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Ileperisa, po3noyaTHii 1o 6ypi

[lepernan, AKUM epeTBOPUB GIHAHCOBUM CEKTOP, II0YABCA SIK
BiIIIOBib HA I7100aJIbHI TeHAEHIIi] I JIHIIle 3roJ0M CTaB BiIIIOBiA/IIO
Ha perioHaJIbHy KpHU3y. 3a JaHUMHU YIIpaBjIiHHA IPOLIOBO-
KpeJUTHOro peryinoBaHHs CiHranypy (MAS), neperisiz ¢iHaHCOBOIO
CEeKTOPY PO3II0YaBCA B CEPIIHI 1997 POKY. BiH BUHHUK 3 YCBiZJOMJIEHHS
TOTO, 1110 CTPiMKe 3pOCTaHHS CEKTOPY 3a II0NlepeHI TPUALISTH POKIB
He MO’KHa BBayKaTH YUMOCH caMO c06010 3po3yMinum.! IlonepenHin
PO3ia OIIKCYE, SIK ieBaJibBallisd B TalimaHAl B JIUITHI 1997 POKY Ta
IIoZiasiblile IOLIYPEeHHS KPU3U Halajlu Ileperjsay HeBiIKIaJHOCTI,
SIKO1 OTO aBTOPHU He Ilepefdayvaii.

[Ty61iuyHO OOGIPYHTYBaB Neperisy Birenpemep JIi CaHb JIVH (Lee
Hsien Loong) 4 IUCTOIIa/ia 1997 POKY Ha CBATKYBAaHHI J1eCATOl PiUHUIlL
SESDAQ, Ipyroro Maianuyuka GoH0B01 OipyKi. BiH 3a3HauuB, 1110
¢$iHAHCOBI ITOCIIYTHU CTabIJIBHO 3POCTAIH IIBUIIE, HXK pelTa
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€KOHOMIKUY, 1 3a6e3neuyBani 12 % BBII. [IoCTyIIOBUX yOCKOHAJIEHD
yCTaJIEHO] IIOJIITUKY, Ha MO0 IYMKY, B)XKe He BUCTadyasio 6. 3MiHHU
3YMOBJIIOBAJIU [IBi CUJIU: IIepIlla — TEeXHOJIOTil, pyra — Te, 1110 BIH
Ha3BaB «3alleKJI0I0 KOHKYPEHI[i€l 6e3 KOPZLOHiB», 3a IKO1
KOHKYpPeHTH QiHaHCOBOTO LIEHTPY Tellep IepebyBaloTh «I10 BCbOMY
CBITY».2

KOMiTeTH, KOHCYJIBTAHTH Ta l'IpI'IBaTHI/Iﬁ CEKTOp

I'pyna 3 neperisaay ¢iHaHCOBOTO CEKTOPY (Financial Sector Review
Group) OyJ1a YPSALOBUM OPraHOM IIif rosoByBaHHAM JIi CaHb JIyHa,
SKUM TAaKOX MiIIUCAaB PIYHUU 3BIT MAS 3a 1997/98 PiK SIK T0JI0Ba
YrpasiiHHA. ['pyna nparjosasia, 3aMOBISI0YHU POOOTY iHIITUM. MAS
CTBOPUJIO KOMITEeTH IPUBATHOI'O CEKTOPY [JIsI BUBUEHHSI OKPEMUX
aCIIeKTiB j1ibeparizalii i 3amy4mio McKinsey & Co 10 CTPaTEeriuvHOro
OIJISIY CEKTOPY Ta IIOLIYKY MOKJIMBOCTEH [IJI1 PO3BUTKY. Bigiaroun
B JIUCTOIIA/1 1998 POKY HaJIe)KHe BHECKY IIPUBATHOTO CeKTopy, JIi
Has3BaB I'ATh KOMITETIB Ta iXHiX rosi.. [TliTep Cia (Peter Seah)
040s110BaB [1iJKOMITeT 3 KOHKYPEeHTOCIIPOMOXXHOCTI piHAHCIB 1
6aHKiBCBHKOI cripaBy, Enizabet CeM (Elizabeth Sam) — KomiTeT 3
PO3KPUTTS 6aHKiBChbKOI iHpopMmariii, JIim HMonr Ba (Lim Yong Wah) —
KomiTeT 3 KopriopaTUBHUX ¢iHaHCiB, a JIiM Xya MiH (Lim Hua Min) —
KowMmiTeT 3 meperiany AistIbHOCTI Stock Exchange of Singapore. KoMiTeT 3
KOPIIOPAaTUBHOIO YIIPaBIIiHHA 6ipskaMu o4oiioBaB TapMaH
[TauMmyrapaTHaM (Tharman Shanmugaratnam), TOZ1 ITI0Caf0BeLb MAS, a
3roj0M MiHicTp ¢piHaHCIB.?

KoMiTeTH IpUBaTHOrO CEKTOPY 3aJIyYHIIN CBiZIoMO. JTi IIOSICHUB, 1110
BOHH JJOIIOMOTJIH BjIafii «CKOPHUCTATHUCA Fasly3eBOI0 eKCIIEPTHU30I0 Ta
JIOCSITTU TaJIy3eBOr'0 KOHCEHCYCY U CIIIJIBHOI MEeTH», AKUX
norpebysanu pepopmu. Komitetu fanu 6aHKipaMm, 6porepam i
IOpUCTaM 3MOry GOpMYyBaTH IIPOMO3HUILIi], 1[0 3aYillaay IXHIN
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BJIaCHUU 6i3Hec. BogHOYac BOHU 3a3fasierifb 3060B’s13a/IU rajly3b
migTpuMaTu pedopMHU, sIKi BiKpUBaIU 6araThox il y4aCHUKIB JJIs1
KOHKypeHLii. V II0TOMY 1998 POKY YPSIZi CXBaJIUB OIJIBIIICTD
pexoMeHpanin [TifkomiTeTy 3 piHaHCIB i 6aHKIBCHKOI CIIpaBU
KoMiTeTy 3 BUBYUEHHS] KOHKYPEHTOCIIPOMOYKHOCTI.*

HoBa ¢imocodis peryiaoBaHHS

I'pyImia 3 meperssigy faja Oijbliie, HiXK IepesIik 3aX0/iB: BOHA
3MiHUJIa G1I10C0QII0 CAaMOT0 peryasaTopa. Y CBOIH Iepliil 3asBi K
rojoBa MAS JIi BUKJIaB TPU eJIeMeHTH. MAS 3MilllyBaJjio aKI[eHT i3
peryaoBaHHA Ha HaIJIA[ i laBajio Kpallle KepoBaHUM yCTaHOBaM
Oispllle CBOOOAU OOMPATH IPUNHATHI I HUX IPOPiIi pUSHKY.
BOHO 3ayu11aso OIjiHKY AIJIOBUX PU3HUKIB IHBECTOPaM 1 BOJHOUYAC
IIiIBUII[YBAJIO CTaHAAPTHU PO3KPUTTA iHpopMaltii. Kpim Toro, BOoHO
MaJ10 aKTHUBHIIle CIIPUSTH PO3BUTKY GiHAHCOBOTO CEKTOPY. Y 3as1Bi
J0JIaBajIocs, 110 Iii 3MiHHM He 03Ha4aloTh I10CIa0IeHHS ITHIBHOCTI:
Ha ¢1a0Ki 4y II0TaHO KepOoBaHi yCTaHOBU HAKJIAAaTUMYTh
0O6Me>KeHHS.

3aKoHOaBellb 3aKPIlIUB MaHAAT 31 CIPUSHHS PO3BUTKY 3a KiJIbKa
MICALIB. 29 YepBHA 1998 POKY IapiaMeHT yXBaJIuB 3MIHU 10 3aKOHY
IIPO MAS (MAS Act), IKi 30UIBIITHIU Pagy 3 CEMHU 10 JEeCATH UJIeHiB i
3POOMIIH CIPUSHHSA PO3BUTKY GIHAHCOBOTO CEKTOPY OJHIEI0 3
TOJIOBHUX ITiy1e YIIPaB/IiHHA.* MAS TaKOX CTBOPUIIO [lerapTaMeHT
CIIPUSIHHS PO3BUTKY (piHAHCOBOTr'O CEKTOPY U IlepeHaallTyBajIo
cBolo I'pynty piHaHCOBOro HAIJIAAY Ha MIATPUMKY HOBOTO IIIAXOAY,
OPIEHTOBAHOI'0 HA PU3UKU. PeryagaTop, BILOMUU TUM, 1110 Ka3aB «Hi»,
Tellep OTPUMaB 3aBJaHHsA Oy yBaTH raaysb.
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ITepiai 3axXoau 1998 pOKY

[Mepiii 3aX04U 3'IBUIMCS B PO3Iiajl KPU3U. MAS 3060B’s13a10 6aHKU
MIIBUIIIUTY CTAHAAPTHU PO3KPUTTA iHGOpMaIlil: BOHU MaIu
BiIMOBUTUCA BiJ] IPUXOBAHUX Pe3ePBiB i pO3KpUBATH IIOAPOOUILLI
pe3epBiB Il KpeaUTHI 36UTKH, I103a6aIaHCOBUX CTaTel 1 3HAUHUX
eKCIOo3UuIil. MiHiMaIbHUH 3aJIMIIOK TOTiBKH OaHKiIB MAS 3HU3HJIO 3
6 % IO 3 %, 1110 BUBLJIBHUJIO JIIKBITHICTh Y MOMEHT PeriOHaJILHOTO
HaIlpy>KeHH.

BumMora [0 KaniTany MiclieBUX 6aHKiB, HATOMICTb, 3a/IM11aJ1acs
CyBOpPOI0. Mic1ieBi 6aHKU MYCHJIU TPUMATH KalliTajl Ha PiBHI 12 %
aKTHUBIB, 3Ba’KEHUX 32 PU3UKOM, 1 ITIOBHICTIO Y pOopMi KamiTany
IepLIoro piBHA (Tier 1). 3 1 TPYLHSA 1998 POKY MAS 36eperiio
Koe(illieHT 12 %, ajie BUMAaraJo Jiuiie 10 % y KalliTaJll IIepIioro piBHs,
a peLITy 4O03BOJIUJIO TPUMATH B KalliTajli BEpXHBOT'O APYroro piBHA
(Upper Tier 2). MDKHapOogZHUHU MiHIMYM 3a ba3ebChbKOIO YyIo010
CTaHOBUB 8 %, 3 AKUX 4 % MaJIu IIPUIIaJaTH Ha KalliTal IIepIIoro
piBHSA. BUCOKUH KoedinieHT 6yB CBiZJOMOIO ITIOAYIIKOIO Ge3I1eKU: BiH
[laB YPAL0Bi 3MOTY BifIKPUTH PUHOK 11 iIHO3€eMHOI KOHKYPeHIIii,
30epiraryu MiciieBi 6aHKU cepel; HaWKpalle KaliTali30BaHUX B
Asiit

[Tepiri 3axoau BUMIIUIN ¥ 3a MeXi 0aHKIBCBKOI chepu. Y II0TOMY
1998 POKY Government of Singapore Investment Corporation OT0JIOCHJIA, 1O
IIPOTATOM TPHOX POKIB IIepeiacTh JOLATKOBI S$ 25 MIIPJ B
yIIPaBIiHHA 30BHILIHIM KepylUYuM, sKi MaloThb odicu B CiHramypi. ¥
JIUCTOIAA1 1998 POKY MAS Or0JIOCHIIO, 1110 38 TOX CaMUU I1epiof
PO3MICTUTB S$ 10 MJIPZ, BlIaCHUX KOIITIB.’ IIi MaHZaTH Malu
IIPUBaObUTH 0 MicTa KOMIIaHil 3 yIpaBiIiHHS aKTUBaMHU.
Pe3ypTaTH L€l cTpaTerii posrisgaTh PO3Ais V Ijiel YaCTUHU Ta
PO34is V yacTUHH E.
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IIpuMiTKH

1. Monetary Authority of Singapore, Annual Report 1998/ 99, MiAPO3/iJI
“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”, IPOMOBa Ha CBATKYBaHHI 10-1 piyHUIli SESDAQ, 4
JIUCTOIIaZa 1997 pP., mas.gov.sg, III. 3—4: “Incremental improvements to
established policies will not suffice”; p1HaAHCOBI IIOCITYT'H “now account for
12% of GDP” - Lee Hsien Loong, IPOMOBA BiJ 4 TUCTOIIazAa 1997 p.,
IIIL. 8, 10 1 13: “The first driving force behind this revolution is technology’;
“The second driving force for change is fierce borderless competition”;
KOHKYPEHTH “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, Mefiiapesi3
“DPM Pays Tribute to Private Sector Contribution to Financial Sector
Reform”, 27 IUCTONIAAA 1998 P., mas.gov.sg: II€PEJIiK II'STH KOMITEeTiB
Ta IXHIX r'oJIiB; Lee Hsien Loong Ha3BaHO “the chairman of the FSRG”. V
pesnisi Tharman Shanmugaratnam Ha3BaHO 6e3 ITocagu - Wikipedia,
“Tharman Shanmugaratnam” (JaTa 3BepHEHHS: JIUCTONA[, 2026 P.):
BIH “resigned as managing director of the MAS to contest in the 2001 general

election”. <

4. MAS, MeZiiaperti3 Bifj 27 IUCTOIIaZia 1998 P.: KOMITETH “helped to tap
industry expertise, and to develop the industry consensus and common
purpose” — MAS, Annual Report 1997/98, KaJleHap I'POIIOBO-
KpPeJUTHUX 1 pIHAaHCOBUX ITOJIH, C. 21: 18 IIOTOTO 1998 P. “The
government accepts most of the recommendations of the Finance & Banking
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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, KaJleHZiap I'POIIOBO-KPeJUTHUX 1
(GIHAHCOBUX IO, C. 22 (29 YepBHA 1998 P.): MAS (Amendment) Bill
1998 301JIBIIUB “the maximum size of the MAS Board from 7 to 10”1

BKJTIOUHB “financial sector promotion as one of MAS’s main objectives”. €

7. MAS, Meziiaperti3 “Financial Sector Remains Resilient Despite Slowdown;
MAS' Efforts to Reform the Sector on Track and Reaping Results”, 24
CepITHA 1998 P., mas.gov.sg: “Raised Bank Disclosure Standards” (6e3
IIPUXOBAaHUX pPe3epPBiB, PO3SKPUTTS pe3epBiB, 103abaIaHCOBUX
cTaTel i 3HAUHHUX eKCII03UI[iH); “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,
Mefiapestis Bif 27 mucronaza 1998 p.: CAR 12 %, 3 IKUX
H[oHaWMeHIIIe 10 % Tier 1,3 1 TPYAHS 1998 P., HOPiBHSHO 31
CTaHJAPTOM BISyY 8 % CAR14 % Tier 1. <

9. MAS, Annual Report 1998/99, C. 55: y JIIOTOMY 1998 . GIC OroJI0CHIIa,
1110 PO3MICTHUTB “an additional $25 billion over the following three years to
external fund managers who have offices in Singapore”; y IUCTOIIaZ1 1998
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P- MAS Or0JIOCUJIO, II[0 PO3MICTUTB “$10 billion over the following

three years”. <

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.
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