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AEZFEG [T, SEEDE —OXRT Lz, 1998F7H, & R —VilkZF
5 [Pt Z B2 (Stock Exchange of Singapore Review Committee) (X, 2
BB, eEZFLTFRRL Bl X O smici s 246 H O# & 2170
F L7z, 20Fcid, 2003 F1IH1IH S CIc TR 2 ZRIcHdkT 2 2 &
% Hig L e Bt PR O a2 B ik, KBRS 2 ENEAR
DOFTATIROMBE. £ L TERBRMICE T 2HEEARDHA LR D70%
ANDG| EFBEENTVE Lz, YU A R—IVBREMF (Monetary
Authority of Singapore, MAS) Z#1&5DRKF2ZIFANE LI, —H D
B OWTIIBE LOMBENET 2720, WERAT (RAS) & &
TEREDDD E L, !

CDAT I a—MEFE LR LEIEL X, YA IFTN Z DFEICLH F
L7z SIMEX!Z1998E2H5HAT, HEEEE., HAEES X BEHHD
MIEZRNC O N TIRAIKTFRERIR ZFEIEL L, MBIz oW T, SGX
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20000E5H, A ¥ I A4 VEGEIEEL TR TORGNIDOWT, 20001041
H2 o BRFEFER 2 2 R2ICHELT 2 e HR L E L, ZOHMIE
2001 HIH 2 HHIE L X2 DT, SCGXD IR E B T3 Thomas
Kloetld, ZEX 1HFNhEEDH2 XS5, TTETITHRVENEZITITO
%] LHBALZE L, BEEFERNE. 74 2> 2ADHIRIHIGIRIT 2 (R
LTWEDERU KDI2, HGDGEFARHZREL TVWE L, ZDBEIL
W& D, RESFPAERIK, HUGIRITANE OB AT 52 hd Tniz
DL [F Ui HFIC X 53N 2 il L7z, 2

JEM H AL ¥ SGX Dt

SESHEIZ BRI, BEIMZDH DOBED UL £ Lze BEIFTAHNF
v ZAZB% (Committee on Governance of the Exchanges) &, SES& SIMEX%
AL, B—oMatticEifss X585 LE LA, JMHER
fHLic &b BEIFEfE S 2 2B L 20O HE £ DEOHMERMH D
RS, K DEVAEI e TV NT 4 THG | OISR EBE L. K&
RENDEE D & INFE L, #3199 H4HICHG AT GEMHAE 24

{t. - &) £ (Exchanges (Demutualisation and Merger) Act) ZRJTRL % L

Tzo U AR=IEGIFT (SGX) &, J.Y.Pillayz RE & L T19994F12H1H
RGBS ZRIBL X L, 3

SGXIFH B %, 7 7 KT CIFHER b X iz, FEFe 7
UYNT 4 TOMEMGIFITH 2 EFRLF Lz 1999F12H1H. M KR
L EMRAROMEZ 5,000  HAE—IL FALLEDE LTz, SESHRIIRIZ
2 BEFE1,2008812, SIMEXFEIIARIZ 238812, SIMEX D HLS [ 1 13340K12
BRI XN E L7z, SGXIZ20008E11H23H, NEEFAEICE D HSOTHHIC
PG UE L, REBBIETIX, FHHIBERED 77 8ED ©20244F 8 K (F20254F
OHEATHORBELICES T, ZOROEGIFTOELE 2D £3, ¢
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20094F, Tharman Shanmugaratnam (X —<Y « ¥ YA H T b F o) M5
KREWZYERZIRDIED . ZOZLOEKREZ —SUTEN L E L, [BAXE
NN OO D BEIFNI 0 e DDHEEL Lo , REERK
. SHE ORISR 2 Z . BfFEE T H 560w 3 HEMICFHKS AL TY
L7z, ZORRETIT, SGXD B RSEIZ 20004 D 5004 A2 5760
IS LTE D, T UNT 4 THEDIWE % I E DD 8D TV
Tl S

FAFHDPOHRAN t a—FRL—b « 774 F 2 RE
L2 ¥ ARSI

BEARTGOUED 5 bigd [LH A E L MZ L -0F, HKloERICED
Z2HDTLTz, 1998FEF T, YRIZ EG2ZEIETRHEL ZORENRMT
ZAFZFDREMAMEEZBEEL TCWE L], a—KL—F - 774 F VR
ZB% (Corporate Finance Committee) Z1998%F10 H IZiA& & E % 2
L. HfloMZ e A, FREE, 2L TREDESHELY X —L
LTOY Y HR—NLDOREBIZET 338EHOESE ZTWE Lz, BUFIEH
DIIREISE 2 EDTEDTNTEZITANE LTz, FONRENE 21X, E
HEBICESCHTD» S, e UTHARIEDCHIEANORITTHD ., B
IROBERII B BILERPH 2 DEDH 2 HFHIC I > THfran s Z &
EINF LR, ©

Z DALIE L DRRD, 200153755515 (Securities and Futures Act 2001,
SFA) T3, [EEIX, FEZF2ETE (Securities Industry Act) & Je¥HNA |15
(Futures Trading Act) %. =f1{%k (Companies Act) DEBIIEICE T 5H
EB KOG GHEERAL - &0F) Eo—HoREL L dITHEL X
L7 ZOHMNZ, BIRICHED S BRSO 720 OERHH A 2 fER T 5
ZeZH Y F L, MHMHNEEIZ. 1EROEEDER]Z A > 212b
D, B—=DEY 2 - NS ALy ARG T IV 82D $ L%,
[k F 72, THICBT 2 RIEFT A O W TMASHE AT REHIEHRE D
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FRAERET 2MEREZ 5 2 F Lz, THIHICBIT 2 RIETAIIN T 2 S
X, $CIZ2000E3H IS5 fFICE = i s nTEs D, g1 ERIZMEAT25
Y HAR=IVEIN, BIET0HFS Y HR—IVELERSTWEL, 7

BHEHIET H 2200154 7 KN4 ¥ —75  (Financial Advisers Act 2001) 1.
Abzg, SeMEB K OCAMRIRICE T 285 ol 2Hia L. H—oo4 k>
ZACIRIEVEMENRE TE 2 X 51 L% Lz, WiikiF20024E10H1HIC
TS AE LT, AEZRETE. SEVIHG1TEB X 1999 F RIS/ & 15
(Insurance Intermediaries Act 1999) IBFEIEXNF L7z, 8 2D DODIEE
3. FHIUHR-NMIBT 2 EARTGRGIORE 272 L TWE Y, 2022
Y — R - i5E (FSMA) OflE Z#EBIEDFIZOWTIE,
EFFERIE TRIET L £ 5%

BRETReS VHE—NLEL

BEARTSHICIIEF D RLETT, £ TBME, B R 24—V Rh—7
MR T 572012 HAR—IVENE (Singapore Government Securities,

SGS) ZFATUE L7ze 1998, MASIEA =V KA =T RIEET 5720,
I8 Y TR =L VDI EZFEIT L £ L, 2004F X TIZ, A —L K
A —7VIFEE TN FE L7z, LeeHsienLoong (VU — -+ > = >BmY) &,
HEDRITHRE DY 2003FE AR 121,030 ¥ HAR—N RIUISEL, fHEHSHZ
1996 FF RDIREAITIER L e e G LK L7z, ?

BERTIHE. SV R—ILRIAANDT 7t 2B L 3 E DT TR
LICIIRETEEHATLE, 20751213, JEEBMLECR 2 /BN § 2 2
ERHDFE Lz, ZOBCROEFIZHCEHBEVETHHL TWE T, 1998
. MASIEANE DOFHEERD S VAR =N TS U H R R TESRE R
T35 2% FE Lz, 2002437 121%, AB L UOBFHEOMEL >
2 — % G UIEBMEXREBEMNREHONR2 OB L., 72y FRAT Y
7 BBy TEXOCLVREGIZEHLLE Lz, 2L, BEEE
WX BRI DN B RIEEMED D 2 LB U B IR 2 BN D 2551
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1E. FEEE OBRBEBICN L Ts00 > Y AR—IV RALRBR DS VA
K=V PV TOLEEREMET 2 Z v idgl i ihEnE L, 2004
F5H. MASIZ Z OBERO#F e HEEEE SRR 2 & > AR —
)L RIVDESF (Lending of S$ to Non-Resident Financial Institutions) | (22
L7 BB THRECEDRWEMIRo72) TS, ©

A—FRL—b « HINFLRELEBIEER

FIRICED SHIlEIE. B H S Z@YNCHIET 2 2 ZHHEEe LTWE
L7z =KL —}F « HNF U ZAEES (Corporate Governance
Committee) (F20014F3H2IHICRMD A =KL —F « HANF YR+ a—F
(Code of Corporate Governance) %33 L. [Al3— Fi320054F, 20124F 5
F208FICHET SN E L, U EHBRRIE. BEXREFITBWTH NS
YADEBEHH L, 3 — F5 5 DR HIUIZ OB ZH L RITh
W E¥A, avy T34 -7 - 27 AF1 4> (complyor
explain) | D7 Fa—FIF, FRZFDD DITHNF Y ZADEOH| W 2%
BRICERZDBDTHY, HireBHRTHE LTV L,

BrorTeBh, dORZEEENED KE (L Z E LTz, Lee Hsien
Loongl320044F, FEREHE R O E B K =15320034F1235% 38 il L T4,650
B VARV FPMTELL |G LE L TIAR— AV F 27D
BREEIZ, FEET20%E ML TWE L, 2 ZDEDOT 74 RXR—=F AN
YRV OIEKIEF, REDOEHETT,
i
1. MAS, Annual Report 1998/99, 55E : “In July 1998, the SESRC made 46
recommendations”s Z D HZ1X“complete freeing-up of brokerage charges
by 1 January 2003”, SES= BN 2 ENEARD AR O, E
RERITB I 2HEERDITE LIRD70%AD5 EFBEEh

%o “MAS has accepted most of the SESRC recommendations.” <
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2. MAS, Annual Report 1998/99, 56 H : “With effect from 5 February 1998,
SIMEX abolished the minimum commission rate structure which was applied
to the Nikkei-225, Nikkei-300, JGB and Fuel Oil futures contracts.”s Mondo
Visione, “Singapore Exchange To Liberalise All Commissions From
October”, 20004E5H15H : SGX-STD 3 NTDHGIZ-DWT2000%10
H1H2 6t Rt TR 222 B ik, 20014F1H1H 2 S HEIEI L,
Thomas Kloet : 2 E ¥ “are under increasing pressure to sharpen their

competitive edge”’s <

3. MAS, Annual Report 1998/99, 55E : B5 i NF v AEER
ld“recommended that SES and SIMEX be demutualised and merged into a
single integrated and privately-held stock company”, JFHHA 1AL
(& “would reduce the potential conflict of interests between members, who are
owners, and other users of the exchanges”, Lee Hsien Loong, SIMEX15/#]
ERLRIE X T O, 1999F9H18H. mas.gov.sg . Exchanges
(Demutualisation and Merger) ActlX19994FE8 H4H IR, &2 DH|
Fftl&“Singapore Exchange” & L C19994FE12 H1H IZZEH Z Bllh. J.Y.
Pillay’ RRATHLE,

4. Mondo Visione, “Singapore Exchange Launched As The First Demutualised,
Integrated Exchange In Asia-Pacific’. 19994F12H2H : SES & SIMEX%> &
A%/ & 17z “first demutualised, integrated securities and derivatives
exchange in Asia-Pacific’, Z34%]. Y. Pillay, Mondo Visione, “Trading of
Singapore Exchange Shares”, 20004F4H24H @ KEIZ1999F 2 H1HIZR
BARROAEZ 5,000 N v & PUE, SESHRAFRICO T X BRI
1,200KK, SIMEXARZNIFRIZD Z 230K, SIMEXDHIA[FE1FE 12D =348k %
#)24-C, Wikipedia, “Singapore Exchange” (20264F11 H Fei& )
SGXIZ1999FE 2 H 1 HITHR R4 & U TRRAZ, 2000F11H23HICREE L
B ED BESL. A —X b2 U TEEZREG [ & BB TR0
“C“the third exchange in Asia-Pacific’ 72 > 7z, <

5. Tharman Shanmugaratnam, SGX10J&4 5L/ NILT DG, 20094E9H 9

H. mas.gov.sg . “Instead of a closed fraternity, the Exchange became a
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business’. “From fewer than 500 listed companies in 2000, there are now
more than 760", #}E D i h3 accounting for more than 90 percent of

SGX’s derivatives business’s <

6. MAS, Annual Report 1998/99, 55 . 2 —KL — b « 77 4 > RAEH
21X “submitted its final report in October 1998. It made 38 recommendations
... The government has accepted all of the Committee’s 38
recommendations”s Lee Hsien Loong, 199949 H18H Dz : 2 — K
L— b« 774 F U RARBRIIFEFREITED < Biiln
5 “predominantly disclosure-based regime’ N DT 2 # &, BRI EHE
HZIRER DA 2 BEDDH 5 HIHIC L > THIE N 5, <

7. MAS, “Explanatory Brief: The Securities and Futures Bill, the Financial
Advisers Bill and the Insurance (Amendment) Bill’, 2001594 25H.
mas.gov.sg. 4. 113 K TN6ET% ¢ SFAIX“consolidates the provisions in
the Securities Industry Act (SIA) (Cap 289), the Futures Trading Act (FTA)
(Cap 116)", Companies ActD BB FZEICFE T 2 HE B K 'EDMADH
JE &M, “asingle modular licence, instead of multiple
licences”, “facilitates the development of a disclosure-based capital
markets" A A, MAS. 20014£9 H 25 H DExplanatory Brief, #2787
B L OMHITEFE3 © MASIZ“will be empowered to bring an action in Court
against a defendant for a civil penalty’. T BT 5 NIEITAIINT %
Z1AZ200053 H 25525 B, EIR o ERIGMEA2577 R, FEA
50/7 b, <

8. MAS, SFAX X UFAADMITICEES 2 X7 4 71V U —R, 20024F,
mas.gov.sg . “This new regulatory regime governing Singapore’s capital
markets will take effect on 1 October 2002”, “The Securities Industry Act and
the Futures Trading Act will consequently be repealed”. Insurance
Intermediaries Act 19993 & U0 Z OFAIIZFE I, “single, modular licensing

framework”s €
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9. MAS, 19985F8H24HD X 74 7V U —R I MASIZfEIEA —)L P71 —
7 RIERT 5 72 D15(8 FLD10FYISGS & FEAT, TRERREIC & 2 FE1T
DILK & EARNIRFIT A L > X —13MEH & U Til#, Lee Hsien
Loong, 20045E6 17 H DI : SGSD A —IL K — 7175 H H154F
IZIER:. “The corporate debt market has quadrupled since end-1996”, 2003
FERDHERITREIXL030ES Y A R—L R,

10. MAS. 19984E8H24H®D X 74 7 1) U — &  “Foreign entities were
allowed to issue S$-denominated bonds in Singapore”. #R{TIXIFERITDIE
JEEE & OMITHRK2,000/7 RAD Y > HR—=)L KVETLREG]H
AJHEIZ, MAS., X7 4 7V U —X [MAS Further Liberalises S$ Non-
Internationalisation Policy | . 20024E3H19H. mas.gov.sg : B3E DM
L& -2 GOEANEB X CIERRMEREARZ BRI Ty PR
7y 7 BREAVy TBLU IR R ALY — - LRE HEICEF
Al BN 5 alaetEDs H 2356 O IFE A5 SRl RIA
XS %5000 > Y HAR=I RIVBO Y ¥ R—)L FOVETEERE
5l & =881, MAS, JEZERMD 25/2004 [MAS Notice 757 - Lending of
Singapore Dollar to Non-Resident Financial Institutions | . 20044F5H 28
H. mas.gov.sg : & ¥ A R—I)L KVETESRSEB X OO IEEFEEIE
BRIFETIRZ. FEB S ZBINIER T 2 RNCHEIR T 2 HEH 72 <
72 5 7z, “Non-Internationalisation of the S$” ¥ \» 9 #4 ¥R ld“become a

misnomer” £ 72 > TW\W/z, «

11. MAS, “Code of Corporate Governance”, mas.gov.sg (202611 H F% G
) 200UE3H20HIC T —HE L — b - HAFYRBEBEDEIN
. 20057 H14H B X 20025 H2HIZEKET. 20185E8 H 6 HIZEKRET
fRa— KEREK, <

12. Lee Hsien Loong, 20044F6 H 17 H D& © HEBEIH B R 38 FH E ETR =)
1X2003FF 1A LL35 %0 D 4,650H S Y AR—V RL b, ZDi
MWD B DEE, TIA N— bV F VT OEHEEREIIE
SEET20%00 < B, <
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Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporelQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.

Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only on the basis of an express written letter of engagement. Corrections and updates:
contact@ressos.com.

© 2026 Dr Alexander Ressos. This article may be quoted with attribution to SingaporelQ
(SingaporelQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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