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Day 1 (March 30) 
 

Welcome and Opening Remarks 

Regulatory Oversight through Registration & Rule Making-  

the US Approach 

Risk –Based Supervision and Inspection Methodologies-  

A Singapore Approach 

Supervisory Framework for regulating an SRO such as a Demutualised 

Stock Exchange & Depositories  

Supervision of a Derivatives Market + Case Study 
 
Day2 (April 1) 

 

Investor Protection: Role of Market Supervision + Case Study 

Supervision and Inspection of Market Intermediaries-Challenges, Issues 

& Trends & Sharing of Experience 

Economy Presentations by Participants 

Forensic Audit & Gathering Electronic Evidence + Case Study 

How are Current Market Developments Impacting the Inspection of 

Market Intermediaries? 
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Day 3 (April 2) 

 

Inspections of Market Intermediaries- Singapore’s Approach 

Operational Risk from a Broker’s Perspective 

Round Table Discussion –Interviewing Skills & Techniques for 

Examiners – Role Playing 

Supervision and Inspection of Market Intermediaries-Challenges, Issues 

& Trends & Sharing of Experience 

Economy Presentations by Participants 

 

Day 4 (April 3) 

 

Handling of Distressed Market Intermediaries 

Implementing a Compliance Framework – Checklist 

Closing Remarks and Certificate Presentation 

 

 

 

 

 

 

 

 

 



 

 7 

��������� � � �  � �� � � �  � �� � � �  � �� � � �  � �  

� � q C ; < � Ò{ x ¯ � � ��½4 � 

��������� � � � � � � �  !� � � � � � � �  !� � � � � � � �  !� � � � � � � �  !  

C D x ¯ � w )� F G � � � � � � � �China Securities 

Regulatory Commission, CSRC�� � Ax ¯)w )�F � � �Z � �

ÒB)Ö F G [�Ö F G È(æ � G R� 9 ¤ ¥ F � � n��Y Z �

)�æ � 7 8 )9 �Z 5� � � �� 

)�F � � Û 1998> �  ° � K7 8 )9 �Z n ! " ��A# ,

��K $ E ]^ % æ [� �ê Ä % æ 5F G & ' A��T o ( õ ) F

� � �Z � � Òn * + ! " ��BF � � , - &��Z � . E F � �

/ 4 Òë �° � 5 | ��[&��Z 0 1 2 � 5��� 

2005> 3 4 A5 E 6 7Ò{ F G & ' 8 U 8 ê � � 9 : Að � ;

< = > A? Ò{ & ' �U @ � � A B 5-n C D E �AF G µ [u ¸

� H [ I ó J A B 5 1 ¡ A)�F G 7 8 2 P % æ n K � AL F � �

�  MN )9 �Z n O P AhI Q µ è F G & ' ° � � Ò R S B� T

ç ° � >� U �tAbM 7 w V T ° � ! " ��A\ W X n Y ¹ ä Z

� � n]^�  

dÏ 5 [ A! " �� � E )�F � � . \ � � n¾Ò ] Aw &�



 

 8 

�Z ^ ¾Ò _ A° � } � Q ! " ��[¨ 7Q ` a 3¤ n | ��A

�Z � � Ò ( � M b  c d ° � e �Ade f g . u ° � ��A� �

�Òë { f æ ? ½4 � 

1. Department of Intermediary Supervision �Z � � Ò 

CSRCnÒë 5¾Ag h a - ! " ��5�� T i A, _ &�

�Z ° � �� f Ã A½F G & ' è 2 P : æ ]^n j k A�

Z � � Ò ( � * + K l m F G & ' ° � ! " �� � , - b 

c d Á n ° � ��� 

2. CSRC branch officeso &��Z  

p q ¦ " AKµ / r s � F G & ' g h ! " ��5 T i [ T

i 5 ! � � 

3. Self-disciplined organizationso de f g  

¦ " 5F G � t µ m de f g Ah � N b u Â CSRC ° � !

" ��B� � vÍ: w Á 5 I x tA . ° � de �Z K� �

5 ! " ��� 

4. Commissioner’s Officeo  � �  

d 2009> y ACSRC z )�Ò{ F G � t % { | 5 " r A½

z } B*+B ~ � m " � Á  � � A � > � � � � � q Ò ]

F G & ' ° � � � ! " ��Ah � � F G & ' . \ � Ã B]



 

 9 

^� �[U V W X � � � � tA . u M 7K � CSRC . \ �

�5 � � A � � . \ � � � � è � A� �5*ú[ � � bu

� 7 ã ä � 

¤ ¥ )�F � � 5 ! " ��� o è �  

1. Comprehensive inspection and special inspection 0 § ���

 | �� 

�1�� 0 § �� � E i 0 § � � µ / F G & ' � � Â U �

� [� ]^ � Â ¯úA � K� ! � n 0 T d ! " �

�� 

�2�� | �� � � K ` - ��3¤ � � i¹ � ` - �

3AK � � c d ! � � KQBè ` - �� � 35 ! "

��� 

2. Routine inspection and temporary inspection } � ���¨

7�� 

�1�� } � �� � � � �- n�� � � � �� � � A- ,K

� � c d ! � n ! " ��� 

�2�� ¨ 7�� � � x � �   I � 5 � �72 ¡ 5 ¢ \ £

�A¨ 7¤ ¥ K � � c d 5 ! " ��� 

¤ ¥ ! " ��5 � Ã ¯ ¦ �Working Procedures�{ E Íæ § ¨ � 



 

 10 

1. ¥ , © ª  

! " ��5¥ , « - �� T i Bê ¬ ��  ® 5 § ¨ ��

�  ® 5� � ½4 � 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2. ¡ 8 ��� ¯ � ! " ��nò 3 f Ã � � Aõ ) ° a ]

^Bi¹ F G & ' ! ¢ � � B ± ¿ ² - B³ ´ h µ [� Á

¶·� ¸ a ú� 

3. [ À f Ã �� �¹ º T | b� _ ]^ ¹ º � 

)�F � � � � ! " ��5ò 3 µ �¤ ß � 

1. Risk Control ° a ] �̂½Kâ § � ��[ S » � ���n

� ° B A B » F � � dè ð � n » � BK & ' C ¼ d � F

G [dè ð � dè ð ½ 5 ¾ )� �B� t � ¿[ À F 5�

CSRC�assignment, instruction and coordination� 

Commissioner’s 
Offices 

Relevant authorities 
Securities regulatory 

bureaus 

Inspection team�organization and execution� 

Accounting firms�collaboration� 



 

 11 

�A½è � I AÙÁ Á Â Ã l F G & ' hF G � î � �t

5µ è � �� 

2. Survey i¹ ! � �K & ' � Ò� � Ä Z BH I � �[ê

ÄB ¡ è ð ½ g Å m N C � � ° � i¹ A Æ K]^Q� �

Ç½� ð B È » Bd � [� É � Ê m � �3¤ Ënê Ä[

Ä Z ° � i¹ � 

3. Stability Maintenance ± ¿ ² - �± ¿ & ' Ì \ � � AÍ �

Î Ï » F G � î � � Ì \ � Ã A ± ¿� f B Å 1 �[ A B

nÖ » A Ð Ñ 2 P A B æ ê Ä ¾ ´ Ò Ó � ¾ Ä Ô 2n �

¿� 

4. Liabilities Inspection ³ ´ h µ �� x ¡ � U e ê - [ b 

ê Õ AK Î g h µ �� � ³ ´ h µ 5 Ó A Ï Ö â § � ��

� H I � ���nU e h µ Ab × ¾ F x A © ª K & ' °

� � � ¹ { � 

5. Proposals � �¹ º T | � z ° a ]^Bi¹ ! � nN Ø

zA Ù x & ' Z � ]^ £ �[ � � u ¸ £ �[ A� � Ú Û

� 2A½ l & ' � �Ü E 9 : A ( � � : f �  Ý l & '

5T | � 

)�F � � ° � ! " ��nU Þ è �ß F G U àv180áv13�)



 

 12 

�F � � � U â � � h Aè 1 KF G & ' ° � ¡ 8 ����ß F G &

' � � � �á } àv67á�)�F � � u \I Q �F G & ' è n c

d � � Z �Az , - n,� � � � �F G & ' � � � � � Ê � £ � è

nð ã ¶·�[v68á�)�F � � è 1 ä q b  å � AKF G &

' n� � { � BÊ � £ �[� � � �� � ° � ���AÆ tß F G &

' �� � U à( � F G & ' n�� � � B��T o B��{ f B��

T U B¹ æ å � [����nî e I Q m è � 	 ê - �� ä ç 5��

T U ½4 � 

1. � x b U V AI Q è n c d � � Z �A z , - n,�

� � � �F G & ' � � � � � Ê � £ � è nð ã [¶

·� 

2. è ¶ F G & ' n é � B� ê �[� f A�� K�� b  �

3� �� ë � 

3. ° ì F G & ' n � & 8 µ � � � � 8 µ ° � ! " ��� 

4. � í B î ï ��� � 3è n� ¿Bð ã A½è � I AK

u ¸ ð j ñ � : ò ó B < ô n� ¿Bð ã BÔ Õ õ ª m ö

\ ÷ ø � 

5. ��F G & ' nÔ ù � � ú ^ A î ï b  I x ð ã � 

6. ½è � I A� )�F � � g h � û ü Au � è F G & ' [



 

 13 

�F G & ' è ° ý  � � ! þ ° a  � � � n� � � B

� t ë � � 

7. KF G & ' � �ê ( [ � Ã � ¯n ! ¢ @ � � � ° � �

ê � � � � 

8. I Q KF G & ' 5 Ê ��Ð ° � U T n� T ç � �µ �

� U T f Ã X 	AbK b  � 3° � � ë � 

)�F � � KF G & ' n ! " �� 
 � � � ì \  AE � � r °

���� � § 5 f Ã , � A)�F � � Ì Ù��� � � ä a - � E

ß F G & ' ¡ 8 �� , � àÃ E ! " ��5ê � Q� ¿Ab¿À � °

! " ��a ú�l � w � � >5 ! " ��� � A� � � � 35� ��

� { ~ � 

1. Ä Â ! " ���8 t� °  

! " ��7Î Ù x 8 t� ° µ � � 5¶·B � ´ �_ � � Ò

ð � � � : Ò Ó µ � � 5� � A Ï - ��K $ � �� : � A

� Å ��nß n� 

! " �� . u K8 t� ° µ � � 5¶· ° � � F A\ � 8 t

� ° 5 � � A° ¾ � « ¸ � Ì 8 t� ° �a � 

2. Î � { � ç )9 �Z � t®  � �  n O P [ f Ã � �  

Î ! � Ù ! " ���� T ç � �µ KF G & ' n Ê ��Ð U



 

 14 

T f Ã b Ä Â A " : u b # b � A� T ç � �µ u � � � �

�� � 5 � N A� ���u E � T ç � � tÒn� � $

¿A " : Â Ã u M 7 � Ì � ���n ! " ���� T ç n Ê

��Ð U T f Ã � 

Æ tA . u % � � �  � )9 �Z Î � ! " �� f Ã A�

è � Û � Ì ! " ��n � & © A ' u ¹ º � ��� � � n

¶ · � 

3. Î a - ( � n��I � [ f Ã X 	 

( � n��I � � f Ã X 	 u � � r ° ����� ¥ Ê Ë A

, _ � ° � ! " �� f Ã � 

���� ) � ��I � @ � ! " ��7A½ * 3 + , f Ã X

	A . u Ï s ���� - . / b ]^ � [�� : � A 0 �

Ï » ! " ��nS þ � Æ tA + ï f Ã X 	 . u î 1 ��k

¯AE �� Ä � � � � ! � x � 

4. Î � K ¡ 8 ! " �� 2 ¡ n¶ · Á 7ä q � � å �  

 

! " ��5 ` Q z Û KF G & ' â § � ��[� � f 5 2 3

Ã ç Aj k ! " �� 2 ¡ ¶ · AK l m ¶ · [7ä q � 6 �

� å � A 4 ¸ 5 6 F G & ' Â U B ² 7 n� � � 

! " �� � � �n 8 ¨ � � � � �n¤ nA½K ! " �� 2



 

 15 

¡ n]^[ 8 U 8 ê n� E � [7ä q _ Ì å � A ( ¡ 8 �

� ( � 9 E � 

)�F � � w ° � ! " ��) � � � � AÖ s : ! " �� � . \

� � ) ; \ : I n¾ < Az F G & ' ê Ä ²  æ BF G � �.¡ î

= [ & ' � Ò� � Ü E : I n� � 4 A ! " ��5 > ° ¡ � : I � 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 16 

������������"#$%&�'()*+,-./0��1���"#$%&�'()*+,-./0��1���"#$%&�'()*+,-./0��1���"#$%&�'()*+,-./0��1���-2222

3 4 5 63 4 5 63 4 5 63 4 5 6  
 

r�ï����� (Monetary Authority of Singapore)�r�ïc

¾��� ��  AE��
 � Ò ë 5ä Â Q� ��  A� g h � �5

�� ½ � õ ö ?@ ø A � ZBÖ B � B» ^� BF G �, C � BÊ �

D ¶ B » ^� î BÖ É � [t E � t m � � AMASnH I � �¤ ß

[ � � © (Û 2004> � ? 2 � A H I è � � �\ ] ^E _ `

�risk-focused�B�¦ F  �  M» � O �stakeholder-reliant�BG

: ð ¶ H I � disclosure-based � [ � � J Û n � � < K

�business-friendly�� 

r�ïF G � �n¤ ßE » L Ò ð � BÏ» 7 8 5 & Ì Bè � �

[j ëA� M N ú ^ Q] ^A O P ¤ ß�IOSCO S » Q (v 21~243

b M��ð C7 8 Ò { nf g Y Z�\7 8 ��EH R A4 õ ð C7

8 )9 � ZÒ ë [ð C7 8 Ò ë Að C7 8 )9 � ZÒ ë S \"r �

{ EÍf A�� �� x EF G T , C U| BÊ � D ¶ UBÖ É & ' U

[ » ^U� , )9 � ZÒ { �� 

Eè � �� O P �M� � n��� ZAr�ï�����Û U >

¥ Á _ ì 6] ^_ ` =n� �� � � a�µ V \] ^E_ ` 5� �A

� « W : ��� Zn � Ò ] ^��A\, X : � �M��� Z5] ^



 

 17 

Y Û { u è � � �ð Þ5H I ¤ ß�\] ^E_ ` 5� ��\¥ ä ç

¾´ � ç �one-size-fits-all�5� �T U�MA¾´ � ç 5� �T U

� � ��  ë�ê - ��� Zu Z Ã � u Z È : 5� � � ] ^ë

�A�	 3¤ ( [ Ñ A\ Ï ] T U z ¤ ¥ K £ ^ _ 5�� < K 4 
 �

` � � AM7KÛ� ���¸ O % Å 5��� Z ' ½ P � � I 5�

a� 

\] ^E_ ` 5� �A� ��  Ù�� ��� Z� � f Â 5]

^Aa P ��� Z � Ò ] ^�� ú ^ �Ã � � ¯ 5S þ A� �n* ú

� Å úÙ� ¦ � Z] ^�� n Ä � è % æ n b á A� c ö ] ^�� �

� 5��� Z% æ � � d QAM7K% e 5� Z c ö %âI Q � % U

� a�MAS ¤ ¥ ä q n� � f ` h @ � n 2 f B 2 q UV g h � ©

(BÛ i j z 2 q FAQsmA . j k !" � � [8 t � ° B @ U ¹ {

m°�� �A- , k � ¦ ��� Z-UV W X H �n l m � 2 AÆ j

k ��� Z � Ò [M� -d e ê � �½���� Zd n �� � aBM

� & � ê � B� t µ m d e f g ê (m�K��� Zx \ê � Ab°

� o Qn p q r � � 

MASÛ2004>9 ? � 2 � º ¾ Z rn��� Z] ^�� ú ^  - 

6 s ç ] ^�� Y Z� t u �Common Risk Assessment Framework & 

TechnologyACRAFT�=² v P ��� Zn] ^AbM7ä �6] ^



 

 18 

wxú{ y aú (Risk-Impact Bucketing)=AÙ��� Z� x ] ^ �

� �wxúæ Ó ö \{ y A6 � ��� � ð Þ ¸ Ò GÛ] ^ � � %â

� wxú% æ 5��� Z�� � z � 

MAS z �ç 6] ^_ ` =n� �� a7A� 0 § Qn @ �Aõ ö

U S @ � n 2 c � � A\] ^EN Ø a P ��� Z � � u q ¼ @ � A

� º ] ^�� Ä � Bz - � �ê � [ß © A\6] ^_ ` =°�� � A

Á 6 � [ À K� Z[ Z � n @ U�� B�� ¹ { ' { \] ^EN Ø ²

a P � 

MAS\] ^EN Ø 5� �¯ ¦ ½4 � 

 
 

 

 

 
 
 
 
 
 
 
 
 

 

\F G � E} A. \ � �F G � µ 6 ç n Ê � Î I õ ö ð C � �

Information Gathering 
-Inspections/Visits 

-Ongoing Monitoring 

-Regulatory Returns 

-Self-Assessment 

Supervisory Plan 
-Inspections 

-Offsite Review 

Risk Assessment 

-Assessment of 
Impact and Risk 



 

 19 

Impact 
Assessment 

Risk Assessment
�CRAFT� 

Issues of 
Supervisory 

concerns 

Development of 
Company Specific 
supervisory Plan 

Im
pact R

ating 

R
isk R

ating 
R

ating 

Supervisory 
strategy &

 
intensity 

 
Impact rating 

 
Risk rating 

Increasing 
supervisory 
resources & 
intensity 

Q�Capital Adequacy�B� � Q�Liquidity�[ | ^�Exposures�A

½� � Q� � B� � M AB} O � � � � B¥ ó æ A B | ^� � ^ T

ÐB - ~ � Ò d mm { E. \ H ��  �F G � t µ ~ 7 � ° n ,

ß� 

 

ä ´ n� �Y ZE� 

 

 
 
 
 
 
 
 

 
 
 
 

 
z � Ä � Ù a P Z � ��� Z5wxú� . Áú ^ Qä ´ b K :

I ¯ ú��] ^¯ ú� . ÁZ � ] ^ � � �� °� � Ì ã ä A\Ï»

MASKl` - � Z5� �Å ú�l` - � Z F G ä ´ � �¤ ß X �

5¯ ú b � � 

�ç lm Ä � 7A  � �� Z � � Z z µ � ��
 � Ò ë � 5w

Bucket 1 

Bucket 2 

Bucket 3 

Bucket 4 



 

 20 

xúAÁwxú�m�Impact Rating�AS \CRAFTv P ��� ZC
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