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UCITS Management Directive- A Joint Consultation: Proposals to implement the UCITS Product
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individual guidance from the FSA; it is merely repetition or summary of existing guidance rules or
other material."

29 gqypra note 157, 6.2.16(2)R
BB RIS AL FHL B ERT VRN AT R A S PR RPE FSAZ TR o
ALST A g O ikt $F B R T A EAP T FSA 2357 ; FSMAS. 19
2 gee FSA Handbook, Conduct of Business (COB), 3.11
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222

223

224

The financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes)

(Exemptions) Order 2001, article 8-10.

The financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes)

(Exemptions) Order 2001, article 11-13.

The financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes)

(Exemptions) Order 2001, article 14, 18, 21-24.

25 gqypranote221, 3.11.2R
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AT o2 B

¥+ 2 £ (Hedge Fund)
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ERFERL FHERINEFI > T T RFT R E2
L*@-i%®7ﬂ%'ﬁ#$?34%?%§iﬂ“ii¥“

226
227
2
229

NN
oo

230

231

Id., Annex 5.

Id., 3.11.6R

Supra note 157, 8.

%#ﬁkﬁﬁaﬁ‘&éﬁix?# BERFIH  HERAZKETATRAMF 3
FERAEFRIZRFIHRFTAFEIRX COLL Bl FA &G - - G FITRFTATER

FOA #4f » PB4 FT AR  REIELFT A ¥ - 205 > QL8354 04
ik b ik & %38 - Response from FSA, Associate Nicola Jarman, dated 2005.2.8.
Supra note 157, 814G ¢ 4rF T F K FT AT Z VR FT OBRP T rdh B WP 3 B
A-F AR FREPARVIERFLIALGLFREEY A B AFHRAT AV E LA
FHREF T ERFA PR AR T RS E TG T R L ;\37/\ AR 2
BE RSB RP Z Y EP - £ 0 Qupranote157,84.4R & 85.12G -
See FSA Feedback on Consultation Paper 16, Hedge funds and the FSA: Feedback statement on
DP16, 4.4.
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NSEIRES LI LS X FoA) TR -5

2002 & 8 * pF > ﬂ%fm, s BB gt A & 17 L - A F A
ZHFTEE HEETLL o RA FSA BB AT BR- K

%2 gee FSA Newsletter March 2003, “ Hedge funds and the FSA: Feedback statement on DP16” and

Supra note 231, 4.3.
#3  gypranote 231, 2.3-2.4.

Bt ERTAPALCEPRTEGALZ AL NP ARG A R R T RERL D .

1d.4.7-4.8
=5 d,47
26 14,19
=7 1d.,34
28 14,38
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&gy e R4 T F 21 € (Investment Management Association ; IMA) 2
Bt A1 2004 # & 0 BRB PN 2 AUT 2 OEIC ¥ s 1,975 i2 3%
Fidl A5 ¥@2 FARE S 2754 ¥ > 49 OEIC i+ 1,163
A 1,724 34 - & 4 ?ﬁa*“m g K 23N
’if&»ﬁ&ﬁ@@fgi 43% T RIORAEFE L F O 32% 0 LT FFF
15%  JFRH?HF 1% 7 A e FTAEE 20 23 H AL
& Aix\%éf WAL wERERD F2H B 5L EH 87
DL EMHP A A(REES 1,330 )k B hd B0 2P

d 3 E R £ BIRET B L 1*%&&—1%&@1#ﬁ,g5
B AR B AR T E 0 2 FSMA2000 & # 2 0 £ FSA 2§

%9 gpra note 232.

240 FSA Handbook, Senior Management Arrangements, Systems and Controls (SYSC), 3.1.1R. B »t £
EERAZ R IRGIALEEE *ﬁ%rriﬁffﬁﬂfﬁzz £ 3. % (4 FSA Handbook 2.
Conduct of Business) » T 7z if B~ #5#] ~ FIRE L &e L 22 2T T A R
KFARS s ApRR SR AF -

21 gqypra note 231, 3.15 our response.

22 Reuters NewsArticle, Feb. 28, 2005.
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1970 374 H B BEMER § L1 2 ARt T - RELF
Fo WEATAeH £ B H 2 B (Monetary Authority of Singapore Act) »
1971 # 10 1 p 22 athes £ 5 (Monetary Authority of
Singapore * MAS) = 3 Rdx L &m 47 £ar2 3 F M o X
FTHIZEHNEFTEAE LR 47~ B ~FS 2 EG Moz R o A7
e £ h (MAS®E X 2§ & ¢ #% F (Securities and Futures
Supervision Department) > § F % 2 H & 72 12 & I%vk?,»f;’ AR R B
FERFTHZE D ki 'szma’ﬁ‘*’%#’iﬁ%ii HH TR
oo FMARFEH P E LY - A F B ﬁ«%rﬁiiﬂmﬁ:f:‘é/‘%
(International Enterprise of Singapore) > #74c B W'E & % 5/ E 3748 &
Fo h SR AT AT A T B 1 RN

RATAvEL 2 A EFAr 0 A& A & F 3 (collective investment
scheme) 2. 4] 5 & IR o AT4e 838 % P | /% (Securities and Futures Act) %
¥ % = & (Part X1, Division 2)4# 4t 8 £ T3 7 RAIMEZ R

PR N 3?28611,%&%3287%1*&3;’@%%@#)’1‘??%5*
FH 2 GARA VA G EPE2 B &R F 34 (authorized scheme)

Rl
E BV 2 B &3 F 34 (recognized scheme) |- S4B 2 &R F 3

.J.:
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MAZ2ZHFEEE o gzi SR LR TR TR 35 (business

proboRrhe B h RBEXDP P ZF RLEFTAEFEERTIR
:# #.(Code on Caollective Investment Scheme)[ #1712 375 ~ 5 2005 &
32 21p]- %Aa’“?%/z *ﬁ"fﬁ*“%b%A?é\ﬁ;’;E‘{m?
TPz Rt ¥ LAl A2 B P 2 4E(-) 2t
FHRAE C(C)HMAERE (3)%“ WAL (m)HPAE (A
E;(@)FAANAE )t AL )P R 2 ERELAL 2 ()
S A

o

BERTVRARLA L ERA S RBFERTIHL ARER
B E o TRIRZ kL B EBE ERTV R ORI I
LB BT TR B R g AR e
FEAENREL P ERTVRLF A Ao@ F @I 2 iz 2]
FoRdF BERTIESREEANTNF o AR ERAT 1T
BiEtA AR SPAMRT AR SR T A TR RES
WE LA TR NATOE SHTF Y E

B W RIRGE S T AL B AR E R 2L (7w
TR AT E F B 2 W] R4 [Securities and Futures (Offers
of Investments) (Collective Investment Schemes) Regulations 2003] -

3 ey f2 284B  This Division shall not apply to an offer to the public of units in a collective investment
scheme for subscription or purchase, or an invitation to the public to subscribe for or purchase units in a collective
investment scheme, where

(@ the collective investment scheme is also a registered business trust within the meaning of Division 1A; (b) the collective
investment scheme is aso a business trust and the offer or invitation is one referred to in subsection (1) of section 282P
which complies with subsection (2) of that section; or (c) the collective investment scheme is also a business trust and the
offer or invitation is made in reliance on an exemption under Subdivision (3) of Division 1A.
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OB

FFFFEVAREPAZ TR (authorized scheme)

7 &
"R ESR T i?%(recognl zed scheme) AR Lﬁwpw % X Hp g = % 286
a 3

P S
ez Bk @ﬂfz’i‘ﬁ“?%é %% 287 iF ‘s‘;’.l’»?k% @a??%
3 % e

EN
PR E o Mt D E LT R AT

2005 & 2 % 7 PR HREELER(ESE 23 FH PN % “The CTA therefore covers all
commodities except those already regulated under the Securities Futures Act (SFA), such as
financia instruments, gold and oil futures. The two legidations therefore serve different
objectives.”
247 285. —(1) No person shall make an offer of unitsin a collective investment scheme to the public
for subscription or purchase, or an invitation to the public to subscribe for or purchase unitsin a
collective investment scheme, if the collective investment scheme has not been authorised under
section 286 or recognised under section 287. (2) Any person who contravenes subsection (1) shall
be guilty of an offence and shall be liable on conviction to a fine not exceeding $150,000 or to
imprisonment for aterm not exceeding 2 years or to both and, in the case of a continuing offence,
to a further fine not exceeding $15,000 for every day or part thereof during which the offence
continues after conviction.
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deed) ;
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P ST U]

preb o AR E Y 286 iE(A)E AR T Ak 2EH RNk &
PR ERAPBEI FRMEAAMERLE F A M ES
Pl e i % 286 1E(5)FE AR T A F M ACI L A 2 B3 1 (B
B

-

Q) £ &

(4 2 &S A4 R

28 286. —(1) The Authority may, upon an application made to it in such form and manner as may be

prescribed and subject to subsection (2) and the conditions specified in subsection (3), authorise a
collective investment scheme constituted in Singapore.

(2) The Authority may authorise, under subsection (1), a collective investment scheme which is
congtituted as a unit trust if and only if the Authority is satisfied that (a) there is a manager for the
scheme which satisfies the requirements in subsection (3);

(b) thereisatrustee for the scheme approved under section 289; (c) thereis atrust deed in respect of
the scheme entered into by the manager and the trustee for the scheme that complies with
prescribed requirements; and (d) the scheme, the manager for the scheme and the trustee for the
scheme comply with this Act and the Code on Collective Investment Schemes.
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249 287. —(1) The Authority may, upon an application made to it in such form and manner as may be prescribed and subject
to subsection (2) and the conditions specified in subsection (3), recognize a collective investment scheme constituted
outside Singapore. (2) The Authority may recognize a collective investment scheme under subsection (1) if and only if the
Authority is satisfied that —(a) the laws and practices of the jurisdictions under which the scheme is constituted and
regulated affords to investors in Singapore protection at least equivalent to that provided to them by or under this Division
in the case of comparable authorized schemes; (b) in the case of a scheme which is constituted as a corporation, the
corporation is a foreign company registered under Part XI, Division 2 of the Companies Act (Cap. 50); (c) there is a
manager for the scheme which satisfies the requirements in subsection (3); (d) there is a representative for the scheme who
isan individual resident in Singapore for the functions set out in subsection (13); (€) the Authority has been furnished with
information regarding the situation of the registered office of the foreign company or company referred to in paragraph (b)
or subsection (3) (c), as may be applicable, the name and contact particulars of the representative referred to in paragraph
(d) and such other information as the Authority may prescribe; and (f) the scheme, the manager for the scheme and the
trustee for the scheme, where applicable, comply with thisAct and the Code on Collective Investment Schemes.

0 2y i 287(4)
%1 49 Securities and Futures Act (Chapter 289) Securities and Futures (Collective Investment
Schemes Constituted outside Singapore Exemption Regulations 2004. No. S 55.
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286 (3) It shall beacondition for the authorisation of a collective investment scheme under subsection (1) that —

the manager for the scheme is (i) the holder of a capital markets services licence for fund management or a person
exempted under section 99 (1) (a), (b), (c) or (d) in respect of fund management; or (ii) a public company which does not
carry on businessin fund management or is specified in the Third Schedule or is exempted under section 99 (1) (e), (f), (9)
or (h) in respect of fund management; and (b) the manager for the scheme is a fit and proper person, in the opinion of the
Authority, and in considering if a person satisfies this requirement, the Authority may take into account any matter relating
to (i) any person who is or will be employed by or associated with the manager; (ii) any person exercising influence over
the manager; or (iii) any person exercising influence over arelated corporation of the manager.

287 (3) It shall be a condition for the recognition of a collective investment scheme under subsection (1) that the manager
for the scheme is () licensed or regulated in the jurisdiction of its principal place of business; (b) afit and proper person,
in the opinion of the Authority, and in considering if a person satisfies this requirement, the Authority may take into
account any matter relating to (i) any person who is or will be employed by or associated with the manager; (ii) any person
exercising influence over the manager; or (iii) any person exercising influence over arelated corporation of the manager.

287 (3)-- (c) in the case of a scheme which is not constituted as a corporation —

a foreign company which is registered under Part XI, Division 2 of the Companies Act (Cap. 50); (ii) the holder of a
capital markets services licence for fund management or a person exempted under section 99 (1) (a), (b), (c) or (d) in
respect of fund management; or (iii) a public company which does not carry on business in fund management or is
specified in the Third Schedule or is exempted under section 99 (1) (e), (f), (g) or (h) in respect of fund management.
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263

99. —(1) The following persons shall be exempted in respect of the following regulated activities from the
requirement to hold a capital markets services licence to carry on business in such regulated activities:

any bank licensed under the Banking Act (Cap. 19) in respect of any regulated activity;

any merchant bank approved as a financial institution under the Monetary Authority of Singapore Act (Cap.
186) in respect of any regulated activity which it is approved to carry out under that Act;

any finance company licensed under the Finance Companies Act (Cap. 108) in respect of any regulated
activity that is not prohibited by that Act or for which an exemption from section 25 (2) of that Act has been
granted; (d) any company or society registered under the Insurance Act (Cap. 142) in respect of fund
management for the purpose of carrying out insurance business; (€) any person licensed under the Financial
Advisers Act (Cap. 110) in respect of any regulated activity that is solely incidental to his carrying on of the
business for which he is licensed under that Act; (f) any securities exchange, futures exchange or recognised
trading system provider in respect of any regulated activity that is solely incidenta to its operation of a
securities market or futures market, as the case may be; (g) any clearing house in respect of any regulated
activity that is solely incidental to its operation of a clearing facility; and (h) such other person or class of
persons in respect of any regulated activity as may be exempted by the Authority. (2) Any securities
exchange, futures exchange or recognised trading system provider which intends to carry on business in any
regulated activity but which does not fall within subsection (1) (f), may apply in writing to the Authority for
exemption from the requirement to hold a capital markets services licence and the Authority may grant such
exemption if in the Authority’s opinion, the carrying on of the activities referred to in subsection (1) is not a
significant business of the securities exchange, futures exchange or recognised trading system
provider.

FAA §8(2), "The Authority may require an applicant to furnish it with such information or
documents as it considers necessary in relation to the application.”
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