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Barings Futures Singapore i HiK JIicoH

Barings ITPaIjl0BaB Y JIOHJOHCbKOMY TOPTrOBEeJILHOMY OaHKIHTY
(merchant banking) ITOHAJ 230 POKiB. HanmpuKiHIi 1980-X POKiB 6aHK
Y35BCS 3a HOBI HaIIpsIMH, HacaMIlepes, 3a TOPIiBIIIO IiHHUMH
rarepaMH 4yepes Baring Securities Limited. ['pyIIl Ba)KKO BJ1aBaIoCs
BOYAyBaTH IX Y CTPYKTYPY, KYJIBTYPY K01 CGOPMYBaB TPaSULIMHUN
6aHKiHT.! [TorlepeHsa KpHU3a 6aHKY 1890 POKy II0Kasasa, 1110 JiM
MOJKHA BPATYBAaTH, AKII[0 CiTi BBayKae HOro HaZiTO BXKIIUBUM, 11100
IaTu ¥omy BracTty. Tozi Barings CIIpSIMyBaB B APreHTHHY GJIM3BKO 140
MJIH QYHTIB CTEPJIiHTiB iHBeCTULiH, a BaHK AHIJIII opraHisyBas
rapaHTitHUU GOHZ Ha 17,1 MITH QYHTIB.? 1995 POKY TaKOT'O HOPSATYHKY
BJKe He MOIJIO OyTH.

VY KBITHI 1992 POKY Barings BifKpuB y CiHramypi o¢ic i3 Toprisii
¢’rouepcamMu Ta omnifioHaMu. [eHepa/IbLHUM MeHeKepoOM
npusHaumiau Hika JIicoHa (Nick Leeson), MOJIOAOTO ITpaljiBHUKA 3
IIiZIPO3ily pOo3paxyHKiB Barings. BiH 0uonuB i GpoHT-0dic, e
YKJIaaliy yrogay, i 6ek-odic, fe ix o61ivyBaay Ta IPOBOAUIN
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po3paxyHKU. TopryBaTy HOMY [403BOJISIJIN JIUIIIE B MeXKaxX
apOiTpakKHUX omepalin («switching») MiXK SIMEX 1 6ipskero B Ocarii.
KepiBHHUIITBO Barings BBa)KaJIO iIX HU3bKOPHU3UKOBUMH, 60 BOHU HE
nepenbavyaau BifKPUTHUX TO3UI[IN.

PaxyHOK 88888 1 IpHMXOBaHI 30UTKH

Hacmipaszi JIicoH fiBa 3 II0JIOBUHOIO POKU 6e3 103BOJIY BiJKPHUBAaB
Io3uIlil y ¢’'rouepcax Ha Nikkei Ta ¢p’rouepcax Ha SIIOHCHKI Jlep>KaBHi
o6sirairii Ha SIMEX i B Ocarii. KpiMm Toro, BiH 6€3 IOBHOBAa>KEHb
IIPOJiaBaB OII[IOHU Ha 1HJIeKC Nikkei, 1[0 Hapaykajio 'PyIy Ha
IIOTEHIITHO HeoOMesKeH1 30UTKU. 111 36UTKH BiH XOBaB Ha PaXyHKY
IIOMUJIOK PiyIii, IKUI 3rO0M CTaB BiJOMHUI 3a CBOIM HOMEPOM —
88888. OCKIJIbKU 6eK-0¢ic OyB IiJ] 100 KOHTPOJIEM, BiH Mir
MaHiIlyJII0BaTH 3allMCaMU TaK, 11106 paXyHOK He IIOTPaIILB [0
3BIiTiB, IKi HaJicWi1aau fgo JIougoHa.*

JlaHi, OIIPUIIIOAHEHI ITiC/Is Kpaxy, I0KA3yI0Th, SIK HAPOCTaIU 30UTKHU.
3a 3BITOM KaHIylepa CKapOHULIi Ilepe/ IapJIaMeHTOM, HAIIPUKIHI
1993 POKY BOHHU IIepeBUILUIIN 20 MJIH QYHTIB, a HAIPUKIHII 1994 POKY
— 200 MJIH QYHTIB. IIpoTe IPOEKT 3BITHOCTI Barings 3a 1994 piK
II0Ka3yBaB IPUOYTOK J10 OIIOLaTKyBaHHS 102 MJIH QYHTIB, 1 Iie Iicis
BiZjpaxyBaHHS TaK0l caMOi CyMH ;0 60HYCHOTO GOHAY IPYIIU.
O6J1iKOBMH KalliTaj IPyIy CTAHOBUB OJIM3BKO 350 MJIH QYHTIB.
[IeBHUM YyacC KePiBHUIITBO Barings BBayKaJIo, 1110 IIOHAL 60 % LOXOLY
MOTO CBiTOBOTO Oi3HeCy 3 JepUBaTUBaMU 1aBaB HiIOUTO
HU3bKOPU3UKOBUU apbiTpaxk JlicoHa.” HacnipaBpi ragaHnuit
IIpUOYTOK OYB IOPOyKEHHSIM IPUXOBaHUX 30UTKiB. HiXTO B
JIOH[I0HI He 3aNIUTaB, AK 6e3PU3UKOBA JISJIbHICTh MOXXe IIPUHOCUTHU
Tak 6araro.
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KoOe i ocTaHHI TH>KHI

Ha mouyatky 1995 poKy JIicOH MaB [OBri IT03U1il y ¢’rouepcax Ha
Nikkei, KOPOTKI ITO3UIIi]l y ¢p'roUuepcax Ha AMNOHCHKI JeprKaBHI
o6siranii Ta KOPOTKY MO3UIII0 II[O/I0 BOJIATUIBHOCTI B OII[i0HAX Ha
Nikkei. LIs1 cTpaTeris BuMmarasna, 1106 Nikkei 3poCcTas, I[iHU SITOHCHKUX
o6iiraniy mmaziaay, a BOJIATUIBHICTD 1HEKCY JIUIIaacsa HU3bKOIO. 17
CiuH4 1995 poKy paiioH KoGe B SIOHII CKOTUXHYB 3€MJIETPYC
MarHiTyzo010 6,9. [IpUGIU3HO i3 cepefUHU CiuHS Nikkei I1aZ{aB, 4aCoOM
Pi3KO0, @ 3SHUKEHHS AAIIOHCHKUX IIPOLIEHTHUX CTaBOK 3aBaBaJio
30MTKIB 32 KOPOTKUMHU MO3UI[IIMU B obitiranisax. Ha moyatky
JII0TOTO JIiCOH HEeHaZ[0BTO BifiirpaBs cBOi 30UTKHU 3a pik. B ocTaHHI f1Ba
TWKHI MiCALISI BCl HOTO pUHKU 0O6EPHYIUCSA IIPOTH HBOTO.

36UTKU foBoguiIoCca GpiHaHCYBaTU MapKUHaJIbHUMU IIJIaTeKaMU
6ipsKaMm, AKi I0AHSA BUMAaraslu Bif| Barings TOTIBKY B Mipy pyXy IjiH.
['po1iri HaAXOAMIIY TIepeBaykHO 3 JIOH0HA U ITlepepaxoByBaJIMCA [0
Cinramypy 6e3 >KOHOI He3aJIeXXHOl1 IlepeBipKU 00T pPyHTOBAHOCTI
3aIIUTIB. Price Waterhouse, IKy IPpU3Ha4yuB cyp, y CiHramypi,
IIOBIJOMHIIA, 1110 3@ IEePIIi 1Ba MICALIi 1995 POKY Barings ITepeKa3aB
CBOIl CIHTanypChbKii ¢'10UepCHi JOUipHii KoMIIaHil 6JIU3BKO0 900
MJIH fonapiB CIIA. BesnocepeHbO Iepes KpaxoM ¢piHaHCYBaHHSA
CIHraIypchKOi OUipHBOl KOMIIaHil BABIiUl ITIepeBHUIIyBajIO KaliTal
I'PYIIH Barings.” Maps>KyuHaIbHa cucTeMa 6ipski 3pobuiia came Te, ISt
yoro iI ctBopuiu. BoHa 3My1ryBasa Barings JeHb Y [leHb IUIATUTH 3a
CBOI 30MTKH IOTiBKOIO, JOKH OAHK MIT IJIaTUTH.

BTeua, HeIUTaTOCHIPOMOJKHICTBD 1 CY[

JIicoH 3amuiuB CiHraIyp 23 JI0TOro 1995 poKy. [IpoTarom
HaCTYITHUX BUXITHUX BaHK AHIJIII 6e3yCHillTHO HaMaraBcs
OpraHisyBaTH IIOPATYHOK. 26 JIIOTOTO Barings BU3HAIU
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HeIUIaTOCIIPOMOXXHUM. J10 27 JIIOTOTO CYKYIIHI 30UTKU CATHYIIU 827
MJIH QYHTIB, a 3 ypaxyBaHHSAM BUTPAT Ha 3aKPUTTA BCiX ITO3UIIN
30MTKU BiJi HECAHKI[IOHOBAaHOI TOPTriBJIi CIHTalypChKOI A0YiPHBOL
KOMIIaHii cTaHOBMWIIH 927 MJIH QYHTIB. Ha moyaTKy 6epesHs
HiztepiaHacbKa piHaHcoBa rpyma ING Kynuia Barings 3a
CUMBOJIIYHUM | QYHT i B3sy1a Ha cebe Horo 3000B'13aHHA.®

JlicoHa 3aapemtyBanu y ®paHkypTi 2 6epe3Hs 1995 POKy U y
JIMCTOIIa/l1 eKcTpazyBaiu Ao CiHranypy. [i)kepesa HasUBalOTh ATy
20 abo 23 mucronaza 1995 poxy. BiH BU3HaB ce6e BUHHHUM 3a JBOMa
0OBMHYBauyeHHSIMU: B 0OMaHi ayAUTOPiB 6aHKy Ta B 0OMaHi SIMEX.
Oxpy>xkHU cyanasa Pivapa Marsyc (Richard Magnus) 3aCyJUB MOT0 0
IIIeCTH 3 II0JIOBUHOIO POKiB 11036aBiieHHs Bol. Ille 3a nep’aTbMa
IIYHKTaMH OOBHHYBauyeHH B LIaXpayCTBI Ta MiApooI1i
06BUHYBaUeHHS He MiATPUMYBasIo. JIICOH iX BU3HAB, i CyZ ypaxyBaB
iX My yac mpu3HayeHHA IOKapaHHA. Y JIUIHI 1999 POKY HOT0
3BUIBHUWJIM 3 B'SI3HULI YaHTri: BiH Bifj0yB GJIM3BKO [BOX TPETHUH
CTPOKY, SKUH CKOPOTHJIH 3a 3pa3KOBY IIOBE/iHKY.’

Bub6ip CiHramypy sIK Miclis Cyly MaB 3HaUeHHs. 3JIOUMHU BUYUHUIIU
Ha CIHTaIlypChbKil 6ipsKi Ta IPOTHU CIHranypChbKOTrO pUHKY. TOX
CIHraIypchbKa BjIaJia JOMOTJIacsd eKCTpagUuLil OpUTaHCHKOIO
IrpoOMaisIHUHA, 3aapelIToBaHoro B HiMeuuuHi, i cyguia oro 3a
CiHranypcbKHUM ITpaBoM. IIpo1jec moka3aB iHO3eMHUM y4YaCHHUKAM,
1[0 MICTO 3aCTOCOBYBaTHMe CBOE KPUMiHaJIbHE IIPaBo [0 II0BEiHKHU
Ha CBOIX pPUHKAaX He3aJIe)KHO BiJi TPOMaJIsTHCTBA IIPaBOIIOPYIITHUKA
YU Horo poboTozaBl. 10 IIbOro IIPUHITUITY B KOHTEKCTI Cy4yacHOro
IIPUMYCOBOTO BUKOHAHHS ITIOBEPTAETHCS PO3LLI V YaCTUHHU H.
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IIpuMiTKH

1. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin, TUCTOIIaL, 1995 P., C. 1: Barings MaB “a presence
in merchant banking of over 230 years”; 13 KiHIIg 1980-X POKiB
HaMCKJIQJHIIINM 3aBAaHHAM OYJI0 “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 JIIOTOI'O 2016 p.: y 1885-1890 poKaX Barings
CIIPSAMYBaB B APTeHTUHY OJIU3bKO 140 MJIH QYHTIB; IIPO
rapaHTiiHUU GOHZ Ha 17,1 MJTH QYHTIB OTOJIOCUIIH 15
JIMCTOIIazZia 1890 POKY. <

3. Wikipedia, “Nick Leeson” (faTa 3BepHEHHS: JIUCTOIAT 2026 P.): ¥
KBITHI 1992 POKY Barings BiZKpUB y CiHramypi odic i3 Toprisii
¢’rouepcamMu Ta onijioHaMy; JIicoHa, IPpU3HaYe€HOTO
reHepaJIbHUM MeHeIPKepPOoM, OYJI0 “sent to head both front office and
back office operations”; Reserve Bank of Australia, “Implications of the
Barings Collapse for Bank Supervisors”, RBA Bulletin, TUCTOIIa[, 1995 P., C.
2: JIICOH “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”; I]i OIlepaifil BBakaau
HHU3bKOPU3UKOBUMH, 60 BOHH He Iepe6avaiy BiTKPUTHX
MO3UIIIN. <

4. Reserve Bank of Australia, “Implications of the Barings Collapse for Bank
Supervisors”, RBA Bulletin, TUCTOIIa[, 1995 P., C. 2: JIICOH “had engaged,
for a period of 2Y2 years, in unauthorised position-taking in Nikkei futures
and Japanese Government Bond (JGB) futures on SIMEX and Osaka futures
exchanges” 1 6€3 ITIOBHOBa)KeHb IIPO/iaBaB 0ipyKOBI OIII[IOHU Ha
iHeKc Nikkei; Wikipedia, “Barings Bank” (aTa 3BepHEHHS:
JmcTonaz 2026 p.): JIiCOH 3MiHUB paXyHOK IIOMUJIOK Qiil,
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3rOJI0M BiJOMHH SIK PaXyHOK 88888, “five-eights account”, 1100
JIOH[I0H He OTPUMYBAB CTaHAAPTHUX IOJ€HHUX 3BITiB. <

5. Hansard, House of Lords, 18 THITHSA 1995 P., “Barings”, T. 566, CTOBII. 142
156 (TOBTOPEHHSI 3asIBU KaHIIepa): CYKYIIHi 36UTKH “over £20
million” HAIIPUKIHII 1993 POKY Ta “over £200 million” HAITPUKIHIII
1994 POKY; Reserve Bank of Australia, “Implications of the Barings Collapse
for Bank Supervisors”, RBA Bulletin, TUCTOIIA[, 1995 P., C. 2-3:
HeBU3HaHI 30UTKHU 1994 POKY — 185 MJIH QYHTIB; IIPOEKT
3BITHOCTI 3a 1994 PiK IIOKa3yBaB NPUOYTOK [0 OIIOATKYBaHHS
102 MJIH QYHTIB “after allowing for transfers to a Group bonus pool of the
same amount”; 06JIIKOBHUH KaIliTaJl TPYIH “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, TUCTOIIaL 1995 P., C. 2: Ha IIOYATKY 1995
POKy JIiCOH BiIKpHUBAB JOBIi O3UIlil y ¢p'rouepcax Ha Nikkei,
KOPOTKI o3ULiil y ¢p'rouepcax Ha JGB Ta IMO3UIIIIO “short volatility”
B Oip’KOBUX OIIIIOHaX Ha Nikkei, II[0 BUMAarajao 3pOCTaHHS
Nikkei, MaJiHHS I[iH SIMTOHCHKUX 00JTiraifif i HU3bKOi1
BOJIATUJILHOCTI; “from around mid January, the Nikkei fell, at times
sharply”; Ha II04YaTKY JIIOTOTO JIiICOH Ha IeBHUI MOMEHT BifjirpaB
30MTKH 3a PiK; B OCTaHHI [jBa THUJKHI JIIOTOTO BCi pUHKHU
06epHYINCS IIPOTU HBOTO; Wikipedia, “Great Hanshin earthquake”
(maTa 3sBepHEeHHS: JIMCTOIIaL 2026 P.): 3eMJIETPYC CTaBCA 17 CiUHSA
1995 POKY 0 5:46:53 32 INTOHCHKUM CTaHAAPTHUM 4acoM 1

“measured 6.9 on the moment magnitude scale”. <

7. Hansard, House of Lords, 18 THITHSA 1995 P., “Barings”™: “The money required
to fund the losses came primarily from London” 1 6yJ10 “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 6epesHs 1995 p.: Price Waterhouse IIOBIJOMUIIA, 1110 3a IEPIIi 1Ba
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MICA1Ii 1995 POKY Barings IlepeKasaB CBOIM CIHTallypChKiit
¢’r0UepCHiN TOUipHid KoOMIIaHil 6JIM3bKO 900 MJIH [0JI1apiB;
Reserve Bank of Australia, RBA Bulletin, JUCTONIAL 1995 p., C. 3:
“Immediately prior to the collapse, funding to BES represented twice Barings

Group capital.” <

8. Wikipedia, “Barings Bank” (faTa 3BepHEHHS: JIUCTOIIa[ 2026 P.):
JIicoH 3anuiuB CiHramyp 23 JIXOTOrO 1995 POKYy; ciipo6a BaHKy
AHTIJII] BpATYBaTH 6aHK IIPOTATOM BUXITHUX He BJajacs; 26
JIIOTOTO 1995 POKY Barings BU3HAJIM HEIUIATOCIIPOMOKHUM; 1995
POKY ING Kynuia 6aHK “for the nominal sum of £1” 1 mepebpajia
Moro 3000B’s13aHHS; Reserve Bank of Australia, RBA Bulletin, TUCTOIA],
1995 p., C. 2: CYKYIIHi He Bifjo6pakeHi y 3BiTHOCTi 30UTKU
CATHYJIH “£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 3BepHeHHS: IUCTOIAL 2026 P.):
3aTpuMaHuil y ®pankyprTi 2 6epe3Hs ¥ eKCTpaj0BaHUH 10
Ci"nranypy 23 1uCTONaza, yepes 272 AHi micid BTedi; Wikipedia,
“Nick Leeson” (laTa 3BepHEHHS: JIUCTOIAL 2026 P.):
eKCTpaZ0BaHUM 20 JIMCTOIIa/1a 1995 POKY; BUSHAHHS BUHU 3a
JBOMa ITYHKTAaMH “deceiving the bank’s auditors and of cheating the
Singapore exchange”; BAPOK OKPY’KHOT'O CYAA1 Richard Magnus —
IIIICTH 3 IIOJIOBUHOIO POKIB; 3BIJILHEHHS B JIUIIHI 1999 POKY 3a
3Pa3KOBY IIOBEJIIHKY MIiCJIS BiIOYTTS IIJOHAMMEHIIIEe [JBOX
TPETHH CTPOKY; Gulf News, “December 2, 1995: Whiz-kid trader Nick
Leeson jailed”: IeB'SITh IHITUX IIYHKTIB OOBUHYBaYeHHS B
[IaXpPancCTBi Ta Migpo6Il 3HSIH, ajie JIICOH iX BU3HAB, 1 IX
ypaxyBaJiy; LIiCTh MiCSI[iB IIOKapPaHHS CTOCYBaJIUCI OOMaHy

ayguTOopiB. [[>Kepesa JaTyIOTh BUPOK 1 a60 2 TPYAHS 1995 POKY.
R
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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.

© 2026 Dr Alexander Ressos. This article may be quoted with attribution to SingaporelQ
(SingaporelQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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