOMY
MaliKe Ha 20 % Ha pik.””? HacTynmHOMYy eTany po30yLOBU IPUBAaTHOIO
0aHKiBCHKOI'0 00CIIyTrOBYBaHHS IIPUCBIYEHO HACTYITHUHN PO3IiJL.

IIpuMiTKH

1. MAS, Annual Report 1998/99, C. 55: “In July 1998, the SESRC made 46
recommendations”, 30KpeMa “complete freeing-up of brokerage charges by
1 January 2003”, CKaCyBaHHSI 0OMeXKeHHs MiCI[eBOI BJIaCHOCTI
WieHiB SES 1 MiiBUIIIEHHS JIIMITY iIHO3€MHOI BJIaCHOCTI B
KOMIIaHisIX — IIOBHUX WiIeHaX 10 70 %; “MAS has accepted most of the

SESRC recommendations.” <

2. MAS, Annual Report 1998/99, C. 56: “With effect from 5 February 1998, SIMEX
abolished the minimum commission rate structure which was applied to the
Nikkei-225, Nikkei-300, JGB and Fuel Oil futures contracts.” - Mondo
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Visione, “Singapore Exchange To Liberalise All Commissions From October”,
15 TpaBH 2000 p.: GPOKEPCHKi CTaBKU IIOBHICTIO JOTOBiPHI ZJ1
BCiX omepalliii SGX-ST 3 1KOBTHA 2000 p., ATy IIePeHeCeHO 3 1
CiYHA 2001 p.; Thomas Kloet: YJIEHH “are under increasing pressure to

sharpen their competitive edge”. <

3. MAS, Annual Report 1998/ 99, C. 55: Committee on Governance of the
Exchanges “recommended that SES and SIMEX be demutualised and merged
into a single integrated and privately-held stock company”;
IemyTyaiisalis “would reduce the potential conflict of interests between
members, who are owners, and other users of the exchanges” — Lee Hsien
Loong, IPOMOBAa Ha Beuepi 3 Haroau 15-i piuHuni SIMEX, 18
BepecH4 1999 p., mas.gov.sg: Exchanges (Demutualisation and Merger) Act
YXBaJIEHO 4 CePIIHA 1999 p.; 06’'efHaHa 6ip)Ka pO3IIOYHe POOOTY 1
IPYAHA 1999 P. SIK “Singapore Exchange”; TOJIOBOIO CTaHe J. Y. Pillay. <

4. Mondo Visione, “Singapore Exchange Launched As The First Demutualised,
Integrated Exchange In Asia-Pacific”’, 2 TPYAHS 1999 p.: “first demutualised,
integrated securities and derivatives exchange in Asia-Pacific’, yTBOpeHa 3
SES 1 SIMEX; J. Y. Pillay, T0JI0Ba — Mondo Visione, “Trading of Singapore
Exchange Shares”, 24 KBiTHS 2000 p.: 1 TPyAHSA 1999 p. MiHICTP
YCTaHOBUB BapTiCTh KOXKHOI WJIEHCHKOI aKIii B 5000 J01apiB;
PO3IIO/III 1200 YWIEHCHKUX aKI[if Ha KOXXHY aKIiio SES, 23 — Ha
aKkuio SIMEX i1 34 — Ha Miciie Ha SIMEX - Wikipedia, “Singapore
Exchange” (JaTa 3BepHEHHS: IUCTOIA[ 2026 P.): SGX YTBOPEHO 1
TPYAHSA 1999 p. SIK XOJIAUHTOBY KOMHaHiIO; 23 qUCTOIIaga 2000 p.
BOHA ITPOMIIIIA JIICTUHT Yepes My6JIiYHy MPOTIO3HUIlilo Ta
IIPUBATHE PO3MII[eHHS, CTaBIIH “the third exchange in Asia-Pacific’,
110 3pOo6HIIa 1€, MiC/s Australian Securities Exchange 1 TOHKOHTCBKOI
6ipxi. <

5. Tharman Shanmugaratnam, IIPOMOBAa Ha 3aX0/1 3 Haroxu 10-1
piuHUIll SGX, 9 BepecHH 2009 P., mas.gov.sg: “Instead of a closed

», o«

fraternity, the Exchange became a business”; “From fewer than 500 listed
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companies in 2000, there are now more than 760”; IHO3eMHI IIPOAYKTH

“accounting for more than 90 percent of SGX’s derivatives business”. €

6. MAS, Annual Report 1998/ 99, C. 55: Corporate Finance Committee “submitted
its final report in October 1998. It made 38 recommendations ... The
government has accepted all of the Committee’s 38 recommendations” — Lee
Hsien Loong, IPOMOBA BiJf 18 BepeCHS 1999 P.: Corporate Finance
Committee PEKOMEH/TYBaB IE€PEXi/I Bi/l peryaoBaHHs Ha OCHOBI
OIIHKH SIKOCTI [0 “predominantly disclosure-based regime”;
):[OCTaTHiCTb PO3KPUTTA BUSHAYAETHCA TUM, IO HOTpi6HO
3HATHU PO3CYJINBOMY IHBECTOPOBI. <

7. MAS, “Explanatory Brief: The Securities and Futures Bill, the Financial
Advisers Bill and the Insurance (Amendment) Bill”, 25 BepecHs 2001 p.,
mas.gov.sg, II11. 4, 111 16: SFA “consolidates the provisions in the Securities
Industry Act (SIA) (Cap 289), the Futures Trading Act (FTA) (Cap 116)”,
II0JIOKeHHS Companies Act II[OZI0 3aJIyYeHHS KalliTany 1
10JIOKeHHA EDMA; “a single modular licence, instead of multiple licences”;
CHCTEeMa, 110 “facilitates the development of a disclosure-based capital
markets” - MAS, Explanatory Brief Biff 25 BepeCHd 2001 p., I1. 27 1
BHHOCKA 3: MAS “will be empowered to bring an action in Court against a
defendant for a civil penalty”; IOKapaHHS 3a PUHKOBI 3/I0B)KUBaHHS
301/IBIIIEHO BI'ATEPO B 6epe3Hi 2000 p., 10 MaKCUMaJIbBHUX
mrpadis 250 000 Koapis Ay GisHYHUX 0Cib i 500 000 Jo1apiB
IUISL OPUAUYHOL 0COOH. <

8. MAS, Mefiapesii3 Ipo BIPOBaKeHHS SFA 1 FAA, 2002 p.,
mas.gov.sg: “This new regulatory regime governing Singapore’s capital
markets will take effect on 1 October 2002”; “The Securities Industry Act and
the Futures Trading Act will consequently be repealed”; Insurance
Intermediaries Act 1999 1 IIiJ3aKOHHI aKTH 10 HbOTO CKaCOBAHO;

“single, modular licensing framework”. <

9. MAS, Mefiiapesti3 Bif 24 CepITHA 1998 P.: MAS BUITYCTUJIO 10-PiyHi
SGS Ha 1,5 MJIpZ, L 0J1apiB, 1100 IOLOBXUTH €TAJIOHHY KPUBY
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10.

11.

12.

JOXIiJTHOCTI; 301IbIIIeHHA BUIIYCKIB CTATYTHUMHU OpraHaMU Ta
peryasspHUi KajleHap BUIIYCKIB 3a3HAUYEHO SIK 3aXO0/H, 1110
TOTYIOTBCA - Lee Hsien Loong, IPOMOBA Biff 17 4epBHA 2004 p.:
KPUBY LOXIAHOCTI SGS IOZOBXKEHO 3 7 10 15 POKIB; “The corporate
debt market has quadrupled since end-1996”; 06CST KOPIIOPATUBHUX

60proBUX LIIHHUX I1allepiB B 06iry S$ 103 MyIpZ Ha KiHelb 2003 p.
<

MAS, Mefiiaperti3 Bifj 24 cepIiHs 1998 p.: “Foreign entities were allowed
to issue S$-denominated bonds in Singapore”; GaHKaM JI03BOJIEHO
YKJIaZaTH YITOLH Pero B S$ Ha CyMY A0 20 MJIH [10J1apiB 3
HeO6aHKIBCbKUMHU Hepe3uJeHTaMU - MAS, Mefiiapesi3 “MAS
Further Liberalises S§ Non-Internationalisation Policy”, 19 6epe3Hs 2002
p., mas.gov.sg: 3BUIbHEHO pi3sUUHUX 0Ci6 i HepiHaHCOBI
opraHisailii, 30KkpeMa KOpIIopaTUBHI Ka3HayeNChKi [IeHTPY;
CBOII-OIlepalii 3 aKTUBaMH, BaJIIOTHI CBOIIM Ta Ba/IIOTHI pero
LI03B0OJIEHO 6€e3 0OMeyKeHb; KpeJUTHI JIiHil B S$ ITOHaz S$ 5 MIIH
$iHaHCOBUM OpraHisaljisiM-Hepe3uJieHTaM i J1ajii 3a60poHeHi,
SIKIIIO KOLITH MOXXYTh OYTHU BUKOPUCTAHI I CIIEeKYJIAIIN —
MAS, TUPKyIIp RMD 25/2004, “MAS Notice 757 - Lending of Singapore
Dollar to Non-Resident Financial Institutions”, 28 TPaBHS 2004 p.,
mas.gov.sg: HeQIHAHCOBUM eMiTeHTaM-Hepe3ueHTaM o6tirain
1 aKkuiil y S$ 6isiblile He IIOTPIOGHO KOHBEPTYBATH HAIXOPKEHHS
Iepen Imepexa3oM 3a KOpAoH; Ha3Ba “Non-Internationalisation of the

S$” “become a misnomer”. <

MAS, “Code of Corporate Governance”, mas.gov.sg (JaTa 3BepHEHHS:
JIUCTOIIaz, 2026 p.): yepie BUAaHO Corporate Governance Committee
21 6epe3Hs 2001 p.; IePETJITHYTO 14 TUITHS 2005 p. i 2 TpaBHS 2012
p.; epernssHyTUi KojieKc BUAAHO 6 CEPITHS 2018 p. <

Lee Hsien Loong, IPOMOBA BiJj, 17 YePBHA 2004 p.: IHCTUTYLIiIMHI
aKTHUBMU IIiJ VIIPABIIIHHAM Y 2003 P. 3POC/IU HA 35 % Y PIYHOMY
BUMIpPIi — 10 S$ 465 MIIPJ, IIepeBa’kHO 3 MIKHaPOSHUX JIKepeJT;
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aKTHUBU IIPUBATHOTO OAHKIBCHKOI'O OOCIIYTOBYBaHHS ITif
yIIPaBJIiHHSAM 3pPOCTaJIu B CepelHbOMY MaliKe Ha 20 % Ha PiK. <

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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