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Abstract

I . Background and Purpose of Research

[ ] Recently, Singapore has adopted a series of aggressive policies
toward the financial market and industry. For example, it has
reshuffled the financial market by attempting to merge with the
Australian Securities Exchange (ASX), streamlined stock market
listing system and attracted foreign companies. Competition has

been naturally intensified among borderless stock markets.

[ ] The government of Singapore once modified regulations related
with derivatives, the main culprit of the financial crisis. With
the overhaul of regulations over infrastructure that affects the
financial market in general, the market is expected to bring
significant influence over stock markets and industries in Asian

regions.

[ ] Derivatives and related regulatory overhaul in the financial
industry in the future, affecting the infrastructure legislation
maintenance is expected to impact on the securities markets in

Asia and throughout the industry grows.

[ ] This study aims to research the financial industry and policies

of Singapore that insufficient studies have made, in particular,



evolution and regulations over the hedge fund industry that has
an upper hand in the global stock market as well as listing

policies of foreign companies.

[ ] This study will also look at regulations over derivatives that are
likely to be tightened up, and suggest lessons for regulations

over capital market in Korea.

II. Current Legal System and Its Problems

[] Stock market of Singapore

O Singapore Exchange (SGX) is operating a new market for startup
companies called Catalist. It has been improved from SESDAQ, the
second board for the SGX, the Alternative Investment Market (AIM),
a sub market of the London Stock Exchange (LSE), for smaller

companies.

O On October 25, 2010, the SGX suggested the Take Over Bid (TOB)
of the total stocks issued in the ASX, for the first time in Asia, in
an attempt to establish a new model for stock exchange beyond

national borders.

O Special features of the Singapore stock market include listing policies
to attract a variety of foreign companies, role of the central financial

center of Asia, and financing market of Chinese companies.



[] Regulations over hedge fund

O The Monetary Authority of Singapore (MAS), one of public supervisory
bodies, plays the role of the central bank and also supervises
financial activities in general in Singapore, including stocks, insurance,

and banks.

O The hedge fund is also supervised by the MAS, which released a
new regulation on December 5, 2002 allowing the hedge fund to be

established in Singapore.

O This regulation was included in the Code on Collective Investment
Schemes, which stipulates standard practices that management companies
and consignments companies are supposed to follow in working,

managing and selling stocks.

[] Listing of foreign companies

O A total 783 companies are listed in the SGX, out of which 523
(41.2%) are foreign companies (as of the end of 2010). They were
listed as original stock or the Depositary Receipts (DR) and both

were offered to investors.

O A total 28 foreign companies are cross-listed in the main board (as
of April, 30, 2010). They have been already listed in the initial stock
exchange and the SGX does not ask them to follow the listing

regulations.

[ ] New regulations over derivatives

O Over new regulations over derivatives, the MAS suggested that the
SFA be expanded including (D making it obligation for the OTC to



report derivatives to the main exchange and settle; 2 current
regulations that are applied to market operators, settlement facilities,
and capital market brokers, to the OTC derivatives; and (3 adopting

a new regulations over trade information storage.

O As a result, the MAS had considered revising relevant SFA regulations
stemmed from the OTC derivatives regulations, and made a new

suggestion over the OTC regulations to deal with the OTC derivatives.

O The suggestion includes revising the Stock and Futures Act to
establish a central clearing house for OTC derivatives and to make it
obligation to report trades of OTC derivatives as well as plans to

modify regulatory structure toward brokers and clearing house.

O This aims to remove uncertainty over trade settlements or clearing
process due to complicated clearing facilities and to prevent difficulties

interpreting relevant regulations.

[ ] Supervisory right over derivatives

O The CTA is currently supervising the three areas for derivatives -
broking in commodity derivatives, market for commodity derivatives,

and clearing facilities for commodity derivatives.

O The CTA plans to transfer rights to regulate and supervise
commodity derivatives currently regulated by the Commodity Trade
Act, to the Stock and Futures Trade Act, to enhance regulatory

conformation over commodity futures and commodity derivatives.



Ill. Legal Improvements
[ ] Provides lessons by looking at the current capital market of
Singapore
O Provides examples of central clearing house and operating methods

O Provides references to operate the hedge fund in Korea and help it

successfully established

O Helps come up with strategies to increase listed companies, including

easing regulations over listing of foreign companies

O Helps establish supervisory structure in which the international

standards and regulations over derivatives are integrated

[ ] Use as supplementary data to revise the Capital Market Act

» Key words : Hedge fund, listing foreign companies, regulating
derivatives, central clearing house, trade information

storage
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<H-3> OA[O} FRAHaA 9] & 2[=F=2[At = F0]

2005 AL 201042 2005ACHH|
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M2 % Autmzo

Ol
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Al

2 et
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S AT, 200685 200897HA ANl A Y i U
7ol 7% F7te Aol wvsl =7|H2 34% F7Ie A= UEy
o o|HH AVIEZE AFL 7|4y A AFLeE AJZHo] F
shth & ol
<H4> Q|Z7|UT BUTIR0 AIIEE HelA AT HEW
U7 =7
2 A
JEEINPS; Catalist JEENPS; Catalist

ARG 5 323 130 169 41 663

2005
A 7FE 318,930,325| 3,480,190| 103,098,035| 2,395,995| 427,903,506
A7 5 332 129 207 40 708

2006
A 71&H 419,255,529 4,716,603| 160,512,993| 5,125,429| 589,610,554
AR S 351 120 254 37 762

2007
A7 &N 501,478,727 6.836,936| 264,546,579 3,282,524| 776,144,776
A7+ 356 99 277 35 767

2008
A7+ 256,882,727 2,483,223| 124,218,299 1,079,093| 384,663,343

2. GDR

GDRoJ& ol =7} A=aof ofv]
5‘%3}71 Aot F

Q) MEA FOME - fRIE My, 7T HOWE,

A (No. 289), 2009. 9, p.29

7 714l sl Aw=
AZ 23 WA A=FZA T ® dEsta, 1
2 3He S

o

Tt EY 7| o] GDR=

e AR Mges A5doz Al B

EARZAE Fo A9 FYA

AR A
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BRA7IE] &stE ok 2011 9. F=7]o] AT ADRAHE

e, o5 7IdE2 v A F=71hl o

o 9FEe uIout AT Jdoln, 107 FES TBAR
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Az AAEeAgss T2 gebdy] 96 SANZS Sdstn
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27 4Fe 72 REAB|AL] o3 o] 2ol F AT, 20061 Cambidge
Industrial Trust, Allco Commercial REIG 2] =¥ A REITs7} &71, AA
gt oleld AGoE BFeln weolAoh} $EI B W
of vla) AlA i, 2 43 2 F8 WA REITs A2
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2 REAAE

<2-1> M|A|l REITsO| Al AM7IZZ9| X|2|

o

1 9)

1_
AT

o, 3] =%
o] oMl I 20% A 10%= ¢3talg Y

AR o

Global REIT Markets Summary March 31, 2011
Mgmt. Mumber of Market Capitalization
Since  External  Internal REIT=s Dhu-3PY % of Total Rank
Acia-Pacific
Japan J-HEIT 2000 o 35 35,366 5.3%% #4
Australia A-REIT 1971 v 56 67,530 10L1%%0 #2
Singapore S-REIT 2002 < 24 24,125 36590 #7
Hong Kong HK-REIT 2003 s 7 10,378 1690 #9
Malaysia MRELT 1929 " 14 2,970 0.4%% #14
New Zealand PIE 2005 o k] 2,552 0.4 #15
Thailand pFPO 1957 / 21 2,381 0.4%% #16
Taiwan T-REIT 2003 g ! 1,726 0.3% #18
South Korea K-RETT 2001 o [ 165 L0 #24
Americas
us. US-RETT 1960 o 157 355,589 53.4%4 #i
Canada C-REIT 1554 v e 34 30,347 4600 #6
Braxzil FIERAS 1993 " S0 3,776 0650 #13
Mexico FII 2004 v i 548 0.1% #£TT
EMEA: Europe, Middle East, and Africa
France FR-REIT 2003 v 43 60,436 2.1% #3
UK UK-REIT 2007 v v 25 34,357 5.294 #5
Matherlands ML-RETT 1965 o v [ 10,934 16090 #8
Turkish REIC 1995 v o 21 6876 109 #10
Balgium SICAFT 15955 " e 15 6,464 1080 #11
South Africa PUT 2002 v 5 4,483 0.7 %0 #13
Ttaky SHG 2007 o 2 2,203 0.3%0 #17
Germany GREIT 2007 o 3 1,163 0.2%% #19
Bulgaria BG-REIT 2003 - &0 B35 0180 #20
Greece REIC 1999 " o 3 552 0.1%0 #21
Isra=] REIF 2005 o 2 220 0.0% #23
24 617 665996  100.0%
AR o —ERAEENEANABIEE S, J-REITHS O - T -4, 2012.
5. 18.
=< —
II. Z3HAZES 7[szt AA
1. OfAlote| FEMEZM 7|5
A7AEE ARE 1979 FEAH THS 98 AR iz 24
o o o = = = o
TE&AFY 4= AASHAT. °olE Hd AALY *d 2 584
gaAAel S4E NS ob71X etk 20079 71%, L&A

86%7} Selol A Aol fUH A

o]

| 0% 44%7} obAlolx oz

9) HARBUREERIT, v HR—=MTEBITDH V- Mo Bk & B, 2007, 3. 2=,
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M2E ATHEE SHEAFO £

g RA2 deid gk £ L8444 %7t FARERE s
slom, o] obAlobA Y U EX 57%E AT glut.

2. S=VIYe] AM=ZZAFLE IS

T AR FHtste FAA o] GHASR oY
A R FRe] I Aol Qlal, AAETIHY BEFA F
A F2 Ho] BA A EAE HIWs] AZHEH z 3
T A7FEETE A=A FEA A % dew FAATEA TS F
FotA sh= f<lo] Ha Sloh ol HE 7|d= K, HVtEEH
L o] Zn} springboardd L A8, FZ7|YE0] Y2 Y= A
>

=

o

J.T‘_

2 AQda w200 ok FF AWFRL MOUS A%

20| FAHANELE AL, BN E FFI2 B/GE § F

199 AEE AL AFe AFHo= fAsT Yok
EREE

(i)

2003 o]F FHT7|AY H7MEE A9 FHel FF
sttt 53] 2003~2004" F=714e Aol S53elur Ao, ID
200849 6dol= A7tEEFHAY 2 AFT S=7IH0] 5 AR
BT =71 9% E37l=E SR W, 5719 AVHE
HH| T2 18%°] EetH|, ol A7IEE AR F=71dS T4
71de] Wote AS Yulst= Aot

oA ™ A7IEEAZY D At T=VIHCl SUMete HWiA A=
T 2ES FFAAY T=719Y Aol FUBHAIE olE ARl
desd & 1, 2L 7199 ARl g2 Azte] 8FH=dH, &
= BEARYL FIAEANAE dE 7S =F71dSe] RSt
© A%°] g2 ®H, A7tE2Y Arde T47d & A= ARl

1m

R

10) Lee Kuan Yew, Speech at the Ceremony to Mark the Achievements of Suzhou Industrial
Park's 10th Anniversary, 10 Jun 2004, stars.nhb.gov.sg
11) Ding Lu, Public Listing of China -originated Companies in Singapore, p.53.
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CUAEUE AAES 8T S gosl, oA Aol 261 o

3 2AA Y e 2| 59 e
shol, olArFel CEOZ stold YREAS e ud AZF ®iA
2 ZAGES a7 RTD)

A7 A FRAAGol EAR AL %ﬁ&%ﬁ%&ﬂ i
o BRE JAXHERRE §A42 UL Aow A 3l
el F4E uiz, AWEET BEE7 Y o2 w}ﬂ —‘%Xﬂﬂ‘zi
g, ol2 A7 20119 99 A FgFAol AU AYTF

AL AMFF7E Bed 2L gu2 fEAGS AL 49

f
& ol
>
ko
Ay

o o fr _>i

12) SGX proposes more stringent listing rules, Business Times, (Singapore), 31 May
2005.; SGX, SGX strengthens Corporate Governance Structure in Line with New
Regulation by MAS, Singapore Exchange website, info.sgx.com, 29 Nov. 2005.
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3. CE B3AHel Lot H=Fel oA

ANMEZEAH L= AAY B2 SEAHLY AFste l=d oy
g aj Aol B FAR A HIsHr] T A2 olsjdn. w=F
BAH 2 AA G S&P 500 H|EF o] 5719 ETFS Ab&stm Q)
= A Qo FYFFA AN ATt AH L} AFSHr ok

ofAlo} o] AAE EW 2003 3Y AVtEZE AHfLes TF
A it AAAHAI A" 23 cross border?to] A FE2 T 4 9
& A3 A#ste AE"S 7FEskth olE e A" g A
Ao AEE FES °E ALY AR FHEIATE T A

1

AR AAem dujEEss Aol HEIES s Aom wx
BEARIA HA71ES SGX AR 4970 AE ASX 7140l 50
AR, 2003 39 31¥o= &F AL 25 100AZ o & Qi)

ojglof= 2007d 3¥€ FHIO|FTHEAHNLY F4 %E FHSsHAL,
BSE SENSEX(wHlo|FHAH 2o AEH 307 52 FAe= +4
H = =AY FrHA) Y AFS A" e, 2008E = 2
9] Dealing System Holdings Corpe] F4] 20%E FE3t%tt.

13) AsiaX, FIEGHIRIAZUOE, PEIRMEIEN G, 2011, 9. 16.
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AAEE AFE 97 9 FAH FA4TY fUS ZRF
=2 273 o3 Q& Aol EFoln, wARAY Yrm= 4 F
of W FrhrATA ERAE, Z FHIAAL P 2HAAL

E3, 2 AT AEHE ATl FHNES 2ol o2
A YE 4L B FL AQuste A BAFR/BORRE AR
o e AEE s1 Yok

S, 274 2 A A AABANAEL capital gaind] L o]

s wigAlZE vTAET B ASAZY FAIE 197800 H 7] o] H]
AFAel o SEAY BT A=A = Al fa, 25T
AR} f=Faol= Aol gt owt Arix= I S
A BAF 5718 AT ARAAE FirLe A
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A3 FAN LUS P RRAFERLY

=
2329 B
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K." 1 o | 'U'llxl.u.-lc _":".K-"

Ho
0k
ok

for

1990t WHE e F§ - ARAL F2Es] AYL A
Adoz RAAES Fob Gk BES £4L s&ssidn. BE
L =xE2H, g8y So o8 tUd FH2 ERut oAy o
W9 Exesde] Hols PR AR RRUHE, 4E 53
S F 3l= fFo] 7P W AR E(private equity fund), 18|31 F
F+59 ddolos FHste 2E&FHIA AAHE, RFAHE Fo
2 RS 4 Ytk 223 ol53} Zo] utelA s BE 9o
B QAN egate o2 FHASE AT wUA Pt
L oAsote] AolHe ARAAT LT £8AFo] Aol A,

<

T

Holtt.
g, qiZko) o8 9 EH= HEE 4 FAAEC] S48 H= HA
vehicle®} &3] HE2HE 9E2 dto} Exlmus 3= 28
a2 3t
R HE HA] ool o3 el HZA FEHE=
3+ 2} 3] AF(limited partnership)@] FEjS FH3tAY EA3|AL AlE
FEHE FHztr
a8 AT

T

cg o2 ®EY TEshE o] 19 BaAsAE @
thi9 guistE AEHQ HESE ANHSG 2 A9t wA

14) Adrian Bluudell-Wignall, An Overview of Hedge Funds and Structured Products:
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o= 7|gEth
I HE o (Hedge Fund Research, Ltd)o]] 2]l A|AF L= 3lX]
HEo L8RS 2011 39 WA 22 S 2Tsn oo, ol

LT H 2008 287]] 7]&ES HY 1.93% EHE ATt

b

Issues in Leverage and Risk, OECD, 2007, at 41.
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AW FHU FA 01040 Bxe YIS Holw AF
AFe felel esle F7stn ek 1 4
b FE A 1 9 AFAFY S0l F5Er] WG

i)
ot
e
do
rr
&)
it
o
wm
Mo
oo

ERRERD
B4 ANUSEL g9o] 5Bt Aol Yt YEHoZ 4
olRtEEe] SEF HEsb AAY o 39%e] Fek: glonf, 1 9 o

o] 19120104 7|20z A & 9607, LEAANL 16189 o
2 324%), 29 g9 &0 7 Jehta ¢tk IFSL Researchl®)o] 2]
se AAHES AL uF FIAE F8o] AFH Yx, A7
A9 1074 BE F 4% AFST otn w291 ddo=
27%7}, BAE 0] 7% 59 ol

s, oblolAH o RE Fo| 49(13970), AZFEE1T0)7 28]
2ol olo] 6918 Holm m, A ofAlotel Hetd B ATAREL F
f SAgAeR Sta Qs Aol SAolth A9 147h0] Foizt oo}
AR AR, 5 29| A 77k 20109 LA AAL
JZEoR BWH, T 32%, AZER 22%, TF 22.% IE 04%= A
AAHoz Bel oust AFolh

2y 20089 2§97 F olmMAA G| BxE BYT, 7] %
At AAWEL GO o] Suste] ofyololq HAF B WE7L
AT ALET, §hT wIN AYE A UL Al
i

N

15) #thial, oW RO~y P77 ROE, KFHEF, 2011, 5. 10. Economic
report, p.l.
16) IFSL Research, Hedge Funds 2010, (http://www.thecityuk.com), April, 2010.
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M3 =Md 22 Het A2AEZ0re 32l &4

SHH, ofAJoto A A7tEEE AFHOCRE FF AAHEAYL 2005FF
B 5|%F 100.1% F7HAE Holil &=, ol+=
ARAAHES F7H&o] 38.3%<%1 A vlwste A A3t e A
o® 53] AAHUE AR EA AZMEEY A 9= F53] woHA
Itk 20109 H A7MEZ =AY FEAAAL 107.69 EHE, ©
= 539 160.09 2H9 70% A= gt

A7FEE9 FAHEY {HE LS HH 109 28 o449 HE

T 12070F 27101 ™(1.7%), ©] 27 HE9 F&AANE A9 25.5%
of ggtrh THH, 19 g2 olste &gtk HE &= 9oty EFE |
N HE & FFLLAANL 091 S22 1Y gy olstrt et

oJ@A ATtEZO AAWE AL A 250 WEO AT
b s, 2R HET} et FRAY B2 RBeln Ytk ofF
W easiie HEZY FRAN} 2 AL ANAE gAY AAA
?l Egol7]E st

YAzze AL T3 9k HEAA ANHS 2834 B

!
EX A EA] Q1 Institutional investor7} 2010¢ ¥r3ESH ofx|o}2] X
L&3]ALe] 7] 25(Institutional Investor's 2010 Asia Hedge Fund
25y H9, 7TA7E A E ] 1A, -&AAFAE 1019 1005 E2foltt.

<E-5> 71229 trH AX|HE 23|t
2E2|AL ApLHSH((=EE U.SS)
Arisaig Partners 2,877
Target Asset Mgmt 2,000
APS Asset Mgmt 1,700
Artradis Fund Mgmt 1,386
Aisling Analytics 1,204
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2834} RHASH(HEE U.SS)
UG Investment Advisers 539
3 Degrees Asset Mgmt 401

A7FZ 2 F3H(MAS, Monetary Authority of Singapore)< 20084¢ +
97 olF EdS Bt AAF R AAHE A o] 2009
dofl mi-¢- F7stIAT, A7tE=e] SAAHEAAS H71E v F
g FEsigct Boletdc. B3 Ao axeis AAHELE
AL e 2008E Tl 35070AFE oY H719 FFLe=R 20099 T
BOALR FESAATE, SEAAL 4209 T HER = s
g0l kgAoln AHetdrh S8 AlEEZel AAAEC] &84
2ol wmA Rabwo] hyte] Emettn LA sl

JhE= SA4AE] ABSHE AABE FEE 9
3l 5-3H3 9] 3] AR(limited liability company ; LLC) &
o bzt sjAFo] AP 3 AojUEe] FL Aojut

=, Aok
LU 4 WA oldAE, WD e Ro] MW BETRE F
she AL Fomt 2AFYAlt de LW Aolw & Aot

ofxlotH A FEFERE dz
2 AAHEAY S S5t FF
2002 ofAJotHo A= AU HA UREFEAASO] A HEf Fofdt
F A FAE &3 EHo] AUtk olHF FAASE= B2 AXH
EAEY FREY =& F A4S dAdst=

17) Clifford Chance, Summary of Comparative hedge Fund Structures and Regulatory
Positions, Client briefing, Feb. 2010.
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H3E BHE LS Het AH2AIRES BHSQ 24

2 9o ARE HEAPAYILY AARAL Gy AR
FEAT B WS F A4 B4R W o, 284G
4 WY FA Y 4 BEAR FIE Fito] FIY WX
YT ok QIEk1Y) ofu] 20099 AL AT FEEAYS] BE WE
ARSEA APFelH HAEAARS QYO e ARYIE
1S WENe] AR WA AR T
2YBHOR RYAFY 50%0l4E FAso} e 5 gAY A%

oz AddAoz FHIEHA = Xttt Wzl d=F AAHFER

e
ae

[
2o it Mo X

rd
il
=)
at)
o
23
%0,

dstel 1Zed, BAA FEEAAA, A71F - FAW
BEAA 9 sejgoly Bt Adde FAE 5Ed
apae] Welo] AARAE EEAA AAFERRAA AT
AZT Aotk Al 44289 424 - HYY ATE 93 3
S BojE - AuA 5 o AFS FET & UA FARY
=8 Stojste] WA 400%NA 400%, HYYE ANAT 1)
& HEAAO 100%NH 400%2 SEsATh AR, ANBE L8
B2 9% UE AlUSE EPHAUCE AMSEA AIIAE,

8749, AEUY 5L 2E AALEN - FAA - BALEA S W3

o 5

o M4 Ar|REe codon Hyshe

(ORI
Mo o R Mo M o M

2

Ho

18) olo] /e xMzE =3A, “FIFE JPANAUEY FF FEAA MALI,
KCMI Capital Market PERSPECTIVE Vol.3, No.4, RFE AR 79, 2011, 22 o] 3}

=z
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o), A7) AR, AYAHAL - HEL TR A 5L vejste &8
ol 3 3

=
o o3 "®ast /\ﬂ_‘?_ E_L/x]—ﬁo;%— ;Lzﬂg}o}oq ,_E—‘?—%ZHE =8
e&Ae, FAUEAAT S5, &
2 RHIustojof s, EAAEY
o WX LeXI EAZLEF =

R0
27 AASED ol ANH RARE HFel T BYB Fvl7
A e exgom ) oleld Aol w}ie o AAUE A

HEAYGS WHAZ A= S4AAT FA|e
2% 4 Atk okNotEelA ol AE AN WEAL
=

B ArtEEQY FFY 2 Atm=t AR

19) 2011 119 AR HLFA 5 4N FielA 3 8l
S0 Prop-ading(H7IRHE £ §)EA ARE 2el3hs Spin
CegAE HRE AGNE 4R olF KDBISEUH GUFAS 012 $U A
e 284 AYol AU AWAINE WorTk olo] B Aoz AAAA, he - o
A AR AL 2012 SR A1 B2 W AAAE LAY
azdol W gAstH: HBE ok JAY AAFALS ANHE LEALYA Y

ZGGEY, 1 olfE LEYAPIEOE S8T 1029 AFFHT Glo]

Az del AUALLE oo BAS Eo AAUE 280 FAY Bat gvw

wok7] WEolth AT AL obAobdA, AHEW, ANBE S84 HyH3,

2012. 3.15%} 7|A} &=,

A —Sr%/\} 4de 24

o
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ng AEd G AAEEL o ALLLULE FARLAA
2753, oMAolX o] AL ENEE TESE AL BEE 51
9l Aol Egolr}

=5 AZFEEL 2024 AABES] ANEAAS] HolZ 545w
A BUA YRR A4S AU TIu FAUY Barg
B=g Holm Gtk of7le] Y7HEEO FS FAHSHY D Ato

Ho M= F uet BE FEs
o s dFed $5S 2= /\ﬂxﬂ AA S < ’31%?'& E'_%, *J
7h22o A gue 2F AXH= AAEEH g 38k L,
T ol AAE g2 HERYFA Y F7HA 2 20%F =5 A7ME=
ARL WA AFAZE 2wt A2 Festden 200749 o3 A
= HAEHAT. 25971 olF AAUE 4bdo] Y=H o]Fo= A7}
Z2 FF = AAAAELE o|F © £87F ¢ SV AR HokE=H,
1 o= {7t FEA o —’FR se AAAdHA 23]
ML 7hA S ALY Aol 7198 Aoz At Aol
&

(
—

g7 BEAQE 53 AEAe] FaAuby 24 SuEsE

(Financial Industry Competency Standards, FICS)S 7j4tsle] &A1}

AFY 2 ARAES ASA712A st e A= FEFE Holo o

4oz WES BAste] B 44F Z2IYS 2GsE e A9

53l @131, BNP Paribas®} 55 S22 BNP Hedge Fun

of A™sto] ofAlotd A HE Ak} AFo] HAEE 7]&olaL ok
o
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TH-HE -3 5 as4t
A HE HA] MASS| &@ARGo &3h=d], 20029 12 5 MAS

L AAHES AtEZO) AYels AL sgsis A2 THL @
F5Fth. o] A8 The Code on Collective Investment Schemes(©] s}
‘Singapore Code’Z2 ZA3ho] ulHE =1, Singapore Codeo| A= &
NSl SN Eaote Ao JlYEHE ¢4, Ba, @i 5
=yEYe 745D Yk

AR A= disf HoAE skl AA= AT, MASE FA, Tk,
A 7o) arbitrage), THAAHEALE ASFET ool et =4
C3ad 28" 58 € @59 FhHhe Ee 4ol I =2
olo] AFEHA= F=tt

A7IE2Y] SIAHEN it A4S AW
e 53 9k A AU A%e Hstn 9

T1 T -1
sl op|3 T A olelzte] FHE FHarhs HE 5 4 ek

5

<

20) MAS+E Singapore Codeol| Al tt21} o] Aolstl Qlth. = “There are different
characteristics and investment strategies that define hedge funds. In general, a hedge
fund seeks to deliver an ‘absolute’ return independent of the directional move of equity,
fixed income or cash markets. In considering whether a fund falls within these Guidelines,
the MAS would look at, amon other aspects, the follwing:

a) strategies that use leverage, short selling, arbitrage, derivatives; and
b) investment in non-mainstream assset classes l.e. investments other thatn listed equites,
bonds and cash.

21) Yeo Lian Sim: Hege Funds- A Mainstream Alternative, BIS Review 52/2002, at 3
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2 REA|A A H] A (Capital Markets Services, CMS) 217}E MASZE
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H AT A Tz 8 AEH HERT A Slol EH

22) KPMG, Singapore Regulation- Hedge Funds 2010, at.1

23) KPMG, Singapore Regulation- Hedge Funds 2010, at.3

24) Wel4 BAE £BAY A3ANA BlAre] £ AL WAL e S
Agsts Y. T A+ AFAJN BE A4S ez 514 e FAode
359 B7t glol® H7) gEe] AAHY M&A Wol@eFow gt

44



H12 AXHE A

Fe AL 4 Yot Ao SdE BAL BE AW 4
$ 2719 18] 43o] 3§HE AFo| Yk
thel, MASE of#3t BHFe] AWEARSA AXH=

a{l
N
]
K<)

< ol
= | fre HJA geva 23 g gfAl MAS=
=& stofg olg9 FAA £8¢ BAAHEHITZAHS APt FA
7} 3H(enhanced disclosure), TFA] 2] &2 SH(enabling regulation), Fx}A}o]|

gt A HE 7}3SH(enlightenend investors) 52 Al 7[R AX&E E3) £33

AL AAAA & FelA AAHEL A ExRel| i3t AW E 3E
a3 9l

cqT TEARYWOR Ar} WS FHAEIAE

O
A=Y H(The Financial Advisers Act,

do

2 F8 A WE2

A HEE FUYHE(domestic fund 22 onshore fund)e} ) HE=
(foreign fund &2 offshore fund)® FFEE =4, $-Al, Singapore Code?
Ae AAHMEE A 7HA] fFLez FEs Ytk oo @ single
hedge funds2®), (2 hedge fund of funds29, (3 capital guaranteed capital
protected hedge funds307} 3= . (D single hedge fund:= 121 FX}A}

25) Yeo Lian Sim: Hedge Funds- A Mainstream Alternative, BIS Review 52/2002, at 3

260) H7tE2AM 9 Ff= FEAETHLE U7HE Fotof o & HE Fnf,
AP EALEF Frdd, FALEY AR, FARIA Eyo] IR ot

27) KPMG, Singapore Regulation- Hedge Funds 2010, at. 2~3.%%

28) MAS, Code on Collective Investment Scheme, Appendix 3 Investment: Hedge Funds 4.1

29) MAS, Code on Collective Investment Scheme, Appendix 3 Investment: Hedge Funds 5.1

30) MAS, Code on Collective Investment Scheme, Appendix 3 Investment: Hedge Funds 6.1
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g AZMEE G $1000009) HAA%FRY Agtol 9tk @ hedge
= AR " 2827 thokdt A e AES vjESE
1, o5 AAREL chofat BRG] B AL W ol
AR A7tz Y2 $20,0008 HAA4aH
QJt}. onshore®] = offshoreo] = wlzb7px|o|th. Q) HHH, capital
guaranteed capital protected hedge funds®] 74 $-9]|+= onshore¢]= offshore
olE HAQ4 Folol that Aol gl
#H, AHEZAN £9RE AAHELERY B9 SHRAR
(qualified investor)’®] =7} 3091 Z13}R Y= 7
7HE wbA] ol FH ) “qualified investor’@ A} 7}
(accredited investors)’of|A] EXEEGE 3= F=GEIXHE ZhHE
stoh. 183 “A A EXAH(accredited investor, SEAEH A|305%)’2}t
2ot EAAES UF FRoAY w4 YA W £SRAS 22
A2 WRThEY AUAR). = EdAs} el Aol Lxbaro] 7}
MN7|E£O0 2 $2 millionE& ZI5HAHU(4A)()(A) Zd 3l A
$300,0002 =T}dt= AHEA()()(B)S Talch iy, Wl A
2 AFAF $10 millionS Z¥st= AL E Wsich o]= offshoreof| A Tuf|
H A HEE mpTIA = Zio%‘:}- oH, 7| HFARY P
ol f gt At A =t
SIZAHMEE o]F accredited investoro| A Bujdl= AHol= Q7S
ool sir). &, o] B9 AFEA|AFA H] A (Capital Market Service, CMS)
= Q7FE MASZEREE FHESoof 3tch(EHEAEY, Securities and
Futures Act Chapter 289). o} YUHIEXA}Z}Lo|A hedge fundE Hufjdt
AL 2A7taASE HAAEL A% SGD 1 milliong ztEojof gttt
Eg, AAUES o5 TR A Bujsls FS MASZRE ALHo|
A} T8 A (prospectus)E & Trotof Jtth. FAMAG A ol= REEA] ¢
A B gl A sy Y8 2 3Y Fast AR
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=879 B H71R ol TR0l B3k, ANHES} A
T oto] zpo], B 59O zpolk 7] A5t oF 31, funds of hedge funds

o Bl BARAYUE s &stolof Freh

ol ATVIEEA HAHEI, FAFAXA(accredited investor)z}
2ot QUEAROA Bul7t e AAHES(CE AESTH b
7FA2) “Q17}H = (Authorized unit trusts)’2til R 2t} o] 59 AL ZF
FBEE FARE, FAHES AR, BT A= SolA Alde] 7
At o= o5 FAANA #ujEE HEE WFE=EA] Code on
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ZUY Ex o)A BojEls 19 HE WA offshore HE A EA X
A = A A7ME LAY FAE wotof shm, A A(fit and proper)
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3tH, hedge fund of funds:= WHEA] HAHEXEZOZ BALEZ]E
stojof atm, & 157 o4 AAHES] EAtstoof s, g 7 3
A HE o ZALY] 8% O|AMS ER}ELA] Edlth o] =
HESY RAHES HaA7|a2x el of=d A Z4s ©
Roha G4 A QS Suskh A Fulstelok gt

offshore fund®] 3¢ 9lFe] EAAYAE SANEY 7} aF e
B ZPAL W olgol Ao

obz® =849 HEH FEE FAAERTY Fag 847 HE
=, %ox}~ AAHE Ao 59 ol A= 7HA 290 o] d A
HAAL Fojof gty T2y} hedge fund of fundst 30| Hoh

g, AAME EAEL FAE T2 GAARYEIA G 27 HT

AE] 7D, 487] BIAE AEselol @k thut YEBAALET)
MY Base Aol 197 g

gtd, FAHES B4 single hedge fund®] ZF-5-ofl= FAEEA
FAE SEe7tR] BRE 2GS 4 & v, hedge fund of funds:=
% A 37/Q ol B2 bridgingd =& Yo Aut 75t}
AgAAL] 25%E 20T 4 gl

otzd] olg AAAUES F¢ IHHEA sjdu=d dAHT a4
= $5°t= AF HEWT ﬁ\-—ﬂﬂ el BlAl FE o] Foi% ‘:P 9

?g
ofy
BN
o =

Resident Fund Scheme) 2. 2 A ].L}/\‘ﬂ{—;—?_% vy HEFE 7 3 AR

A% HRA o] Fod 5 gtk
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79 BAA 4o ARANEERY ExA Tz dEdbol
A|gto] 9= HE=Z Enhanced Tier Fund Management Scheme® MAS 9]
ol W7t AAssic T o] A% HEFEE Haw 47t
9o Somil 712 FEstelof T

oA SR HE=| HLEE LA Code on Collective Investment
Schemes= A gl 289 HHAHS 23 FAo] EAREL
wEs] sl A AW R solserale wEE v Yok

ojstol = F8& NALT MASSY AU EA Hsf &3
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(3) 2004 Code 7R A<k

A WA ek F 2 Y82 Consultation Paper2 YR sl= 7 3F0|
J=d|, JFEFO=Z 2004d 2FESH Consultation Papero]|+= Code7l A 2t
(Amendments to the Code on Collective Investment Schemes)S Hil It

Agorel ZARR] ASHE GRaA G IYEAS 3
AR BE Eh AR 44T L84 RTAY FE, ANHE B
AV, BSEES] BxtolEatel o] ZeEe] ok
], 84439 FAe IHBI FHA =R (Securities and Futures

ol

E
(Offers of Investments)(Collective Investment Schemes) Regulation 20029
AL 28 AL A AYETALL} HI7| RIS ZAFEE 3}
Rt

NARE FARGE AFAE Ro| HFHIGE B
A Aze R ge AL TEARAT AFHA FA

Y A5 dA=2 "= AEzZkes Ao BAA A% FHAEY

31) MAS, Consultation Paper- Amendments to the Code on Collective Investment Schemes,
P003-2004, April 2004.
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FE, BRI FAet 249 HeE THFEF shu i,
o3 i WEA WEY YRAT AY Y D Fo £
o 4% 5o YTE 1Y NURLEE TYSHES A2 ik

5 4Y T ol LA Total retum(FA T £F
Apole] &2 E4)E ZIAstooF 5tH, @ A2 #A 39 &2 AH
%t Annualised standard deviation¥} Shape ratioE 7]|A|stH, A 3
g Ee Y ooy Uy HI £ 5o A 2 NAVE 33
S 9 Je AuAe] ga) AHSES SRk @ 22 W)
APrBolE T 2L Aol TeEolop Bk & was7 % W
THE, NAV, 271, Agd, A48 B8y HoA7]o] &

TR, 540 Gk A B§, AALEAT BAT 27142

o] 2Rt
(4) 20059 3¥ A FA| 7tel=gl AA

20059 349 Singapore Code Annex 4ao] A3t FAN=Z I AR 2+
4R BRHES A FA solEde e ARSAT,

(5) 2006. 12.22 AR

2006 Singapore CodeZ| G A= Al7FEZZ2oA AHE HE=7) 34
HEO BATE AL Sgstdon, TALE A
=2& A4S wae ARsac
(6) 20079 39¥Y MAS Survey
20079 3¥ MASE AHE LEAEY FUETS A &4
278 g3} gol WEAATD

32) Lam San Ling, Survey and Thematic Inspectin of Hedge Fund Managers, 28 July
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2008, Circular No.CMI 02/2008

33) I0SCO (International Organization of Securities Commissions)= A4 FHAEZT=
I FEAHF Y FAAE FAZIFE F 7IFolAAE 20079 A HELL HHA
sto] o2t e RUAE WRIYE Principles for the Valuation of Hedge Fund
Portfolios(2007d 11¥)ol A= AAHE A7 AAF7RA] [-9sfoFd 97]9 €
AL HASH L™, Call for Views on Issue that could be Addressed by IOSCO on
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34) Ng Nam Sin, Perspectives on the Hedege Fund Industry, MASF, BNP HF Symposium:
the Future on the Hedge Fund Industry, 01/03/2011
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2 oo A53e YEFAE AR iy, 53] FFAYE, ALY d
= AAANET 949 e 2Yste] 2He 7 #EE 4
840l A7 ot FEg 9 A= AAAHE=] o] § oA
Aol ofyet J7F & Aotk Ed, F697] & AAHEY &
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A HE 2= black boxesE © o4 W& & §A HI7| dEolth F
AAEE BAEAYA O 7| A2 AXHETL LFE AIAE &

(7) 20119 Code on Collective Investment Schemes 7J %35
D N W&

2011. 4. 20 MAS= Code on Collective Investment Schemes= 7] A5} T}

o¥l MY EAL HELEASAA 289 WHHS Frse
S, XA MBS AESn gt Aolth owle] AFE WeL

35) DREW & NAPIIER, Legal UPDATE, April 26, 2011
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2011 109 197 E Easy, F23HE9 A= 2012, 445 H
FaEdt A FagES e 2o

A, TSHAEH) A2Tx 23ty AR H HfHEES] A AT
HE7F 7§ E Code on Collective Investment Schemesol] Ad3] -FAFSH
S0 FATllERAE EaE Ao Botel ANE HET U
Zolot,

502 BERARLE & EUEAAY FA7L 585 2 aE(lst
of permissible investments)E E=¢]5I Tt ol= UHIEXAVL FEXE

St RS HI] Astel AFT 71ES FFT EAGYS
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25 AuEAAe] B4t 548 HEo| FengdEo

A%e Lsto] oA E] Aque ABsL 3

= AdstAn. 53], AAVE=S S8 FHiEolE& FASHAT. ot
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The International Organization of Securities Commissions(IOSCO)+=
20099 69 “Hedge funds oversight” A|&Eo =z WHI XFH A9}
20109 1o W33 “Review of the differentiated nature and scope of

financial regulation” 2= A| &9 HE 31X (Joint Forum report)o] 4] H| &
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36) “Hedge funds oversight”® 1 Ao = ot 2 671X AR &S A eksAch

() ANAES} FAHE FEAEL HEA JFFES T A

() AAHE LEAL} ATHAES tha ARl B3l FA FAIE & A

-2 9 FrE

-ola S H AL A4

- FAAL iRt FAl

- AAA A

Q) = B2Ae 23 § A= Ag& 2= AES HEA 9
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o =&He A 23T HET BN L"EY FAANLES Z2EE A
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Hedge funds oversight, Final Report, IOSCO Technical Committee, June 2009.

37) Analysis: Singapore Hedge fund sector set to shrink, Reuters, 2011. 11.

o

56



H22 =7

AMXE 4l
oo =

A

U, A3 AAHE FEIL AVIEE G 7|FES 2 250 milliono]
A AEFAAS 71 3040 UlE‘lJ Fole dA7E 834 Y= A
< 943 AAAHE= digk FAHEE Wi dEHHoF s Ae B
&

M2ZE =118 4% R A
[. OfAlO} =R27{2fl42] 2[=7|YH &4F g =
T oprlote] F8 AN FAGETE AR =71
BT S7eke AFel A = A d 9l oty
<H-6> 2=7|gel T A 4T AZE HE
(& Ah
T2 2007 2008 2009 2010 = A
FAGAE 1 1 5 6 13
Tt BRI 1 1 1 3
3 A 2 2 6 6 16
<H-7> OLA|O} F=7{aAo MF 2Z3|A £ F0|
200514 2t 20104 2 20054 CHH]
T3z 9 14 +SAF
Fiat 0 16 +16A}
A7tE= 122 315 +193
o 2k 5 20 +15A}
% 28 12 164}

57




H3E =MH 22 Het A2AEZ0HY

N
ke
o}
o

<E-8> 9Z7|ol 2 HaA 4E RYY g
2= 2 (20119 9F XY 197HA} AE
FHE | FIF6AAAD, SEAMAD, BIZ(IHAY, 2L 2(17H4h
N | f7EEAANFGEHAY, Z2AF(147H4

BN | IASRATAAD, 22 AL
FSd | AFARA670AD, DRAGFGBHAL

GAEA A W HF
Holgte F7tS wa g, HZols diut Aot o 923

A AFEANLAAE RS e FAES quzrﬂ e ol £

thoFsl 927 Eg._- 1—&?4: =S Al=sta gtk o 2008
4 2 3697 FUH=E EF5t =719 POEA 2 AF Ha
3HA] gFol 3171 Algf +7H§m T 12707F 2% SRl A

A7 A9 38.71%S x}xm ab gt 24—201]—‘5 =5, At A= o
£, 99, v, @3 olsnd 5 o
%

=
b BAED QE Aol AMEE] ARG AEY EAARE
MAY FRAL o MoA whAST QA 5L folF AAEL
z Aoz BalY



=2

X
>
+~
o

r+
N
J—D

gotx B@ A9t TAel o AS HHE EAAZT
= 14

Gofl Aot B elote el AgAs) Ad st A
T2 Frhe) AR AEsts

oX. > 0 ol
4 o Hg; rr ox

N

2
N
AN
o
12
_?1_5
X
Aoy
b
o
o, 03%
ol
n)
rr
> oM
o
o
[
ifl
rlr
ra
fu)
fru
=

2

of AF Adie] 433
o 53 AAY dge F
k39 v, w7
ofu] MYA A 71 3

Aol AT fFelo] Ao

X

»Noa
o?,: iz
1
?ﬁi o
rsL'
-
18
=
oM,
o
i
N
3
<t

Aok Apgol thzth oukstw
FSol7] mzo] AhA 9ol xeje] A
Fol7] WEolth. 22y o5 71gel 7
o gAE BEE EANET 454 A= AEAF] ERete 27}
= At Aol Qx, adel BFAT @stEel AAU WA

o gl g F7HE AEstE #2417} Erhe)

fo o or
>~ i

o

38) 92 H AL A4 AT o|EH kAo P A¥EOZL lain MacNeil & Alex
Lan, International Corporation Regulation: Listing Rules and Overseas Companies, BRC
Working Papers, Hong Kong Baptist University, (2011.3.8), at 3.

9) AAY T AL Arage HE BARR] Ayl e ol Fad
HHEZ AAEL ok AAZ AL lain MacNeil & Alex Lan, Id., p.3.
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o] S|LFEAA HYE 3 LA A-A|ToA T =
% d(Underlying Securities)2 7] 2= H3P3|ALeFE] AoF E= LY IJAL
o] FYYE ot FEATAA YPst= FHLEA 72FHL A2
Aol Hssitha) DRE SlFAFEAS] BAL AL QAT o

41) oA 199849 SYd¥HS AHHLR st gdgilizA) nj= degolaFdes 4
HHo 2 st= Aol & ALY 53519 DaimlerChrysler AGEZ AP EH & A2 @)
W REFAS DRAFE Adasl FEFAAN L B4 AR A2 A2
B A olsfHrt.

42) DRe| 3k dutAel Aoz A, 453}, =44 ALY FlF=F Zouet

Fo| ot et WeATL FARARAE &)l 2011, 11, 25, WHEA2 3.
60



H2d =Y 48 H A

N9 F4e] AHAAL AsAY JRFH 5o Aste] sy
Exo] olzlgol YU AVEAAE 2ol Rgas] g5 nerHe
o, 1927 wu]=+9% Morgan Guaranty Trust Co.7} F=9] Selfridges
Provincial Stores®] FA|S W o] HIA|7|11 FEo|A ADRE 233t
Aol 2 @AO|h o|AY DR FUe| dASArTEoR st
=, DRE 7|27t He FdEs 3% HAY 43 §d F=EY

Esjo] Amglo] DR AfEE ZAAE] EAA7 Ao Hu=
A Mol XRe] ExE 4 A= Aol Washe AR YA
o] FA7F Fol7t U S B8] oHo] ek

0. QI2EAL X A
I 92| AEEMo| TR

HAE2RRE opalote] E3LS)7] o]F FFMEHEAY AAS A
7171 $18 MAS7H B4lo] o} 2§ - AEARY A LA et

43) st et 2 A Y, "Global Investment Cycles DR 4 5<¢H ,, 2010. 7, 149.

44) =719 0] —433% DR H3gt A2 1990. A E4to] SERFEEF F Ao A
Al%Z1 GDR 3o s gHrt.

45) DRAJAS] =3 7+ &9 zo|E HW, ofef 9 Zr

<H-9> DRARXIL F=F 7t HIZ|LE2| Xt0]

7 = DR BEIR
2§79 DR 2§7 .-
MY | ORIAA FEANAD) T

o cEACkAe] BB BT 25

o A2 Wsshe o DR - YNNI 4 B A

ol ZF=ETiL o

A2 AgueS 38 i{iéau P 4L;;ﬁ7§]§1
Az e DRAZASAE= DRZHE“/\]@‘]TL ;-{]_E_OX_]_;,:]__O“ uledsl Ae _9__—[:)
g o) q]ayq]oh/q/% e - oA |, %Ezo; o Q;Z;?P 28
2 g% SHE SAEAFA AT - —313_;];;; )

AN ERAEIREAD | oo g
 AYAS ¥ A= HE A Ej@_;ljﬂ Sig o}b] e
5 A2 7k T )
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1900dle] AAR AT FE - cFLYe] FER 92
o Z2AAge] FAUS Bl AES YA, 32 T2 7
gao] wa) AYTAAL A% BEE UG Ak So] 52
A 719iel e sttt

od, 20029 SEAEHY MAHE T Ee ABVIHdS T8t A
HE AL ZASE Zo|l ¥AYRS Hurh EI Ao
sto] ArtmaAYR el o TR FHE EaetA gk A 1
ol+& AWst= Aol AF7E HUG. uEol =7|dolztal stz
£ olgie ATl 448 wA Wit

19978 ofA|opF o} 7]7F &AYsE ofAJor AAZ 2 =771 WA
574 o2 A7 A7EE ATEE AMTE S95E AR
A+ L= FAI71Y A A #HE =dE =%, =9
ol Fnz AYslAe AFre dEsty] Adsar. 191 1
AEZAILE 200190 FEFHIAZE Report of the Committee and Code
of Corporate GovernanceES AH|&3}1l, o|o] Hbsto vtz FHS
ZE, o8 Adsisich

AL s = vpRTHAZ S Hid FAVIEe R
454 #47EoRA AR AMTEE FEIDA Lo

SHEATE AR TEE 240 @e ¢ AWAA WYL B

A GOMAE E55A G A FF 59 osi@AR ] ol A
]_

A|m
ol

l‘_'EL

e B o) AYsEE sl FA71H =, comply or Explain
FHA AT0%0] AT of%

"SEAEHL A= 3
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StH, A7FE =2 9] Z=HAIALS Mainboard?} CatalistA| % 2272 LA
= A% AR7IES WS 7199 SHEAH
Pl A= AlFolH, F - dIFF sHe=E AFF49 3 AAF =
[POF A5 SHAH27 2 U
gk, Catalist> 1]=9] NASDAQ¥ 2 ®Ix % AHA7|¢
= AT AR R AVtzE0 ANEEH A= =
Ne 2719 A&AEQ SESDAQL = drE F Tt
Catalist= F=9] AIMA|AS md 2 o] 7|2 28 A o] E SESDAQ
2 A#stel WA A4 Mainboard7} B ZHAFolet
H Catalist:== sponsor-supervised marketo]|2t= EAo| ;. A Ax}A| Ao
Nqgrzos oent AtEd, 2Re] £ B& aPets wh, Tt
ANRe o7 AZtEY o BE ARrIEe vhdaln AA Yok
Eg ARHALE Adart AAlE ol ohzk A1 sponsor(# 2
AEE Q7ML Aol FHIT AEY, FALY, THIAL HEH

A Sol dFHEHH7E FAA ddow AFARE 2% gEo

d A5E A#A7E ofd A4 sponsor
= A% Tz F4 AR sponsorE YT
a7k AL, A H‘:‘/\}% %*% 27 sponsor= ©]F 3 ZF sponsory
A& gastoiof gtttk oAl AF7IYGel ARadAE Nt
A7 sponsor7} A 4o FERIFAOE T} oA Y A & Wit
= 2% sponsoro] o3& AEATIHe] HAL- AES W A0

catalist®] 7} 2 EXRo|a & 4= Qi

o, -7
oF o in e, ok

o
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<H-10> AZ7|E 20102  J[E)
Mainboard Catalist
A371d =+ 651 Ak 131AF
At 3141 64

Mainboardol| &= 2] (&2 12} AR, REITS} AAARAER, W A2
A7), AAAR, GDR ol Agslel gk A4ge Az
29 AAE gAd3] e ARIFHA v, n2AFS A7t A
49 FA BAH F4T AL 4T AL ohyw Y AL
o AA3E 7ol AZFHREL 93l d= A7 Wl Catalisto =
AT AR FeE AR

2
oz
o
ok
N
2
4y

EE~ L B 78374}

T o|F 523A7H41.2%)7F = 3lAtoltt. ol& 7Y €5 WAl DR
FH= EE U

ol =IALY HWREE FH71%, dobrlol, FopaJobA 7] Yol A]

o209 T, QlE, REY Br] & odRt A9y ExE A4S

ATt @A Mainboardd] HAFATE L]=7|Hde= BF 28707F ot

(20109 44 30 7]%)40 o|F 7|HE2 1A A| oA ofn] st

46) http://www.sgx.com/wps/portal/sgxweb/home/company_disclosure/secondary _listings/!ut/p/
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n
o
Hl
~
1%
0r
o)l
el
=l
]

NYER AZMEE Adac] 43T B AEE 4FAHY 24
g aspx gtk Z 14 YA Ade FFene F4ets @
go AtEe ARl 437 A4 AALT Ak

chEb, 1% AN FABE A Golz AEE Agidd=
HRE FART BY FAARE AFtolol At

2005 2006 2007 208 2009
A7 S 686 708 762 767 773
A FAF A4 112 108 112 60 40

AN7FEN 3 A& 48.4 58.2 77.6 48.9 46.1

Z+& : World Federation of Exchanges, Frd, ¥ > ARV THOME, ik
& Vol.58 March 2011, 21 Z+X.

<H-12> A7t =2 HefA0 2Xxf SET sHel7|Y SiE

AGF Canadian Growth Equity Fund
Autron Corporation Ltd
Australand Property Group

AW N =

China Environmental Resources Group Limited (Formerly Benefun International
Holdings Ltd)

5 Burwill Holdings Ltd

6 China Merchant Property Development Company Ltd

7 Chinavision Media Group Ltd (formerly Shanghai Allied Cement Ltd)

8 Dairy Farm International Holdings Ltd

c5/04 SB8KS8XxLLMIMSSzPy8xBz9CP00s3gjROcTDWNnAOsDC3cLAO XsDBfFzcPQwsnA6
B8JJK8f6ihuYFnqFOgiVNY qKG3owkB3X4e-bmp-gWS5EeUADDrYbg!!/d13/d3/L2dBISEvZ0
FBISO9nQSEh/

47) http://www.sgx.com/wps/portal/sgxweb/home/company_disclosure/secondary_listings
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9 Global Tech (Holdings) Ltd

10 Golden Ocean Group Ltd

11 Hong Kong Land Holdings Ltd

12 Inch Kenneth Kajang Rubber Public Ltd Company
13 Jardine Matheson Holdings Ltd

14 Jardine Strategic Holdings Ltd

15 Koon Holdings Ltd

16 Lung Kee (Bermuda) Holdings Ltd

17 Macarthurcook Property Securities Fund

18 Mandarin Oriental Holdings Ltd

19 Maruwa Co Ltd

20 Murata Manufacturing Co Ltd

21 Nomura Holdings Inc

22 Omega Navigation Enterprises Ltd

23 Shangri-La Asia Ltd

24 SP Ausnet

25 Sunway International Holdings Ltdd

26 TPV Technology Ltd

27 United Overseas Australia Ltd

28 Yuexiu Property Co Ltd (formerly Guangzhou Investment Company Ltd)

A=z AZMEZ AA S 0|2 (20124 7Y 7] )W

48) http://www.sgx.com/wps/portal/sgxweb/home/company_disclosure/secondary _listings/!ut/p/
¢5/04_SB8K8xLLMIMSSzPy8xBz9CP00s3gjROcTDWNnAOsDC3cLAO XsDBfFzcPQwsnA
6B8JJK8f6ihuYFnqFOgiVNYqKG3owkB3X4e-bmp-gWSEeUADDrYbg!!/d13/d3/L2dBISEv
ZOFBIS9nQSEN/
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H2E =7y A% U7X
<H-13> A7IEE2 HeflA AR |E
HolEE=E Catalist
AR 2 Wiz 2R et YL
AR A A7 S A7tE2 AL 2] A sponsor
BRAAZE | 11821052 B2 o F) 56
A7
3U 7Y
A7} .
2 (sponsor®] T+
7505t A= (sp E}a;] Sl
S$o] 11 =
ole] | Al A 4o | " 1005k
S
AFA; 7|& (A=) $
7% {4 14
WA =7
247k
A 7t
1,0009F S$
714 )
Al 7FE 8,000%+ S$
=y
] | 291 o411
A} 2] O] A A7tzEE A=z 10
bejol At J7HEE AZA ome A
FF 5 500921 20091
- 9719l
Cuel A A S0%E 23kl
= AL 50%71A,
4 WA | A oA ohe o | o T TE ST
- 7] 91
YO 50% = = )
4% F 6, ol F
67L& 50% A}st
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HeIEE Catalist

A= B7FEE JAZIE, IAYATIE, v=IATE

I = o o
B A A AR -
SIAZEARRI 3] 2|7 o]QdE ER, TAYE
7| 2A IAAL"HY JREFA R, comfort letterg <
88t Sl
<AzZ> EfE, v HRIVEBETSEOMEE, H#Y o % Vol.58 March 2011, 21
o Ex

<H-14> MIIEL 2 catalistN 7| 2| sponsor 2| A E (0| A[)50)

Company Sponsor Status Start Date End Date

800 SUPER PrimePartners
HOLDINGS Corprorate Finance Current 15 Jul 2011
LIMITED Pte Ltd

49) Hao Jing, On the Decision of Public Companies to Seek Foreign Listing: The Case
of Chinese Companies, A Thesis for the degree of Master of Social Sciences, National
University of Singapore, 2009, 20~21.

50) http://www.sgx.com/wps/portal/sgxweb/home/company_disclosure/catalist_co_sponsors
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Company Sponsor Status Start Date End Date
AA GROUP
CIMB Bank Berhard, 03 Sep
HOLDINGS ] Current
Singapore Branch 2012
LTD.
AA GROUP . _
SAC Capital Private 01 Mar 02 Sep
HOLDINGS Past
Limited 2010 2012
LTD.
ADVANCED )
Canaccord Genuity
SYSTEMS . Current | 04 Jan 2010
Singapore Pte. Ltd
AUTOMATION
ADVANCED
Collins Stewart Pte 25 Mar
SYSTEMS o Past 04 Jan 2010
Limited 2012
AUTOMATION
ADVENTUS
Stamfod Corporate 01 Mar
HOLDINGS ) Current
Servcies pte Ltd 2012
LIMITED
ADVENTUS
Collins Stewart Pte 17 Mar 29 Feb.
HOLDINGS o Past
Limited 2011 2012
LIMITED
AFOR Asian Corporate Past 05 Oct 11 May
as
LIMITED Advisors Pted. Ltd 2009 2010
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M3 =Md 22 Het A2AEZ0re 32l &4

B7tEEAFY L Mainborado]] st = 7IHdES HAE e 7
ALY AE MASS] Aol Eo] Frjstoiof Tt Z12jLt catalist
of A%ste dFole SGX9| Catalodge @WAOIES] AA3t= A=

L
> ol
-

M. A%=Z27|H1t EXIX HS
1. 27(9 3|AFH d AFuX|

AA FE97 F FFY 5 AF/199 A A 2l

|
L, HZoe A7PEE BAAE] =57 FAS: Ae 4l

m
by
0¢
mlo

S EEEER R
HQJ AR AFe ARA
gtk T A=Y e) Thurs

A
2 F38A $2o| 5T Uk o5Y oHF AdrY Mg wE
-

Jy A&EH s 57U IAALAES] 2AEHL A=
2o & 2004 AYSE China Aviaton Oil pte Ltde] JAAHESL A7}
z2 =R 2 2248 F

20049 114 299 A7FEZ =0 &A% T /7719 ST/ E
X (Chian viation Oil Holdings Co., CAOHC)E E3AIZ 3 AEAR
FSYA F=EF = (China Aviation Oil Singapore Corp., CAO)=
LRTIAEATAA & BH ARE A F 559 G AL
Hol WASIYTFT FASATE. ot AE2ARLE FAF] 243
=g HANAT CAOAE BA 3AY B 2Auulgo] Az
ARl A oF 20912e] S 7QolR, 119 259 A7HERE o 639

gejo] STk BAL old 4T gEEY e Gt Al 3

f
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thal Bt on HoAte] o3t WRAAN S oI A" 7Y
4ot FAH 25T A7 = A

A AREAQ AdE dEsta, W ALAEAS AF, Wols
o Fth. o]% Goldman Sachss H|EZ YAALE 245 T 9o
<=8, Hd 60%7t deEFolzta REHnh A7tEZ2AH4E CAO
of st ALY Al st AR AANA =AE AT
12¢9 89 CEO7} A|Z=Sith CAOE 19H 4FHE =719 F 7H%
Frdo] 22 7I192® F7PEUE 7ol

a2y $5719 Sole SR/71Y Be YA A7 gs A
He 7199 AS agFFol g wiEy olAtg e =4, FAY
AP, AT ol tig d2lo] 3utsith= Hwo] FHEEH AL
Hdok B3 G A7t 71GAAL FF o AR 7] do] wAkSh=
A7F A FAEHAT. A7)0 IF RIAS} ASIAL 1Y) ERETYRE
A7 W3] A H G CAOHVCA:= CAOAF 29F& Al&sta,
AAH7E AANAE g7 59 AL AT F2Ade & 5
ot RS 53] A ST A9 = oW &4 AVts
29| CAOAte] Aol i, HAAL} FF= CAOAY] FA|o]
Ae ddxos agsjof gtrtal sto] FAE FAsHAT

r.l

N

l-Ll

olEet AE AR BAAY AFHE F7] A3 ﬂﬂ%i% oh=- 3
Zol A7 AT AEts TR & At 71
of s THAERlS & A(AHY o= 2E **1}71“2]01]741 o= of
Hal Asgoz & 5 A skl Jloth), olatg el Hejm 1919 A7t
Z2o| AFsHE FHI olAE FA st Weke] 2Rtk ol A7t
2 Aoy die A& AEHoR SiE Abdo]l Basirtil Wk
7] w&eolct.

E3L sponsor2 StiE 1A 2d% FARY RE FIEAL
o, O]ER stolg AL oJAtEo]l AdAY RS & st
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e S sAGE e ASEF 835}
a9 WREAZ 2 oRelN: 9ee olAks % CEO}
=% s
W3l 92oAe BARYS A&7 Y=g 20008 59
zedle A7FEZE2AH AL AFEFE Q] Oriental CentruryAl CEO+= 2008
H ZARIANE AIAE EEFH T A|2Ql51% L, Fibrechem Technologies
A, China Sun Bio-Chemalol A 248147 A2 slchs el4le)
A7\ ek, 0% 20099 9% 29 o]5 FHEL BE Ad} A E
ek

éﬂ

N
rd
ofN
A
N
A
flo
ok
Al
>,
2
2,
>
RS

(0]
)
i
_rg
=)
H
o
N

o
[t
ol
2,
Sv
ghs

e =
FAH 2o AT FR/DE LIRS B3 0T AR 7]

Jo 1 AYGe FFoNA Fa|Ache Holth olE FI7Yo)
AL A=) AR 5 AT, v F 3A RSB
9l PCAOBE: °5 gAML =T Aol gt g7} 53 53

AE71®o] olgd AES 3&sHA ¢ ok "W Ee HIToe o=
T ugte] SERE7E 1Y 5SS 9% MOU AZE §gt 4ol
A A

“
9 Fol o £2EAE 2 AR

—

RN

51) http://sgblogs.com/entry/asks-china-surpervise-chip-firms-listed-spore/329634.

52) ml=ol ARk 2011 207 o] 4ol 7] Aol A L FZFARQIe] ALE S do] TAYEHA
t}. o] 7Y=L L3 A (back door listing, reverse merger)< ©|-£3le] ZAd 7w
o AEste e o8 AR 2AFHL o ol FAAY HiA=
Qian Meijun, Why S-chip fraud cases keep cropping up, Business Times, 17 Feb, 2012.
=

53) Reuters, Special report: Chinese stock scams are the latest U. S. Import
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B, el AR FvIdES BF o dEtelAM d9E AF
AR O A2 SHEEA FHste ZIdEelth WEA T3
=71809 AT gEs fAT MOUZE AZ=HUeA dFfs ZAHA
Feth dustd F=IAY A2 23 e AR A9 X2
=0 obd AoluiE, %%’—% ‘3H9111°E‘°l7l ‘IHUON’% a7 ol

””° e o{x

L EIHAL Aele] AR daAe AR =R 93
CSROS| S Wepoh skt £ ?10371%101 el peg v
Lol o9, ARy we 3 4be] 319) %) % 5 AHSPC) 7

ol T T AVIEE AT F=VATL Aol thEA P
2) SHEAA Bt

B4 R AR AT 71 F271o] o 2719 59
Az Afolth. 17| o] F2 SlAET A% Al slAgThel Aol
AR EAEAE gt

2 AR FRALeNA 2 AGE 2] o8] 2
B oldat FolH FIW AAFAL FHIHA ] st E2Y
A ow g Wit AEEEAE oust k. ot EXA S B

dE = olabet BAHA ] digt Feet FEE Fof FEAHA 2F
= @ 7 =5 T 8t ok

A7tEZEAH 2L 20089 39 A% Edol E 7P} A7FF Aol §
40million ©]8}¢l 71HS 259 A7 watch-list2 E7dte 27
£ e, AEHA A #4971 ﬂﬂf& 71959 FLEE FASL 9
o ol A= FAAER g FAGES dteH Ee] Hi
ATk A7tEEAH L] Fe o] Ao AAE watchlistE: EH AT U
&S ¢ 5 AT

(http:// www.reuters.com/article/2011/05/11/us-china-shortsellers-idUSTRE74A71F20110511)
54) http://www.sgx.com/wps/portal/sgxweb/home/company_disclosure/watchlist/!ut/p/c5/04 S
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1%

A A AA3E zpolup Azto|A u|Lto|up et
£ T77190] 3 EBARLLY] Ao o EB’W”\}J% Ay stk
= A o2 s Artz=E Aa Hof o]t

Fuol AAsts AMS Aty Yok F APHAY FNH a4
%% 0|22 231 AAUAE AHSE A7 ohie A4 BAE B
S AR o RE BAsHE Txolt

B8K8XxLLMIMSSzPy8xBz9CP00s3gjROcTDWNnAOsDC3cLAO XsDBfFzcPQ4sgc6B8JIKSf
61huYFngFOgiVNY qKG3owkB3X4e-bmp-gW5EeUAgpQusg!!/d13/d3/L2dBISEvZOFBIS9n
QSEN/

55) 2012.1.16(http://www.bloomberg.co.jp/news/123-LXVL3MOD9L3501.html)
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4% BATPIHE NFe N FHAA
MIEAMA

[ & AHMxA =2l 8iZE

i A

=
§ A A= Z3 =8 d3to =z A@(over-the-counter, ©]5} “OTC”)
AR A%l A W AES )

Ast712 FF AL & & Yth0
olo] Wt FAFLe= mFo|y /YA (European Union, ©]3} “EU”),
UL, 339 72 FTHL OTC FAYAE AFo] FHEFHE HES
THAFHAY BE APt Atk ol FA A FA Aol ek
MASO| A= 20112 7¥€57) o|83st Ex o]zt #aF FSB(Financial
Stability Board)s®9)9] HIE ofyeg} G200] A3 HRHE 57T 9H |
kol RS

E3E MASE "Z3HAEH(Securities and Futures Act ; ©]3} “SFA”zZ}f
stoh), A289%e] HWHolE sty D OTC TAYPAE Fo ZAA ¢
£ Y73, @ A AFERE HAF A, AR A S A
= @3 #A A=E OTC qAYGELE o, O AHFEAF

56) G20 AATE S Fol&, P21 FAFs|9 2009W 9¥ 24~25Y, 1 FAHA FH
YEgoe “nE mxstd ZFo dYFEAFE HAd oA mgolt HAA
@ ZRZoz Aol st Eol= 2012d TR FAAHALE B AA EHo]
of 3tr}. QU YAEA L A A GAo] Husjor ot v HF: AAH ALFe
o 52 9AY AEQAE FFFoF S st QU

57) MAS g ®I 20102011 7]#3]7, AT oA} Ravi Menon®] 73| A}, 201149 7Y
219,

58) OTC TABAFE A& 7|E o]3), FSB, 2010d 109 259,
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M4y deudds Agel & XA

2o dig Ad A AEE =dste H2E OTC BPFES +F
AlsfoF gtk A Qs AT

W AR MAS Al S22 WEoA G20 Fxo Fetst
AEstgon], AHAE Qetat o FAH 2ol2 AT MAS
= FSB¢} 3 =A|5 A5 7]+ (International Organization of Securities
Commissions, ©]3} “IOSCO"\Y A|FZAA| A =¥ 3 (Committee on Payment
Systems and Settlements, ©|3} “CPSS”), A|Al=-8A] 2 ¢ 3] (Committee
on the Global Financial System, ©|3&} “CGFS”)¢} &2 Z+& =A| 7|7}
OTC SPUAE AR paste] Aas] & Aol Folshz ok
53] MASE= OTC HAAE #AIE 1% 10SCO SEAYUI, 854
ZA71REA A FZFo] tigt CPSS-IOSCO AE, OTC IAYAE FA 7|
EHol| F7rsta Ut

¢, FSB di15 adF o= o|ystr] §J5te] MAS= SFA HHE

gdiste] OTC FALEF ATy SIATEA % BiuE oFrsted
ofzgl Al AMAA HAMAA, AP R AL, OTC ﬁr*éﬂ”ﬁ A e
A SAIAE AAIsoF o At o Hd W& o
o AtA= obel Zo] FSB dil9 49 83 A5t 311'3}-
A, OTC HAYLEF Alofs RIS MASE A7IE= AR
2] ¥ 3] (Singapore Foreign Exchange Markets Committee)Q} 7 OTC 3}
A AFE(OTC derivative products)e] EF3HE =33t

E7, #2319 AR OTC FAYAE AFo FFAAE RT3
MAS+= T4 SF8A2] s OTC WA LE Ak FIEAE
oFslet= HEY == AYsih

_xﬁ r{%

Olt
K

-

AR, OTC HAYRE Aot ANE F43 ZAEow o AFTh MA
LA A A oo =& AetA itk MASE A A
EE AR E4S Bas] Ad ool wg @ Wl gt of
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HE MAdst7] Al A FYsta leow FF ol dis) @3t
=5 A

A, ARYEAG ] ARE Euddeh. MASE A AHZE
AZao] Hig OTC wAGE AlFe RuE oFslsts MEY =9
= Attt

ol gt w7 wat MASE OTC THAYAE S FA A A== F

¥ SFAY A= dESIGen Adet Sd % AE A2 #&st
OTC TAd=2] Aelg Al OTC AH s+ disted M= At
sta Stk o] Atele "SEAEHLE NSt FATAGEFA Tt
TR ARt FAALE AHA 7*%11%—*1 2 S, BAE
ol digt AAAAE Hug Aoz TESAT.

ob& FA AEA{|HAAN &L e FFHALEN A
A A== TSAAEH O ol ;AA WD oldEHE FEAET
FETAAGE Al A S =

mlo e i

ok

N

mf
oX, |"
filo

alxn FA 729 g.uﬂﬂx] oF QlH OTC JMM% A 27 AR o
3 =S 733E & ok

o]9} HF3te] MASE SFAY] 2L 839 ZIAE, = “mAgar
7| ©F(derivative contracts)”e] S A ol5tth MEE 539 AE
A oYFEo] FYodA AHEHE 5o F8& 7E A4
AET AE, TH I, FYE ZF0, MASE ©|E F3 3HA)

flo o
R
Jo

AN

59) MASQ} A 7| JAI7IE2 Y3 = dut TR A E(commodity derivative)2] ZHEH
S AFE A H(Commodity Trading Act)o]| 4] SFAZ o] Adt= H RS A 93ttt
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AE AN Ad bgaE SFAS ¥ Yo ZFAIE = & Aotk

Y GEFA AN e &of(o, OTC Ay LHF, OTC FYFEF
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ot 71€ RMO® ofy et wpBAE A2 sfjefol st A7t
Z2o= AA dATE §loH A7IEE BAXAA HAeds 9
At AZE ASTT MASZE A= A7 S @A A1 RMO9| ¥
3 siel RMOS HH A58 & e #8= FA7IHY 82 o
A oltt. ofof wa MASE AA|AM d™E RMO<} sf¢] RMO7}
TAEE S FEE A"l A MASE @AM 4= RMO
o digt B= AIZIELZ RMOo| Fits= 2dE Fdl SFA] 9
Adt= 712 RMO 9R5 A3st= 44 &< Fastal Wl
AAE AAs Uk MASE dWol Zad 4 F7F 835 WA
& A& ol

MAS+= 39| RMO°| Hisf 543 A F& A7 Al FA
G F7F 84S HED Aol o, MASTE o]t de] RMOS #
A gEste de A7 71 gl MASE sf¢f RMO| digt 2=
Al A=k sie] RMO 52 §s) MASSE 2= tA17]& Thof| o]
oA Tz & AdE &3l AUt

oo mat dx 4¥ RMO% 39| RMOo|| 9= vA= 8 W2}
= A, 2= RMO= A4 A7HE 9% H2odle 345t AEFo]
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H4d ZgAudds Algel & A A

o AAFAT A Ve Bt FXAE o]s HIsHr] 9%
EE A%

=4, 5 RMOZ 3A7HY 7lEolv 3 §A 874, Al of,
A7t A== B2, ALt 22 HAE AT A, A Z2A4 L
A 22 & HESte] T JF A2 §F 2F= FAISoF g

NA, BE RMO+= AHSA ARE SH|Z dfjof Th(SFA 21% =),

gtH, RMOO| tfgt MASe] #3hg HW, dX Ay RMO2 MAS7}
A7 ARl FASoF gk @45t 23S JNASH] R Al
MASo|| FH3oF gtrt. #fe] RMOE= 2 W37t 2= 1 A47|4e A
EE wotol ALY {fAG A=7t AEgE A AT 2 HIE
MASo|| FH3}2] grot= Ht

SFA Al42z0] A3t = RMO tigt A& A A<k, A
£ U 719 Ed2 dx A RMOYE &g =1, SFA 44%9]
O|Aste] RMO d9S YT & U= 7€Yg AT @1 4¥
RMO| 9t & §-Ht}.78)

2= #eEA fFARRE 270l FLEHIL B A 7]Ho] MASE}
FHAAMOUYE Adsta H7|Hoz2 AAF7L HIXE AEst=
4% 39 RMO°| FitE= dA 9 9712 &4H ALRE 7h53h
SFAZ} 9] RMO9] # e 7S Rad AL
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i
ot
(i
T
i)
12
N

78) 9 712¢ By @3 59 ado] F7stel, O RMO%} BY Fa d¥e A
e Baste sy olite A &u FRF Aol Yook T @ A
Az A2, G &9 98T 54 9%, Ad 98 A A 9% A= aA
g #4s1ed AR A4 ALS $AB



M2 E otlyS Aletel SYZH oF =)

VI &M 20l HERl= #A+=
1. "N TR TES HEl

&8 “HALA H(clearing facility)’e] Aol 24 T HE AF A
ol AAYU FAio AHEEHE AlES 9n|dth. MASE SAAE Al
of Ay A4k AR FoE Fdislof ftrhal A &gt

2

A AN gy A& diAl, A7 Al AR 4 3=
Bl Esto] dde 2A Ee B4t 7lee Y & U wEHA A
AAEE o8 AN 2AE T3 A7 €9 2 A fds &
o 5 Ao

=28 55971 °olF oY FYHTAUNALY A=H T2
e =AF Q4o FdiEL o 53] AR QTS o)
Ay S48 BAibe Sske AAAE2 dutg o AL"AY Fadt

gE @ AR AP Hsha ek
2. B AN MEEE A4 B X

Y FAAL A Gl AT iU FAAE d-oly &
G 602 ofdof T Ald Aoy &F AE MASO] Aliisfop g
o MASE sig Mde AR AHAARE A AsEAL SFAS A 3]
© TAE A8E & Ao A ge 45 MASE HAH HAA]
d

Mol ) PEH AW §A Ak

79) S8AA elxzar AR (FL HEIiA), CPSS-IOSCO, 20114 3¢ 10¥.
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H4d ZgAudds Algel & A A

MASE @ TIPS FEPL T4 BES FAALY 3
Saste ALY A= Faie] gF o
)

AAke] 93-S uhz =
AE At Ut A=A Fa% FHAA AT A=A SR ZA|

g AT FANLY ol AF WA
= oS mAn 9710 7o E: EAL & Utk AL
oA AR ALY ot BEE Bt 3

2 HRY Aol Wk AR FAAMA b FE Adel 9
B A Am A AL FANE 5 FA BS

ol U&= Hetstd MASE AH HILA oA AA FArAA
of 4 3722 JAFT Aot MASE J7t+=E T o
59 A daY I ARG et Fol A AR HEEH =
SA A A=E AL A

Aal ACHE Aok Steha A9
L BE Afgaast dugoz A
S

=4 Fastthal et ACHE 7]&of| XA E A A4 A&
HE AT YW AAW Bxe 8 Wi
(2) &2 A=A AL (Recognised clearing house, ©]3} “RCH”)

MASE= 718 A ZAtLe= RCHE FHA|sljoF ghehar A o3t} s
RCHE QHASHY a&2¢l A AJHo &4 HAgo Rst= 7124
Q Puk olfe] AL Witk MASE dF AA¢] R ong
485 285 $A4S vEse AT A A 25 AL
it

ool 7w £H AEZ IARE S8 RANLE et
A SFA AR g BHLS kel 1 F9rt A}
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M2 E otlyS Aletel SYZH oF =)

g 7S SFAZ E45hT HAAA o
3 FA A=) AR 37kE Falok sk 1) RMOe| it Aot
of wet CCP £9RHE MRS T AAS @A AY RCHS 29
sl RCHE FAISTh %, @4 4% RCH 2 39 RCHe| o 74
A=t ok Wgol =guch

A gy ade Ry, O 7434 st

2 A LR
LAY A, @ Aoyt ARe} BAH UL AFHA BYY A, O
5 st e

A7 AES AT V12U AVHRA ASHoR HEHEe 84,
Gl

AS w] £}

3. RCHO|| st MASO| st

@x 4Y RCHE MAS7H 4% FHo| §AsoF dckx a7ste =
a2 A % AL MASe] ERs|oF Feh 39 RCHE 7%
Wslyl B2 FAIRe AES Wolol HAY $AE AR} A48
A T 72 WekE WASA ghote

80) FAHQ /1 FL B, QPHST BEA FAALL 29, LAY Ao o

[e)
=
<, AT B =& Aol B



H4d ZgAudds Algel & A A

@7 4¥ RCHE SFA A2z 973t= RMO #3 =3t fAbst
Al At ZEOIG A, AW ZBAE AASH] Ao MASY %
T3fof 2.

MASE SFA Al44x0] ATt
4L ALY = Se dTE den
25 BLAAM [FARE 977t

FHAHAMOU)E Adst 7)oz 3 =
3% si9] RCH o Fi= dA9 812 =59 A2 h3rh
SFAZ} #¢] RCHY| E= #gdEct A% 7
RCHE 4A% 71&& E58oF T
TERARY HEE s
SFA] 9|Asl= ACHSE TUF 7]ES& RCHO| 2§3h= Aol
3 < RMOOﬂ d AYAR FABHA MASE Ba7h o
&g 7 3¢ RCH 7} @4 4% RCHY ACHZ A& &
== *‘7}:&2011 ABAE AYtER ofRatd
MASE= ¢ RCHO &= fA7|#e A=8E & gle 4% g dF
TR =
~“l T 2A A7t HEEHE HAGE Ak 2A B¢
A7 ARGt FHE FAASRAAAL) 478 169 +8E 2A
o] dis] MAS S9& Feiof st ad2 T o FEE 2
Al E= BAete A CCpofl Rt



H2E otlysS Aletel SYZH oF=

kil

AdEs B3 =AE A ACH 9 RCH=Z Zrjsjof qtrfal A%t
o ols A ZAY FAtel #oste HE AAAEY 2FUAE

sasha 49 ool AT Aol
VI A EEH AN MEEE FHTE

TRE AAR7R Zhe] o]RojAE Ad ARE 47 @ Wzt
Aol TRE A% H7x Aol Bet A7 24NA F
& sstm B4R B F3e] AP BHo| B FHA
stel g A7HAY) 919 ke €9 E&S AW w
oA T 9l MASS AHE FAsE EEH TR £
7] 1% FATEE =d8k7] 9% Aot

1. HellBE MqELO 1w He

MASE TR A =2 FT8AGZ HAetste] AIF 9 AAA D] ot
AT fFARHA TRl Bt FAE 73+ Aot &, AR
SEY A7 7IE 5HS f8 8" Are 1A dAdel HX] ot
= 7] fEgd ArE #3 2 WESE B AAE A= &
=t 2 @AM BAEE H2 AR Z7RY RuoR EE 4
o= TR qtA s oF 3t

ol wet MASE Ko7l ZEH= stAdE Aol dis) A=
o =3 8 wjZ AR SFAS| AFA3st= Al el He TR A
o5 Attt i oF = 3 TR ek Hio] Fsto] +3d
A7 wZoll, F7pAke] Bl o E4E 35| A% AldS MAS
o §7HE FafoF ek MASY A tidol He A SHFoIW A
ARAdol TR Q8= 3T 45, A7He 9 AN SHFold
iAol TRE MASY 378 €A ¢ge 3 By gRE &%

AoZ kA o=
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H4d ZgAudds Algel & A A

2. HEE MELo HEERE MUY 5 =

(D) ARAE AZLY &

F74A el R o F40t IHE TR MASY 3|71 ¥l 1T
TAA = YAt FAE Tt AT AL AtdE A
=9t FAFSHA sl€] TR A= €] 2s 23] WA EHT TR
< A 2E EFEC

AA, 52 AHAR A A2 (Approved trade repository, ©]3} “ATR”)0]
th. MAS= @AHE TR ATRZ fA|sfoF ohar Al ojdtet. 7hat

LOATR BUE o) BT 998 23T & Uk ATRS 99 T

B3 A4 12H AR A, 44, E B 270 AgHAL TR
of Wet FAEZo] AW, FATETY x3tE A3 B
Jstel mE U aALS AT 4 Yk

=4, 59 A AHNAR A %A (Recognised overseas trade repository,
o]a} “ROTR™o|th. MASE #19] 48 TRS ROTRE A8k z‘sh:}
I AoFth. F7AE ROTR RIS F3) Bu RS $3F 4
o} ROTRS ATRe| HIE: 5 7]Z9] HgHrk

(2) @A Y ATRS ROTRO] W& 74 72

1) ATR @ ROTR9|| o3t 97
29T A B4, Aol o
=5 229 092
e A IR, FE AA, 2
§8 A, A, AR SR §A, Rz HF
3 BAL 2E A oA, MASS F7 9 AR ¥Rl
Aubolat wal Fe] AW FR EPHL ATE A ABA. A
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A AE Y% ATl TAST AWHoln, FHsm wgHa
A 5e BASI BARY ool BE ] % Nee 48
A, ARA, HY 7HAe 9T F1zold HYUolA A&Ho HgHs
a7, B1 a7, 9% Y 4 vEse A8 54 23 4%

.

FHel AT R, obFA, A% N FAA M| B SFA A21x L

A6szet SASA, AR ARE Tuz B AL Ao Yt
2) ATR % ROTRo| tjg MASe] @3t

A7 Ay ATRS MAS7E 4% F2o| §Asok otm 27she
z3e Qs 98 ALe MASe] ERs|oF gk ROTRE 7%
Motk B3 FAZBY AES Wolok siAY fAR AEs 447

o dg 74 WoE ANFA golE =

MASE ATRO] 21E $13) 54 9489 24 SU}EE QAT
2 9tk obg e MASE AEY @X4% RMO, ACH, @44 RCHO|
ATEE ARTIFASIL ATRY JUS AT ABE 2Tt

MASLE H7 o2yt Herl Az ®uol waiste] ATRo| Eila}
L 4482 598 ATS 2=

3) ROTR E= FA| 7)o gt Al

B3 BEANN SAF oF7 HLET B2 A7 -] MASS}
FaZLAMOU)E AZSL H7Hew AAH7 HINE AEos
A% ROTRO| RiEi Ao 2AL £48 Ao 7HEFCh SFA
7} ROTRY] 22 pEART YA 712S 2AT 3¢ ROTRE ¢
A% 712e E4dk Frh

NZe A2 BEANA WS HEF TRY ARE Qs 89
FAZI@e] TRO| AT ARo] BH 2dold BAHL HES
TRZ} FA7|Ro] HASEE o Rsjsiolrt. MASE TRO| F8 2E
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sfof gtrh. ofZE HAAS oRIITtH AR Fdo] tet FofEo]
of qtA7]&o] TRe| Rug o|f st AdES 2T
= 9tk olo wet MASE 9] FA|7]#e] ATRo|Y ROTRZ
HE3}7] Mo ATR T ROTRI} MASo| HAS ATtz

o F3tat=1] Rhdgict.
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VI RHEAIR BoHQI0l MEEE FHTE

1. A=AIE S7Hele] x| Yl
AEAG FAAS THFT A WA 2l HYAE AKR2E
A B ARE FUFORAC : 1o FYFHAEL ool
SYAE A%S ZARES AUFORA) FaT 4TS Syt
ool wel OTC SPYHE AFY 7128 Fosts Aol AFA
HEhe 1G9 FAE S BT € A% ATE HAE
A%ke At FAHAY AAW FAS 2] 9T FATEE

=93t7] 93k Aot}
OTC TAAGE AlBole il g7t 37t Be 23 ¥

S, 3A 20 25 A2AR S0l s vd
722 OTC AAE ARY F8 FA7iAteln stAE
P A== MAS 59 gslog ojul MASY FAS
T BAEE Ade Adcte 2 FHUAS MAS
A Hel &3HA greth8h
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L orfo flo
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81) olu] SFA| ZgtHE °

ZWH B dHE A 4T AdUY @Y Wl
st zAL Aet 33

A “AE A A, HwEA g AR
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MASE TAAE Ade] BESHE FHUAL
Comug vl gAeler gt wEdn At ol W MAsk
SFAS] oj7ste] AT wWal "awale] YHe Aojw Adn w
719l HE PA Fo] 1 YPHO AUT AW CMS @
37t g

ole] BlEe] MASE “HAANE A el Eololy g
3 WYALE AokT AR A AT AAsAL Ak A
ASHAL o8 fE £ AsHE FFolt FANE A FE
AU 2, Ad BFo] Eaeofof Atk shx ek

MASE 54 §39 SHIAE A AL ofn] SFAY] gAstE I
FA HEoe BFETtE de] FBAUT o2 o FA HANE
Ade “2A Adre] WA BE] T 5 Y= TE, X
2 Y2 s A% FANE AR duAA 9 AgY 97

O

1o e Mo

g3t AR BEY 2B Hols QA SFAC] oAt AEAF Au2 W
2 Bfslof Sk

82) olo] wet @A SFAS] olAStE WA BEow EaHA gk LW duy
A 9% A WL SFA] ettt o]k HE 3o 9 MANEE obet
e HARE Aokel ubet SAw e L weWd FAA) el SFAS Ay
A Ag3t7] 918 Aoleh

83) olo] Sl WAAE AS EIS] 9% SFAY i cshe] YR
obo] Exfsti WES Bsts HE WUAL “HE Be"E % CMS WIS
galof @tk SFAL @R WE BATF FHolY AE Akl RAHE HES
AL 14 BE BelE BHo2 gl dHYA AT Ade] Hpote
% “fe Feo] YANE CMS WIS RIS oRasa glrh
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A & 2dd. 5 st dA B&}Ee ATyl A
k=

MASE 54 F7Hde] AZE AlF HR79 985 sqdo=
e QAT B2A= &5 Ade g8 ZE Ad A2s S35

& B ool MASE % A 9IS . Seadl SISt
oM B2AE Aot drin A e

o AgrE B9 AAE A gt A%, 1A AN o
A AR ARE B e A9 B FARE A AR

O o © A 0o
g A% 55 & & Yt

3. & AEX et wHl =X

B

C}J\

OTC TALE AAS A7t AFde JE AHEA7E =gd. 2
T AEAE AAN ZIdely v gy 29, 7E A =¢E &
otk HF AR gEtAo=w THAHARZATE ofYet 7hA ¢8Rkt
FF AHAE AAIE 2FSE AT 2 AA 28 i Sl
ZAEA] et} oL HE AFLAL 2] 7)5S ATEE R
SAFSEA] E=Th(d|, o] A AGAaoA B AE AtS AA S
=5 A4 olo wet MASE FHF AREAE SFAo| oAS= CMS
D HS AR FAS A= ¢ Dok A&t

O

84) ol dAIZF HALE Ade SFste A& EFASA ¥ow, I o H= A

Q,koﬂ}d =% 94A 9 EM/}\O]L} 3| X A 9] AF3 5 Al A F (back-to-cack transaction)S

E3te S EAo. 9 A &4 =E2 fle 7 den, ol dA
Qo] TARE AN Fa A Aot AE ReAE Aol o e
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M2 E otlyS Aletel SYZH oF =)

HF AT GABLE AgolA FoT AYE ERStL 3§ Al
2] A=H QS 2HT 7HsAdol UohH, FAALE Aol gt
AHERLY] &g ol W FASt=H TS FoloF @t ol¢}
#Hste] MASE “diit&” HFgH AVHAHS, g0l 21 I=E
z3ste APl A 21 ado] FHEHooF stk A Qs ATt o
of A& MASO W& FHEF FI(o, 3ol H2yd F7HDY
PALE Aol +¥E A9, Fle 9 Y #E a4 9 ¥
Foof doh Fle ftAAE A A7 &8 SAZAY AIAH,
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(el - MU ASHY F7HE vhAsoF ek
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5% IXdes nHasde old
M 1R PSR B et o|ah=e

I THAE 7R

0y
I
#

MASE 2008d A% A= A ¥ IE(International Enterprise

Singapore) 2 F-¥ A3t 7] W&o AE A2 T A7 B A

e
’

=
Z 7} (broking in commodity derivatives), A& TFAJAFE A ZF(market for
commodity derivatives), ArE TAYAFE HAFA]A(clearing facilities for
commodity derivatives) 5& At it

AE RAAFE otUzt AF AE AHY Sl FAstE A=
£k MASS] H4] 8718 Wit o] QAL CTAG] Aste AHE
= AFEAA A H] X (Capital Markets Services,
o|3} “CMS”) W3lE HF3tth A4F HALE € AF AES AHst
S AFE 2R AAE AE AFE 29 S8 CTAS 973t
= 7L 5 Ay FA A AGATE =7l Y8 SFA A s}
L S7tE ASeloF Bk A4E BAAE 9 AR B Bojsls
& 2ok YA $ABA B MASY $9lg BE ol
of 3t Ao % 9tk olo] wet o] AR CTASH SFAS] oA

=

=

T8 oF 3t
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0. FHZEH ozH=olo| 2H

1. MM Eel x|

mosjge] wet £4 Aol CTAY SFAQ 1A
Z5H2] Y= A7 AT 4 o

[EQF MASE W3] 2 &4 2749 FES 78t/ 9 4&F 84
9 A FA=EE CTAo YASH= IEo|A SFAo] A= MAS=Z
ol#afoF st Aottt AFE mAPAZMW op g AZ AES FI
L gAl= HAe HaEHE T MASY @Y CMSY FHEsE =
FE JALE 2 AFE AEl A ARy FAEE *F5H=
AA A 270 71 A MASE] 37iet HE3td "o ol dA 9
et BEdd ae

Y FAAE=
¢ MAS9] 713%t
TFA A& AAE 2HE 5 Uk &Y o] FF HAGEFRE of

Ut A& Aol did #AE g9aad =4 44 ZIEeld &3

| & A= A Folo dis) IE
At ol Al Folo] At

G202 AlA 5897 °olF A 58 1A A&"-S Aoty o
Ao Qo OTC HAAE A% FAE AMet72 &k
=824 9] ¥ 3] (Financial Stability Board, ©]3} “FSB”)+= 1 & G20 ¢
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H2Z2 AHa=sH ol He

T oolgo] e HIANE ERESFHAIL 4 It A= OTC pBAAE
4 Z

MASE FAEZ BEst7] 949 4B 48, 34, 94, 3o 5
Za Apabe] P HYALE Aoke ZANIEES SFA FAUYES
Sofsfor rkn Aol ks of T FhE B AE A

E Aot SFAS) AR T zol7l Weel, WA CTAY =y
AE TPFE FAS F2E Aotk mekd MASE MASTH S
F Aok ARl 4E BYGES FA AHAS Ao Bekn A

o>* rr

Sjgehs0 ol F2 OTC AAE 9ol dat 74 Badael Al
A a9} R3IJE A|lFS Aotk 7|2 AES AHAAA AE TAJAES

v HAAED dEEe L9 540 Ate "ol dAHH. MAS
 OTC JAYEF HFAFZE HET 1 o] &2 AoldE AHE3]

2 gk 87
M2 TSR ol My
[. SFAS| A H2

OTC TAPAE Folo|A] MASE OTC AFE mpAYALEZE A &3k HALA
A, SMUE Z3st7] s SFAS WS gsfof et A sty
AdPst7] 93 MASE= HFAIE AlQtste THAGE AH4E &
(commodity)”= Z3A|ZD A & o|t}.

—_—

U{kl

85) OTC TAYAFE &F A (OTC Derivatives Consultation Paper) A|2.23 2 #|2.3% F=x

8) CTAL 54 A% SAEE, 4F A=, 4F Ao Ak 4 4F A4
B FA, AR HAA AT FAT AEo] B TAAE AGE AE SO
298 H| £33l CTAQ FAIE W g B33t AFZo] xatE).

87) MAS AQte] AA|H &2 OTC A= Aol ek MAS §4A1(MAS Consultation
Paper on Regulation of OTC Derivatives, ©]3} “OTC TABAFE & 9J(OTC Derivatives
Consultation)”)& 223} 4}
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AT 79 &2 t8s AT 2dE 5 o 78 AE2 @A
VA CTAC] At FA=HUS. F& 45 HBLF A2 1739
FE TAGE s A2 7] g2e] d AP 73 AES
ZFA717] A8 @3 A HAE ool € 9 olw= stk
olo] wzt MASE @A AH Y FAE AL d=d & #3 A
Foll &3 g RALE AST AAste dH 73 AEF HBLEF

Hadt F¢ A= 5k SFAY HHjol =23AZ & U=

2 2+ o] wigASTHE Aojth MASE AR 0|2 u
Sl el A AEE P AE GALES AT A
2 A4E AE ME AL AE ASEES dof she
AW Fsd RS zdsts AES Adolr] o] SFAC] o|AsE
FA Aol Aejshor dek A Ak FANA ALdshe wke
YRE T AEY AR ALES SustE CTAY 9ASE 4E A
ol Adsls A2 BAXES WS AW FIuAe] R
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f
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Fl

—_—

&F el A

AE AR A TEHE CTAoA SFAR o|#E7] mfj&9
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H2Z2 AHa=sH ol He

2 4E FAAWN 20 T}HE RS FES sh=d YA ol
2 99 2o WAL AAES S5t Ao WES wHHA
G AL W2 AE 2719 G704 AET. MASE dwel ®
52 9j5to] CTAS] EXE S dof shob Atatgic).

2. A& A

B9} MASE A& THAAE A1%9] 74 FEWL SFAR o Haof
Fota Aodch HALE AL 49 B 29817 st 4A
£ SFAS W9 st OTC HBAES ZFTTHE Agte] =3
gk g YAE Y B 29 ool MASY §7HE HEdoF &
Tt MASY| A|Qte AE TAAE AL HlRslo] SFAC] 273l
HYFE NG egots A= o A 29A A A=e]
AgH 5 ARHoR $aF AFE dste FAIAE 59 A

o]} “AEs")E MAS9| A& Hr= vtd, 7|g

NAL ¢4ste 243 F9 A% A AKrecognised market operators,
o3k “RMO")Z FA1& Terh

THAAE AFAIAE HRT FALE A= AEY RMO
2 ABAEE 293 718 AEY RMOZ {ARE 971 Hg8r.
old et AR RA, AFL FHFH THINTL ANY A
sotA egsiok sk A, Argolu gRel #a
st @A AR, S5 B oL Haste] Folo wrehe
FNE oA Geth WA, FES AF, AL A2 AL BHst

TAAE AFARA FATFZRE OTC FALE FooIH AR
2 FREY o] &9 F9 AL MASY 715 AHsHeT

Ho

=2
n
rr
=

2| & (approved exchanges,

AAAY

(it

(e}
)
fljo
2l
ofN

e 7IE FA%T A7EEE FoA A7IEE IJylol| Mu|AE A
Sote AE WALE A AFYAF HA] SFAS] Aoy e A
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HsSE mlysE nAdsEel o2

33922 Qlste] SFASl A Wd] EEHY] fEo] MASY &S
urolof gk,

3. HLAIES A

AR AEF A diRt AF AlefS A ' AAskE AR EE
A Ee &F Aol CTAY 3715 H=E sta it o] F7HA| &=
diste] IESF MASE sid A AAE 37HE CTAOlA SFAR o3|
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