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¥ & A4 Fo R 4e 2 g 1 (Consumer Protection (Fair Trading) Act,
CPFTA) (CHAPTER 52A) » 4> & B &% & gIRIE 17 5 8240
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16 Securities and futures Act, 2002, c. 289, Part XI11, Division 2 — Collective Investment Schemes
(Sin.).
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o0 A &d 2002 #5< SFA 2 H s BB L Kk iv L 2 R4 iRdy -

= ~{SECURITIESAND FUTURES ACT, 2002) (CHAPTER 289) &

AMENDMENT ACTS

SR 2008 & 23k £ k1S ATheHL R B AN G SFA R
G Koo I 2F) MAS #rg F enS xR A3 > Fla dads FSA 272 > 3
Amendment Act 34 0f 2012 2 ¢ > iz 1 7 5 B & R8T 331 (collective

investment scheme)2_ 4p B 2 %> PR3 L B8 { < hF F T o
(=) FHEFTFHZHE
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18 See MAS Releases Investigation Findings on the Sale and Marketing of Structured Notes Linked to
Lehman Brothers.
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19 1d. §285.
20 1d. §288.
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2 |d. §292.
22 1d. §292A (1).
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23 1d. §292A (2), (6).
2 1d. §292B.
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TA o ¥ 3 FHME AN T HELEAF N B A
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% 1d. §296(3).
% 1d. §318A(1) — Where a person submits or furnishes to or lodges with the Authority any book,
application, return, report, prospectus, statement or other information or document under this Act (other
than Subdivision (3) of Division 3 of Part 1X) which is not in the English language, the person shall, at
the same time or at such other time as may be permitted by the Authority, submit or furnish to or lodge
with the Authority, as the case may be, an accurate translation thereof in the English language.
27 1d. §297.
28 1d. §300(3A).
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FOH B ERT 289~ HRF 4 (institutional investor)® &

B~ Y E BB A (accredited investor)PE s 4 £ R EN .

P 305 iz oo AREerfiAp M 4 L (relevant person)dp t (a) & 4k
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2 1d. §4A(1)(c) “institutional investor” means —

v' (i) abank that is licensed under the Banking Act (Cap. 19);

v/ (ii) a merchant bank that is approved as a financial institution under section 28 of the Monetary
Authority of Singapore Act (Cap. 186);

v/ (iii) a finance company that is licensed under the Finance Companies Act (Cap. 108);

v' (iv) a company or co-operative society that is licensed under the Insurance Act (Cap. 142) to
carry on insurance business in Singapore;

v' (v) acompany licensed under the Trust Companies Act 2005 (Act 11 of 2005);

v' (vi) the Government;

v' (vii) a statutory body established under any Act;

v' (viii) a pension fund or collective investment scheme;

v' (ix) the holder of a capital markets services licence for — (A) dealing in securities; (B) fund
management;(C) providing custodial services for securities; (CA) real estate investment trust
management; (D) securities financing; or (E) trading in futures contracts;

v' (x) a person (other than an individual) who carries on the business of dealing in bonds with
accredited investors or expert investors;

v’ (xi) the trustee of such trust as the Authority may prescribe, when acting in that capacity; or

v' (xii) such other person as the Authority may prescribe.

%0 1d. §4A(1)(a) “accredited investor” means —

v' (i) an individual —

o (A) whose net personal assets exceed in value $2 million (or its equivalent in a foreign
currency) or such other amount as the Authority may prescribe in place of the first
amount; or

o (B) whose income in the preceding 12 months is not less than $300,000 (or its equivalent
in a foreign currency) or such other amount as the Authority may prescribe in place of
the first amount;

v' (i) a corporation with net assets exceeding $10 million in value (or its equivalent in a foreign
currency) or such other amount as the Authority may prescribe, in place of the first amount, as
determined by —

o (A) the most recent audited balance-sheet of the corporation; or

o (B) where the corporation is not required to prepare audited accounts regularly, a
balance-sheet of the corporation certified by the corporation as giving a true and fair
view of the state of affairs of the corporation as of the date of the balance-sheet, which
date shall be within the preceding 12 months;

v' (iii) the trustee of such trust as the Authority may prescribe, when acting in that capacity; or

v" (iv) such other person as the Authority may prescribe.

3 1d. §8302(A)-305(B).
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B EP e AP AR S o ¥ - BRI REES
HhE BB F AL RERTIRORA - B2 S £3F
B2 PF AP IS RT Tk (S A5 B FSASFAA & MAS
AT R E 0 MAS 2 2 T T FFECIE A TR R X

FIRST

* Demand stringent disclosure of information by
issuers

SECOND

* Require transparency in the information so
disclosed

THIRD

* Set standards for intermediaries who sell
investment products to provide quality financial
advice

FOURTH

* Promote investor education, so that investors are
empowered to make informed decisions.

e N

* Provide affordable and accessible dispute
resolution mechanisms for investors who feel
aggrieved by the investment process.

W 3-1 MAS T Fp LT A T4

F 8L % & : Surbhi Soni, Investor Protection in Singapore, 11 (2014),
http://ssrn.com/abstract=2398961 -
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S P R i D o E RN SR AR
LEEE O LT A EER P hE gL B f#4-¢ < (Financial Industry

8

Dispute Resolution Centre, FIDReC) » H #% ik fixiFn f ¥ chi 35 {344
J& o P> FIDReC #1i® d e U2 o g ERBHE A RFT AR

Bl agd 2k Sfgs o

32 7iE{s MAS, Consultation Paper: Review of the Regulatory Regime Governing the Sale and

Marketing of Unlisted Investment Products, 5 & 9 (March 2009).
33 Surbhi Soni, Investor Protection in Singapore, 11-15 (2014), http://ssrn.com/abstract=2398961 - ( £

1&ZIEE L HA - 2016 425 H 31 H ) .
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¥ b > MAS i 42 7 £ F T Ak & (Customer Knowledge
Assessment, CKA)4| A3 > H #-4 F

3
(excluded investment products) 2 22 “b (T R & (non-excluded
=%

TS AN S P BE T T US T E Ry

PE o MAS Gu3 0 B R R - R e BT e
4 - A R Ry
- FlA G A B A ER A HR AR B R L L

/4

LA R A RIS

¥ SFA BORFrA &Rt/ MEREE 2012 4 1 5 1 HE - S0HEE T P I ERIERET (S (Customer
Knowledge Assessment, CKA) DR 8 S48 2 P 1 & ARG - (15 & AR R B 5 Py 4 e g B2 L
& iR
% See MAS, Consultation Paper: Regulatory Regime for Listed and Unlisted Investment Products,
5-11 (January, 2010).
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il Eac Sk R R SR S S

o
W

z ~ { CONSUMER PROTECTION (FAIR TRADING) ACT) (CHAPTER 52A)

FENFTEFEEANEBRPNFIRT ARG L oA ERT
Kag A HF A Fertm o AT4c 8302009 £ 4 2 15 p % % Amended Act
15 of 2008 % r#-£& 7 &-(financial product)£r & g2 PR3 (financial
services)3d 37>+ (Consumer Protection (Fair Trading) Act, CPFTA)
(Chapter 52A)z_ # - i¢ CPFTA 2 i * = RI4H 8 I]# 75 {72 AT 2
41177 5 ~FAA AT B EH EF TR B4 ﬁa\kﬁﬁ & A A3 SFA
BTSSP A A BHMBTIANE LG 4
CPFTA L & p chix i
R M (REEE R E)

TheEL B ER R AT R o

i Fﬁ/ﬂ ;lzg—}'\;‘}%,{r;!zm] A

‘-\Hf

B34 ‘/] N 73';\?‘;%,'\, 'E 4 3T

ZCPFTA % 4R 2 2T E Fiike g faith:l 7
LR ERE &S LE AR SR T g EREERE St E
HRRG®ED 22 AFRME HEFTREHRP SR EZE
Foeomat 3 FWF L g d FEauEsY o34
A7 &4 85335 R F (vulnerable investors) » 38 4ok g 3+ g i
Ko A A AEFRy il §foh i { F LMY EREF SO
o AR REE R F > A a EFEEqE s 22 4 CPFTA

% 1d.
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145 FINRA Regulatory Notice 11-02, note 3,
http://finra.complinet.com/en/display/display_main.html?rbid=2403&element_id=9940, last visited
Oct. 23, 2014.
146 17 C. F. R. §240.15¢2-5 (1999) .
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147 17 C. F. R. 8240.15¢2-5 (a) (2) (1999) .
148 http://www.sec.gov/rules/concept/34-50700.htm, at note181, last visited Oct. 14, 2014.
149 Original text “Every nonmember broker or dealer and every associated person who recommends to
a customer the purchase, sale or exchange of any security shall have reasonable grounds to believe that
the recommendation is not unsuitable for such customer on the basis of information furnished by such
customer after reasonable inquiry concerning the customer’s investment objectives, financial situation
and needs, and any other information known by such broker or dealer or associated person.” 17 C. F.
R.§240.15b10-3.
150 Lowenfels et al., supra note 111, at1582.
15117 C. F. R.§240.15g-9.
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152 Lowenfels et al., supra note 111, at1582.

153 17 C. F. R. §240.15¢-5.

154 Clark v. John Lamula Investors, Inc., 583 F. 2d 594, 600-01 ( 2d Cir. 1978 ) .
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15 17 CFR1.55 (a) .
1% 17 CFR 33.7.

157 17 CFR 31.11.

18 17 CFR 1.55 (f)
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163 See Eamonn K. Moran, Wall Street Meets Main Street: Understanding the Financial Crisis, 13 N.C.
BANKING INST. 5. 8-12 (2009).
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164 Brief Summary of the Dodd-Frank Wall Street Reform and Consumer Protection Act, S. Comm. on
Banking, Hous. & Urban Affairs (July 1, 2010),
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185 See Beth S. DeSimone, James D. Richman & Tengfei (Harry) Wu, Down Payment: The
Dodd-Frank Act Takes Aim at the Primary Abuses Uncovered During the Mortgage Meltdown, 33-JAN
L.A. LAW. 35. 35 (2011)
166 Dodd-Frank Act, Sec. 805(a).
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