Monetary Authority of Singapore Slide 1 of 30



.8 Overview of MAS Regulatory Framework

(Froe £ E AT F 2 1)

MAS has released consultation papers to introduce a
regulatory framework for financial benchmarks. (MAS# # p
MEp s M8l AL %)

= The proposed legislation comprises two key thrusts: (3 71z

~

k% e 2B AR ER)

i. Make benchmarks manipulation and attempted manipulation liable
to criminal and civil sanctions; and (37 T_%#%& ég{%l?“#ﬁ =2 B3 58
Ho AL FIFERAFEEY 24044

ii. Subject administrators of and submitters to designated financial
benchmarks administered in Singapore to regulation including
licensing requirements.(#:7 T & g A Hdp ik F A | 2 F § 4
AoAafried & < )2 R > 3% e B2 & 1)
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"/ Considerations when Developing the
Regulatory Framework

(ERREERERNSE)

=Definition of “financial benchmark” to be sufficiently broad
but also consistent with general industry understanding( £ e
AR LR R TR LY A ¥ 2 b K)

o Consistent with I0SCO definition(¥2 [0SCO #_& - 3k )

=Risk-based approach towards regulation given broad
definition of financial benchmarks(k & A # # » 2_ = 2 /37 % 4

AR ARARLIEL LA L)

o More efficient use of regulatory resources by subjecting key
financial benchmarks which are systemic and/or more susceptible
to regulation(Fx * % St % 8|3 = 2 /37 %;*E@w& a8 4 ,%ﬁiik@
ko T LG AT EF TR
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" Criminal and Civil Penalties for Manipulation of

Financial Benchmarks (& g% ¥ # %4 4% 547

2,

F 1

HEHHEAEET)

Manipulation of financial benchmarks will be subject to
criminal and civil penalties. This applies to(# 5 & g & & 2
ez 72 B 2% 2 AFHD), @ 5T 7))

o Acts of manipulation occurring within Singapore regardless of where
the financial benchmark is administered and (Ee4ef T o AR TR KR

(A a2 i Rl A 2B TR AL [ M B i)

o Acts of manipulation in relation to a financial benchmark
administered in Singapore regardless of where the acts of
manipulation took place (FE&EHT NI Bl EAEFEIT 2 17 /&, 1T A S e
ERAETT Ry AT (A 2T T)

Similar to existing legislative provisions against false trading and
manipulation of securities(E15 45 5 T 550 SRS 75 2 SR
FAL)

AR
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" Regulation of Administrators of and Submitters

to Designated Benchmarks

Financial benchmarks to be designated for regulation based

on their systemic importance and susceptibility to

manipulation. (4% % ?;‘P\ N LA ﬁa&ﬁ}.ﬁzfﬂ AR % A

WL R A SARE R 2 3 R

o MAS intends to designate key interest rate benchmarks such as the
Singapore Interbank Offered Rate (SIBOR) for regulation.(MAS ¥ = 12

) E St AT e TAT RIS 0 T L AR R~ R

Administrators and submitters of designated benchmarks
will need to be licensed and subject to entry and ongoing
requirements (EFE £ ﬁa&zﬁ}i AR Lir2 g2 AR 2
ﬁﬁfﬁ f%@ﬁ““éﬁﬁﬁﬁﬁﬁﬁfﬁ T2

o Requirements in areas of governance, record keeping, audits, fit and
properetc.(inJ2, B A 4k, B A E S E N N E
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