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COMMUNICATION FROM SINGAPORE

Draft Schedule of Singapore concerning
Initial Commitments on Trade in Services

The following communication is circulated at the request of Singapore to members of the Group
of Negotiations on Services.

1. To contribute towards the successful conclusion of the Uruguay Round by 15 December 1993,
Singapore tables this draft schedule in order to facilitate parties in their assessment of the potential
size of the overall services initial commitments package that could be expected at the end of the Round.

2. However, Singapore reserves the right to reduce, withhold or withdraw its offer as contained
in this draft schedule, any time prior to the conclusion of the services negotiations, depending on:

(i) The degree to which other Parties provide satisfactory and mutually acceptable offers
in services and goods;

(ii) The extent of most-favoured-nation (MFN) exemption sought by other Parties; and

(iii) Singapore's assessment of the outcome to the discussions on the Draft Final Act as
contained in document MTN.TNC/W/FA of 20 December 1991.

3. With regard to Singapore's conditional offer on financial services, in addition to the conditions
in paragraph 2, Singapore reserves the right to reduce, withhold or withdraw its offer depending on
the financial services offers of other Parties and their MFN exemptions in this sector. Singapore further
reserves the right not to offer existing and future liberalization commitments on financial services to
Parties who do not offer the benefits of existing and future liberalization to Singapore or whose financial
services offers and MFN exemptions in financial services are not satisfactory to Singapore.

4. Singapore also reserves the right to make changes to its offer and to correct omissions and
inaccuracies.
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s
.

Ag
gr
eg
at
e

f
o
r
e
i
g
n

o
w
n
e
r
s
h
i
p

o
f

e
a
c
h

d
o
m
e
s
t
i
c

f
i
n
a
n
c
e

c
o
m
p
a
n
y
'
s

s
h
a
r
e
s

is
l
i
m
i
t
e
d

t
o

2
0
%
.

E
x
i
s
t
i
n
g

fo
re

ig
n

s
h
a
r
e
h
o
l
d
e
r
s

m
a
y

r
e
t
a
i
n

t
h
e
i
r

e
q
u
i
t
y

i
n
t
e
r
e
s
t
s

i
n

f
i
n
a
n
c
e

c
o
m
p
a
n
i
e
s

in
S
i
n
g
a
p
o
r
e
.

fi
na
nc
e

c
o
m
p
a
n
i
e
s

c
a
n

o
n
l
y

c
o
n
d
u
c
t

I
n
g
a
p
o
r
e

d
o
l
l
a
r

b
u
s
i
n
e
s
s
.

(
4
)

U
n
b
o
u
n
d

e
x
c
e
p
t

a
s

i
n
d
i
c
a
t
e
d

in
t
h
e

ho
ri

zo
nt

al
se

ct
io

n.

M
e
r
c
h
a
n
t

b
a
n
k
s

M
e
r
c
h
a
n
t

b
a
n
k
s

c
a
n

r
a
i
s
e

f
o
r
e
i
g
n
c
u
r
r
e
n
c
y

f
u
n
d
s

f
r
o
m

r
e
s
i
d
e
n
t
s

a
n
d

n
o
n
-
r
e
s
i
d
e
n
t
s
,

an
d,

w
i
t
h

H
A
S
'

a
p
p
r
o
v
a
l
,

S
i
n
g
a
p
o
r
e
d
o
l
l
a
r

f
u
n
d
s

o
n
l
y

f
r
o
m

b
a
n
k
s
,

m
e
r
c
h
a
n
t

b
a
n
k
s
,

f
i
n
a
n
c
e

c
o
m
p
a
n
i
e
s
,

t
h
e
i
r

s
h
a
r
e
h
o
l
d
e
r
s

a
n
d

c
o
m
p
a
n
i
e
s

c
o
n
t
r
o
l
l
e
d

b
y

t
h
e
i
r

s
h
a
r
e
h
o
l
d
e
r
s
.

F
i
n
a
n
c
e

c
o
m
p
a
n
i
e
s

L
o
c
a
t
i
o
n

a
n
d

r
e
l
o
c
a
t
i
o
n

o
f

f
i
n
a
n
c
e

c
o
m
p
a
n
i
e
s

a
n
d

s
u
b
-
b
r
a
n
c
h
e
s

r
e
q
u
i
r
e

p
r
i
o
r

a
p
p
r
o
v
a
l

o
f

H
A
S
.

F
o
r
e
i
g
n
-
o
w
n
e
d

f
i
n
a
n
c
e

c
o
m
p
a
n
i
e
s

c
a
n

c
o
n
t
i
n
u
e

t
o

o
p
e
r
a
t
e

t
h
e
i
r

e
x
i
s
t
i
n
g

s
u
b
-
b
r
a
n
c
h
e
s
.

O
f
f
-
p
r
e
m
i
s
e

A
l
M
s

a
r
e

n
o
t

a
l
l
o
w
e
d
.

(
4
)

U
n
b
o
u
n
d

e
x
c
e
p
t

a
s

i
n
d
i
c
a
t
e
d

in
t
h
e

h
o
r
i
z
o
n
t
a
l

s
e
c
t
i
o
n
.

b)
L
e
n
d
i
n
g

of
al

l
t
y
p
e
s

i
n
c
l
u
d
i
n
g

c
o
n
s
u
m
e
r

cr
ed
it
,

m
o
r
t
g
a
g
e

cr
ed

it
,

f
a
c
t
o
r
i
n
g

a
n
d

fi
na

nc
in

g
o
f

co
nt

er
ci

al
t
r
a
n
s
a
c
t
i
o
n
.

(1
)

C
o
m
m
e
r
c
i
a
l

p
r
e
s
e
n
c
e

is
r
e
q
u
i
r
e
d

f
o
r

p
r
o
v
i
s
i
o
n

of
c
r
e
d
i
t

a
n
d

ch
ar

ge
c
a
r
d

se
rv
ic
es
.

(2
)

N
o
n
e

(
3
)

S
i
n
g
a
p
o
r
e

d
o
l
l
a
r

l
o
a
n
s

e
x
c
e
e
d
i
n
g

S
$
5
m

to
n
o
n
-
r
e
s
i
d
e
n
t
s
,

n
o
n
-
r
e
s
i
d
e
n
t

c
o
n
t
r
o
l
l
e
d

c
o
m
p
a
n
i
e
s

a
n
d

t
o

r
e
s
i
d
e
n
t
s

f
o
r

u
s
e

o
u
t
s
i
d
e

S
i
n
g
a
p
o
r
e

re
qu

ir
e

th
e

p
r
i
o
r

a
p
p
r
o
v
a
l

of
H
A
S
.

(1
)

No
ne

(2
)

No
ne

(3
)

E
a
c
h

o
f
f
s
h
o
r
e

b
a
n
k

c
a
n

l
e
n
d

in
S
i
n
g
a
p
o
r
e

d
o
l
l
a
r
s

t
o

r
e
s
i
d
e
n
t
s

of
u
p

t
o

S
S
1
0
0

in
a
g
g
r
e
g
a
t
e
.

T
h
i
s

l
i
m
i
t

h
a
s

b
e
e
n

p
r
o
g
r
e
s
s
i
v
e
l
y

r
a
i
s
e
d

a
s

f
o
l
l
o
w
s
:
-

*
19
78
:

19
88
:

*
19
92
:

*
19

93
:

SS
15
ra
,
to

S
S
3
0
m

S$
30
m

to
SS
5O
m

S
S
5
0
m

to
S$
70
m

S
S
7
0
m

to
S
S
1
0
0
m

O
f
f
s
h
o
r
e

b
a
n
k
s

s
h
o
u
l
d

n
o
t

u
s
e

t
h
e
i
r

r
e
l
a
t
e
d

m
e
r
c
h
a
n
t

b
a
n
k
s

t
o
c
i
r
c
u
m
v
e
n
t

t
h
e

S
S
1
0
0
m
S
i
n
g
a
p
o
r
e

d
o
l
l
a
r

l
e
n
d
i
n
g

li
mi

t.

Fu
ll

a
n
d

r
e
s
t
r
i
c
t
e
d

b
a
n
k
s

a
r
e

no
t

r
e
q
u
i
r
e
d

to
c
o
m
p
l
y

w
i
t
h

t
h
e
SS

JO
Om

S
i
n
g
a
p
o
r
e

d
o
l
l
a
r

l
e
n
d
i
n
g

li
mi
t.

L
e
n
d
i
n
g
s

(3
)

C
o
m
m
e
r
c
i
a
l

p
r
e
s
e
n
c
e

(4
)

P
r
e
s
e
n
c
e

of
n
a
t
u
r
a
l

p
e
r
s
o
n
s

t
'
J CD A:1-

L
i
m
i
t
a
t
i
o
n
s

o
n
m
a
r
k
e
t

a
c
c
e
s
s

Su
b-

se
ct

or

(1
)

Cr
os

s-
bo

rd
er

s
u
p
p
l
y

(2
)

C
o
n
s
u
m
p
t
i
o
n

a
b
r
o
a
d



Li
mi
ta
ti
on
s

on
na

ti
on

al
tr
ea
tm
en
t

by
fo

re
ig

n
ba
nk
s

in
fo
re
ig
n

cu
rr

en
ci

es
to

re
si
de
nt
s

an
d

no
n-

re
si

de
nt

s
ar

e
al
lo
we
d.

Of
f-
pr
em
is
e

ca
sh

di
sp
en
si
ng

ma
ch

in
es

fo
r

cr
ed
it

an
d

ch
ar
ge

ca
rd
s

ar
e

no
t

al
lo

we
d.

(4
)

Un
bo

un
d

ex
ce
pt

as
in

di
ca

te
d

in
th

e
ho
ri
zo
nt
al

se
ct

io
n.

c)
Fi
na
nc
ia
l

le
as
in
g

(1
)

No
ne

(2
)

No
ne

(3
)

No
ne

ex
ce
pt

as
in

di
ca

te
d

fo
r

ac
ti
vi
ty

6(
b)

ab
ov

e.

(4
)

Un
bo

un
d

ex
ce

pt
as

in
di

ca
te

d
in

th
e

ho
ri
zo
nt
al

se
ct

io
n.

(4
)

Un
bo

un
d

ex
ce

pt
as

in
di

ca
te

d
in

th
e

ho
ri

zo
nt

al
se
ct
io
n.

(1
)

No
ne

(2
)

No
ne

(3
)

No
ne

ex
ce

pt
as

in
di
ca
te
d

fo
r

ac
ti
vi
ty

B(
b)

ab
ov
e.

(4
)

Un
bo
un
d

ex
ce
pt

as
in
di
ca
te
d

in
th
e

ho
ri

zo
nt

al
se
ct
io
n.

d)
Pa

ym
en

t
an
d
mo

ne
y

tr
an

sm
is

si
on

se
rv
ic
es
,

in
cl

ud
in

g
cr

ed
it

,
ch

ar
ge

an
d

de
bi

t
ca

rd
s,

tr
av
el
le
rs

ch
eq
ue
s

an
d

ba
nk

er
s

dr
af
ts

(1
)

Un
bo
un
d

(1
)

Un
bo
un
d

(2
)

No
ne

(3
)

Re
mi

tt
an

ce
sh

op
s

ar
e

re
qu

ir
ed

to
be

ma
jo
ri
ty

ow
ne

d
by

Si
ng
ap
or
e

ci
ti

ze
ns

.

Ba
nk

er
s

dr
af

ts
ca

n
on
ly

be
is
su
ed

by
ba

nk
s.

(4
)

Un
bo
un
d

ex
ce

pt
as

in
di
ca
te
d

in
th

e
ho
ri
zo
nt
al

se
ct

io
n.

(4
)

Un
bo
un
d

ex
ce
pt

as
in

di
ca

te
d

in
th

e
ho
ri
zo
nt
al

se
ct
io
n.

e)
G
u
a
r
a
n
t
e
e
s

a
n
d

co
mm

it
me

nt
s

(1
)

No
ne

(2
)

No
ne

(3
)

N
o
n
e

ex
ce
pt

fo
r

th
e

li
mi
ta
ti
on
s

in
di

ca
te

d
in

a
c
t
i
v
i
t
y

A
(
b
)

f
o
r

i
n
s
u
r
a
n
c
e

c
o
m
p
a
n
i
e
s

pr
ov

id
in

g
c
o
n
t
r
a
c
t
s

of
f
i
d
e
l
i
t
y

bo
nd
s,

p
e
r
f
o
r
m
a
n
c
e

b
o
n
d
s

or
s
i
m
i
l
a
r

co
nt

ra
ct

s
of

gu
ar
an
te
e.

(
4
)

U
n
b
o
u
n
d

e
x
c
e
p
t

a
s

i
n
d
i
c
a
t
e
d

in
th
e

h
o
r
i
z
o
n
t
a
l

s
e
c
t
i
o
n
.

(4
)

U
n
b
o
u
n
d

e
x
c
e
p
t

a
s

in
di

ca
te

d
in

th
e

ho
ri

zo
nt

al
se

ct
io

n.

(3
)

C
o
m
m
e
r
c
i
a
l

p
r
e
s
e
n
c
e

(4
)

P
r
e
s
e
n
c
e

of
na

tu
ra

l
p
e
r
s
o
n
s

(2
)

No
ne

(3
)

No
ne

(1
)

No
ne

(2
)

N
o
n
e

(3
)

No
ne

PzM
3 U
Z

f
- CD

Su
b-

se
ct

or
L
i
m
i
t
a
t
i
o
n
s

o
n

m
a
r
k
e
t

a
c
c
e
s
s

(1
)

C
r
o
s
s
-
b
o
r
d
e
r

su
pp

ly
(2
)

C
o
n
s
u
m
p
t
i
o
n

a
b
r
o
a
d



Li
mi

ta
ti

on
s

on
na
ti
on
al

tr
ea

tm
en

t

f)
Tr

ad
in

g
fo
r

o
w
n

a
c
c
o
u
n
t

o
r

fo
r

a
c
c
o
u
n
t

of
cu
st
om
er
s,

w
h
e
t
h
e
r

o
n

an
ex

ch
an

ge
,

in
a
n
o
v
e
r
-
t
h
e
-
c
o
u
n
t
e
r

m
a
r
k
e
t

o
r

ot
he
rw
is
e,

th
e

fo
ll

ow
in

g:
-

*
m
o
n
e
y

ma
rk

et
in
st
ru
me
nt
s

(
i
n
c
l
u
d
i
n
g

c
h
e
q
u
e
s
,

bi
ll
s,

c
e
r
t
i
f
i
c
a
t
e
s

of
de

po
si

ts
)

*
f
o
r
e
i
g
n

e
x
c
h
a
n
g
e

*
d
e
r
i
v
a
t
i
v
e

p
r
o
d
u
c
t
s
,

in
cl

ud
in

g
fi

na
nc

ia
l

f
u
t
u
r
e
s

a
n
d

o
p
t
i
o
n
s

*
e
x
c
h
a
n
g
e

r
a
t
e

a
n
d

in
te

re
st

r
a
t
e

in
st

ru
me

nt
s,

in
cl
ud
in
g

sw
ap

s
a
n
d

f
o
r
w
a
r
d

r
a
t
e

a
g
r
e
e
m
e
n
t
s

*
t
r
a
n
s
f
e
r
a
b
l
e

s
e
c
u
r
i
t
i
e
s

*
o
t
h
e
r

ne
go
ti
ab
le

i
n
s
t
r
u
m
e
n
t
s

a
n
d

fi
na

nc
ia

l
as

se
ts

,
in

cl
ud

in
g

b
u
l
l
i
o
n

(1
)

U
n
b
o
u
n
d

e
x
c
e
p
t

fo
r

t
r
a
d
i
n
g

in
p
r
o
d
u
c
t
s

l
i
s
t
e
d

in
8
(
f
)

fo
r

o
w
n

a
c
c
o
u
n
t

a
n
d

t
r
a
d
i
n
g

in
m
o
n
e
y

m
a
r
k
e
t

in
st

ru
me

nt
s,

fo
re
ig
n

ex
ch

an
ge

,
a
s

w
e
l
l

as
e
x
c
h
a
n
g
e

r
a
t
e

a
n
d

i
n
t
e
r
e
s
t

r
a
t
e

i
n
s
t
r
u
m
e
n
t
s

w
i
t
h

fi
na
nc
ia
l

i
n
s
t
i
t
u
t
i
o
n
s
.

(2
)

No
ne

(3
)

B
a
n
k
s

a
n
d

m
e
r
c
h
a
n
t

b
a
n
k
s

a
r
e

r
e
q
u
i
r
e
d

t
o

se
t

u
p

s
e
p
a
r
a
t
e

s
u
b
s
i
d
i
a
r
i
e
s

to
t
r
a
d
e

fi
na
nc
ia
l

f
u
t
u
r
e
s

f
o
r

a
c
c
o
u
n
t

of
c
u
s
t
o
m
e
r
s
.

F
i
n
a
n
c
i
a
l

f
u
t
u
r
e
s

b
r
o
k
e
r
s

c
a
n

e
s
t
a
b
l
i
s
h

a
s

b
r
a
n
c
h
e
s

o
r

s
u
b
s
i
d
i
a
r
i
e
s
2
/
.

M
o
n
e
y
c
h
a
n
g
e
r
s

a
r
e

r
e
q
u
i
r
e
d

t
o

b
e
m
a
j
o
r
i
t
y

o
w
n
e
d

b
y

S
i
n
g
a
p
o
r
e

c
i
t
i
z
e
n
s
.

D
e
r
i
v
a
t
i
v
e

p
r
o
d
u
c
t
s

c
a
n

o
n
l
y

b
e

o
f
f
e
r
e
d

wi
th

t
h
e

M
A
S
'

p
r
i
o
r

a
p
p
r
o
v
a
l
.

(
4
)

U
n
b
o
u
n
d

e
x
c
e
p
t

a
s

i
n
d
i
c
a
t
e
d

in
t
h
e

h
o
r
i
z
o
n
t
a
l

s
e
c
t
i
o
n
.

(1
)

No
ne

(2
)

No
ne

(3
)

No
ne

(
4
)

U
n
b
o
u
n
d

e
x
c
e
p
t

a
s

i
n
d
i
c
a
t
e
d

in
t
h
e

h
o
r
i
z
o
n
t
a
l

s
e
c
t
i
o
n
.

2/
Th
e

S
i
n
g
a
p
o
r
e

In
te

rn
at

io
na

l
M
o
n
e
t
a
r
y

E
x
c
h
a
n
g
e

(S
IM
EX
)

is
a

s
e
l
f
-
r
e
g
u
l
a
t
o
r
y

o
r
g
a
n
i
s
a
t
i
o
n

a
n
d

t
h
e
r
e
f
o
r
e

ou
ts
id
e

th
e

c
o
v
e
r
a
g
e

of
th
e

Ge
ne
ra
l

Ag
re
em
en
t

on
T
r
a
d
e

in
Se

rv
ic

es
.

T
h
e

g
r
a
n
t
i
n
g

of
m
e
m
b
e
r
s
h
i
p

o
n

S
I
M
E
X

is
a

co
mm

er
ci

al
d
e
c
i
s
i
o
n

of
SI
ME
X.

S
I
M
E
X

h
a
s

a
mu

tu
al

of
fs
et

ar
ra
ng
em
en
t

wi
th

th
e

Ch
ic

ag
o

M
e
r
c
a
n
t
i
l
e

Ex
ch
an
ge
.

(
3
)

C
o
m
m
e
r
c
i
a
l

p
r
e
s
e
n
c
e

(4
)

P
r
e
s
e
n
c
e

of
na
tu
ra
l

p
e
r
s
o
n
s

C
D
Z z 2k (
- CD

L
i
m
i
t
a
t
i
o
n
s

o
n
m
a
r
k
e
t

a
c
c
e
s
s

Su
b-
se
ct
or

(
1
)

C
r
o
s
s
-
b
o
r
d
e
r

s
u
p
p
l
y

(2
)

C
o
n
s
u
m
p
t
i
o
n
a
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9)
Pa

rt
ic

ip
at

io
n

in
is

su
es

of
al

l
ki

nd
s

of
se
cu
ri
ti
es
,

in
cl

ud
in

g
un

de
rw

ri
ti

ng
an
d

pl
ac

em
en

t
as

ag
en
t

an
d

pr
ov

is
io

n
of

se
rv
ic
e

re
la
te
d

to
su
ch

is
su
es
.
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Un
bo

un
d

ex
ce

pt
fo

r
pa
rt
ic
ip
at
io
n

in
is
su
es

of
se
cu
ri
ti
es

fo
r

ow
n

ac
co

un
t,

an
d

un
de

rw
ri

ti
ng

an
d
pl
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em

en
t

of
se
cu
ri
ti
es

th
ro

ug
h

st
oc

kb
ro

ki
ng

co
mp

an
ie

s,
ba
nk
s

or
me
rc
ha
nt

ba
nk
s

in
Si

ng
ap

or
e.

(2
)

No
ne

(3
)

Fo
re

ig
n

st
oc
kb
ro
ki
ng

co
mp

an
ie

s
ca
n

on
ly

es
ta

bl
is

h
as

no
n-

me
mb

er
s

of
th

e
SE

S.
Th
ey

ca
n

es
ta

bl
is

h
as

br
an
ch
es
,

su
bs

id
ia

ri
es

or
re

pr
es

en
ta

ti
ve

of
fi

ce
s.

Re
pr
es
en
ta
ti
ve

of
fi
ce
s

ca
nn

ot
co
nd
uc
t

bu
si

ne
ss

.
Un

bo
un

d
fo

r
ac
qu
is
it
io
n

of
eq
ui
ty

in
te

re
st

in
SE

S
me

mb
er

co
mp

an
ie

s.
Ho
we
ve
r,

ex
is

ti
ng

fo
re

ig
n

sh
ar
eh
ol
de
rs

ma
y

re
ta
in

th
ei

r
eq

ui
ty

in
t~
ee
st

of
up

to
49
%

in
th

e
re

sp
ec

ti
ve

SE
S-

me
mb
er

co
mp

an
ie

s.

Ex
is

ti
ng

in
te

rn
at

io
na

l
me
mb
er
s

of
th
e

SE
S

ca
n

re
ta
in

th
ei
r

in
te

rn
at

io
na

l
me

mb
er

sh
ip

.
Un
bo
un
d

fo
r

ne
w

in
te
rn
at
io
na
l

me
mb
er
sh
ip
s.
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te

rn
at

io
na

l
me
mb
er
s

ca
n

de
al

in
fo

re
ig

n
se
cu
ri
ti
es

an
d
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S-
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ot

ed
se
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ri
ti
es
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th

no
n-

re
si

de
nt

s
an
d

re
si
de
nt
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an
ie

s
wh
ic
h

ar
e

su
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ta
nt
ia
ll
y
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be
ne
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ne

d
by
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n-
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si
de
nt
s.

Th
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n
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so

de
al
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nt

s
in
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n
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rr
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cy

de
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na
te
d

se
cu
ri
ti
es

qu
ot

ed
on

SE
S.

fo
r

Si
ng

ap
or

e
do
ll
ar

de
no
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na

te
d

se
cu
ri
ti
es
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ot

ed
on

SE
S,

th
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ca
n

de
al

wi
th

re
si

de
nt

s
on
ly

fo
r

tr
an
sa
ct
io
ns

ab
ov

e
S$
5m

ea
ch
.

(1
)

No
ne

(2
)

No
ne

(3
)

No
ne

ex
ce
pt

as
in
di
ca
te
d

fo
r

ac
ti
vi
ty

B(
b)

ab
ov

e.

(4
)

U
n
b
o
u
n
d

e
x
c
e
p
t

a
s

i
n
d
i
c
a
t
e
d

in
th

e
h
o
r
i
z
o
n
t
a
l

s
e
c
t
i
o
n
.

(4
)

U
n
b
o
u
n
d

e
x
c
e
p
t

a
s

i
n
d
i
c
a
t
e
d

in
th
e

ho
ri

zo
nt

al
se
ct
io
n.

T
h
e

S
t
o
c
k

Ex
ch

an
ge

of
Si
ng
ap
or
e

(S
ES
)

is
a

se
lf

-r
eg

ul
at

or
y

o
r
g
a
n
i
s
a
t
i
o
n

a
n
d

t
h
e
r
e
f
o
r
e

ou
ts

id
e

th
e

co
ve
ra
ge

of
th
e

Ge
ne

ra
l

Ag
re
ei
en
t

o
n

T
r
a
d
e

in
S
e
r
v
i
c
e
s
.

T
h
e

gr
an

ti
ng
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er

sh
ip

o
n

th
e

SE
S
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a
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mm
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ci
al

de
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th

e
SE
S.

(
3
)

Co
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ci

al
p
r
e
s
e
n
c
e

(4
)

P
r
e
s
e
n
c
e
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tu
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l

p
e
r
s
o
n
s
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)
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ne
y
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g

(1
)

Un
bo
un
d

(2
)

No
ne

(3
)

Un
bo

un
d
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r

ne
w
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ne
y

br
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er
s.

(4
)

Un
bo
un
d

ex
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pt
as

in
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ca
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d
in

th
e

ho
ri
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nt

al
se
ct
io
n.

(3
)

No
ne

(4
)

Un
bo

un
d

ex
ce
pt

as
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di
ca
te
d

in
th
e

ho
ri
zo
nt
al

se
ct
io
n.

i)
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se
t
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na
ge
me
nt
,

su
ch
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ca

sh
or

po
rt
fo
li
o

ma
na
ge
me
nt
,

at
l

fo
rm
s

of
co
ll
ec
ti
ve

in
ve
st
me
nt

ma
na
ge
me
nt
,

pe
ns
io
n

fu
nd

ma
na
ge
me
nt
,

cu
st
od
ia
l

de
po

si
to

ry
an

d
tr
us
t

se
rv
ic
es
.

(1
)

Un
bo
un
d

(2
)

No
ne

(3
)

Fu
nd

ma
na
ge
me
nt

co
mp

an
ie

s,
cu
st
od
ia
l

de
po
si
to
ry

an
d

tr
us
t

se
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ic
es
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mp
an
ie
s

ca
n

es
ta

bl
is

h
as

br
an
ch
es

or
su
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ia
ri

es
.

On
ly

th
e

Ce
nt
ra
l

De
po
si
ta
ry

Pt
e

Lt
d

ca
n

pr
ov

id
e

cu
st

od
ia

l
de
po
si
to
ry

se
rv

ic
es

fo
r

se
cu
ri
ti
es

un
de

r
th

e
sc
ri
pl
es
s

tr
ad

in
g

sy
st

em
.

(4
)

Un
bo
un
d

ex
ce

pt
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in
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ca
te
d

in
th

e
ho
ri
zo
nt
al

se
ct

io
n.

(4
)

Un
bo

un
d

ex
ce

pt
as

in
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ca
te
d

in
th
e

ho
ri
zo
nt
al

se
ct

io
n.

j)
Se

tt
le

me
nt

an
d

cl
ea
ri
ng

se
rv

ic
es

fo
r

fi
na

nc
ia

l
as
se
ts
,

in
cl

ud
in

g
se

cu
ri

ti
es

,
de
ri
va
ti
ve

pr
od
uc
ts

an
d

ot
he
r

ne
go

ti
ab

le
in
st
ru
me
nt
s.

(1
)

Un
bo

un
d

(2
)

No
ne

(3
)

On
ly

th
e

St
oc
k

Ex
ch

an
ge

of
Si
ng
ap
or
e,

th
e

Si
ng
ap
or
e

In
te

rn
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io
na

l
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ne
ta

ry
Ex
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an
ge

an
d
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g
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Se
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es
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e
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d

ca
n

pr
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e

se
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me

nt
an
d
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ng
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r

se
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ri
ti
es
,

fi
na

nc
ia

l
fu
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re
s

an
d

Si
ng
ap
or
e

do
ll

ar
ch
eq
ue
s,

re
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ti
ve
ly
.
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un
d
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pt
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in
di
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d
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th
e
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ri
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nt
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n.

(1
)

Un
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un
d

(2
)

No
ne

(3
)

Un
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un
d

(4
)
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un
d
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d

in
th

e
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al
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io
n.

k)
Ad

vi
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ry
an

d
ot
he
r

au
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li
ar
y

fi
na
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ia

l
se

rv
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es
,

in
cl

ud
in

g
cr

ed
it

re
fe
re
nc
e

an
d

an
al

ys
is

,
in

ve
st

me
nt

an
d
po

rt
fo

li
o
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se
ar
ch

an
d

ad
vi

ce
,

ad
vi

ce
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ac
qu
is
it
io
ns

(1
)

Co
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ci

al
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es
en
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r

pr
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n
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in

ve
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d
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rt
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o
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an
d
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.
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)

No
ne

(3
)
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al

p
r
e
s
e
n
c
e

(4
)
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r
e
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n
c
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p
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n
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D
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)

No
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)
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ne
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)
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L
i
m
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s

o
n
m
a
r
k
e
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a
c
c
e
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(1
)
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os
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s
u
p
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l
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)
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o
n
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mi

ta
ti

on
s

on
na
ti
on
al

tr
ea
tm
en
t

an
d

on
co
rp
or
at
e
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st

ru
ct

ur
in

g
an
d

st
ra
te
gy
.

(3
)

In
ve
st
me
nt

ad
vi
se
rs

ca
n

es
ta

bl
is

h
as

br
an

ch
es

,
su
bs
id
ia
ri
es

or
re

pr
es

en
ta

ti
ve

of
fi
ce
s.

Re
pr

es
en

ta
ti

ve
of

fi
ce

s
ca
nn
ot

co
nd
uc
t

bu
si
ne
ss
.

(4
)

U
n
b
o
u
n
d

e
x
c
e
p
t

a
s

in
di

ca
te

d
in

th
e

h
o
r
i
z
o
n
t
a
l

s
e
c
t
i
o
n
.

(4
)

U
n
b
o
u
n
d

ex
ce

pt
a
s

in
di
ca
te
d

in
th
e

ho
ri

zo
nt

al
se

ct
io

n.

l)
P
r
o
v
i
s
i
o
n

a
n
d

t
r
a
n
s
f
e
r

of
fi

na
nc

ia
l

in
fo

rm
at

io
n,

a
n
d

fi
na
nc
ia
l

d
a
t
a

p
r
o
c
e
s
s
i
n
g

a
n
d

r
e
l
a
t
e
d

s
o
f
t
w
a
r
e

b
y

p
r
o
v
i
d
e
r
s

of
o
t
h
e
r

f
i
n
a
n
c
i
a
l

s
e
r
v
i
c
e
s
.

(1
)

Un
bo

un
d

(2
)

Un
bo

un
d

(3
)

N
o
n
e

s
u
b
j
e
c
t

to
pr
ot
ec
ti
on

of
c
o
n
f
i
d
e
n
t
i
a
l
i
t
y

of
b
a
n
k

c
u
s
t
o
m
e
r

in
fo
rm
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io
n

in
a
c
c
o
r
d
a
n
c
e

wi
th

do
me

st
ic

la
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.

(1
)

Un
bo
un
d

(2
)

Un
bo

un
d

(3
)

No
ne

(
4
)

U
n
b
o
u
n
d

e
x
c
e
p
t
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i
n
d
i
c
a
t
e
d
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th

e
h
o
r
i
z
o
n
t
a
l
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n.

(4
)
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n
b
o
u
n
d
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d
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e
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n.
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y n
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)
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p
r
e
s
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n
c
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(4
)
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r
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n
c
e
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l
pe
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s
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)
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ne

L
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n
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n
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r
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c
c
e
s
s

Su
b-
se
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)

C
r
o
s
s
-
b
o
r
d
e
r

s
u
p
p
l
y

(2
)
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n
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