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OG6panuii [IpesuaeHT 1 «IPyrui KIiod»

3axucCT pe3epBiB 3aKpiiuieHo B KOHCTUTYIIII. Bijla KHHUTa 1988 POKY
3alpoIlOHyBasia HaAinuTy [Ipe3uieHTa IIOBHOBa)KEHHIMHU
OXOPOHIA Y IBOX cpepax: GiHaHCOBUX pe3epBiB i KIIIOUYOBUX
IIpU3HayeHb Ha JiepykKaBHiN ciry>k0i. [Ticis gpyroi 61101 KHUTH 1990
POKY 3aKOH IIPO BHEeCEHHs 3MiH 10 KoHCcTUTYIIil Peciy6iku
Ci”ramyp 1991 poKy (Constitution of the Republic of Singapore (Amendment)
Act 1991) 3aIIpOBaAUB IHCTUTYT 06paHOTO IIpe3uzeHTa.! 3MiHa
Habpasia YUHHOCTI 30 JIMCTOIazAa 1991 poKy. [Tepiri mpesuieHTChKI
BUOOPU BIZIOYJIHCA 28 CEPIIHA 1993 POKY.2

110 KOHCTPYKIiI0 OIIUCYIOTH SIK CUCTEMY JBOX K/II04iB. OOpaHU
VP, TPUMaAE «IIepIIUuU KII0Y» 1 3a[I04aTKOBYE IO TUKY. [IpesugeHT
TPUMAE «JPYTUH KIII0U», 1110 Ja€ KOMY 3MOTY BifMOBUTH Y 3TO/i Ha
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3axX0[y, Kl 3a71yyaiu 6 pe3epBH, HAKOIIMUEHI ITOoIlepeHIMHU
ypsgaMu. bista KHUra 2016 poOKy HasUBaE Ije IOBHOBa)KeHHS TaKUM,
II[0 MAa€ «CyTO PeaKTUBHUU XapaKTep». [I[pe3ueHT MOKe HaKJIaaTu
BETO Ha ollepaliil Ta 610/pKeTH ypsAAy 1 ycTaHOB II'ITOTO J0aTKa,
Kl IMOBIPHO 3aJIy4aTUMYTh MUHYJII pe3epBU. BIH MOKe TaKOX
BeTyBaTHU IIPU3HAYEHH [0 Paj, IIUX YCTAaHOB. I1ic/IA KOHCY/IbTAllid i3
Pazio10 pesuieHTCbKUX PagHUKIB (Council of Presidential Advisers) BIH
Ma€ IIOTOAUTH 0UiKyBaHY JOBIOCTPOKOBY peaibHy CTaBKY
LIOXITHOCTI, Ky BUKOPHUCTOBYIOTH 11 PO3PaxXyHKYy IIpaBUiIa
BUJIATKIB, OIIUCAHOTO HUKYe.?

1o yctaHOB II'aTOTO fOmaTKa HajexxaTh Paza CPF, MAS, Paza
JKUTJIOBOTO OYiBHHUIITBA Ta PO3BUTKY (HDB), JTC, GIC i Temacek.*
Posb IIpe3ueHTa IIpouiiuia epeBipKy KpusaMHU. YV JKOBTHI 2008
poKy npe3uzieHT C. P. HaTaH (S R Nathan) CXBaJIUB rapaHTiIo Ha S$150
MJIPZ, A1 BCiX 6aHKIBChbKUX JeI03UTiB y CiHramypi, 3abesneyeHy
pe3epBaMHu. 2009 POKY IIapIaMeHT JO3BOJIUB 3aJIYUYUTH 0 S$4,9 MIIPL,
MUHYJIUX pe3epBiB 11 piHaHCYBaHHS aHTUKPU30BUX 3aX0iB. ITif
yac naHaemii COVID-19 ypsz y 2020-2022 ¢piHaAHCOBUX POKaX 3aJ1y4YHUB
3 MUHYJIUX Pe3epBiB 6JIU3BKO 40 MJIPJ, §0J1aPiB.>

CHucTeMa YHMCTOI IHBECTHIIIHHOI JOXITHOCTI

Jpyruii CTOBII KOPIIOPATUBHOTIO YIIPABIiHHS — IIPABUJIO, 1[0
06MesKYye, IKy 4aCTUHY JOXIHOCTI pe3epBiB ypsZ MOKe BUTpayaTH.
3 2001 POKY ypsA, Mir BUTpadyaTH [0 II0JIOBUHU YUCTOTO
IHBECTHUI[IMHOTO0 A0X0AY, TOOTO JUBiEH/iB, BiICOTKIB 1 ITIOJIOHUX
IOXOZiB, Bl MUHYJIUX pe3epBiB. 3 2008 POKY CHUCTeMa YUCTOI1
IHBeCTHIIITHOI IoXiTHOCTI (Net Investment Returns framework) J03BOJIMJIA
BUTpPAYaTH Z0 50 % OUIKYBaHOI IOBTOCTPOKOBOI peasibHOl
LOXIHOCTI, BKIIIOYHO 3 IIPUPOCTOM KalliTaay, Ha YUCTI aKTUBH, SIKi
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IHBeCTY1I0Th GIC i MAS.® [IpaBUJIO CIIMPAETHCS HA OUiKyBaHY
HoXifHicTh. Ile 3r71a/1)Ky€e BHECOK [10 O610/KeTy ¥ 3aXHIIae MOTo Bif
KOJINBaHb PiUHUX pPe3yJIbTaTiB.

TemaceK BKIIOUMIH 1O CUCTEMH IIi3HilIe. Y IPOMOBI IIiJi yac
IPYroro YMTaHHS KOHCTUTYLIMHOI IIOIIPaBKHU 13 JIUIIHA 2015 POKY
Bienpem’ep-MiHicTp TapmaH [llaHMyrapatHaM (Tharman
Shanmugaratnam) IIOSICHUB, 1110 2008 POKY BKJIIIOUEeHHS TeMaceKy
Bifkianu. Toxi He icCHyBasIO yCTaJleHOrO MeTOY IIPOTHO3YBaHHS
IOX1JHOCTI MOr0 KOHILIEHTPOBAHOI'O MMOPTQeEIsa IPIMHUX IHBECTUIIH.
3MiHa [1o cTaTTi 142(4) KoHcTUTYyLil Habpasia YMHHOCTI 3 1 KBITHA 2016
POKy. TapMaH 04iKyBaB, 1110 BOHA B CePeJHbOMY 3a HaCTYIIHI IT'ITh
POKiB IiIBUIIUTE 3araJIbHUM BHECOK 10 OI0/KeTy IPUOIIU3HO 3 2 110
3% BBIIL

BHECOK 4MCTOl iHBEeCTHIIIMHOI JOXIHOCTI (Net Investment Returns
Contribution) CTaB HaNOUIBIIIUM OKPEMHUM [[JKEPEJIOM [epP>KaBHUX
IOXOAiB. Y3Ke 2018 POKY yps[, XapaKTepHu3yBaB HOT0 caMe TaK:
OPIEHTOBHUU BHECOK Ha 2018 GpiHAHCOBUM PiK CTAHOBUB OJIU3BKO
15,85 MJIPJ, 0J1apiB, abo 18 % moxonais. Ha 2026 piHaHCOBUM PiK BHECOK
OI[iHEeHO B 28,48 MJIP[, oJ1apiB. BiH ¢piHaHCY€e 6/IU3BKO IT'ITOL
YaCTUHHU IOPIYHUX epKaBHUX BUATKIB 1 3a OCTaHHI II'ITh POKIB
CTaHOBUB Y cepefHbOMY OJIM3BKO 3,5 % BBIIL. Ha mpakTHUIli ypsan He
3aBXXIH1 OpaB IIOBHY IIOJIOBUHY. Y 2009-2013 piHAHCOBUX POKaX BiH Y
cepefHbOMY OpaB TPOXU OiJIbIIIe 47 % NOXITHOCTI, 6JIM3BKO 1O MEXI B
50 %.8

CaHTHSA3bKi MPHHITHIIH

Ha Mi>KHapoJHOMY piBHI KOpIIOpaTUBHE YIIPaBIiHHSI CyBepeHHUX
IHBECTOPIB CTAJIO NOJITUYHUM MUTAHHAM Y 2007-2008 poKax. Besnuki
IHBeCcTHIIi] flepskaBHUX QOH/IB 3 A3ii Ta baiusbpkoro Cxoay B 3axXiiHl
0aHKU BUKIMKaIU y CIIIA Ta €BpoIi mo600BaHH4, 1[0 TaKi GOHIU
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MOXXYTBb IIepeCiIiiyBaTH IIOJIiTHYHI 11i1i. MibKHapogHa po6oda rpymna
cyBepeHHUX QOH[IB 06POOYTY Bifjll0Bi/Ia 3arajlbHOIIPUMHATUMHU
IIPUHIUIIAMHU Ta IPaKTUKaMH, BiJOMUMHU IK CaHThA3bKI IPUHIUIIN
(Santiago Principles). IX mpezcraBuan Mi>KHapOLHOMY BaJIIOTHO-
¢iHaHCOBOMY KOMiTeTOBI MB® 11 3)KOBTHA 2008 POKY. GIC 6yJ1a cepep,
$OHIB, 1110 6paik y4acTh y IX po3pobiieHHi.’

CaHTBSI3bKI IIPUHIUIINA OXOIUTIOIOTH 24 JOOPOBIJIbHI MPUHIUIIU Ta
IPaKTHKH. IXHA MeTa — JoIIoMaraTH MiITPUMYBATH CTaGiIbHY
CBITOBY GiHAHCOBY CUCTEMY ¢ BUJILHUU PyX KalliTany,
3abe3neuyBaTy JOTPUMAHHS PeryISTOPHUX BUMOT 1 BUMOT I110/10
PO3KPUTTA iHPopMallii KpaiH, [ie 34iMCHIOI0ThCA iHBECTHUII], i
rapaHTyBaTH, 1110 CyBepeHHI GOHIU IHBECTYIOTh 3 OTJISIAY Ha
€KOHOMIUHHUY 1 piHAaHCOBUU PU3UK Ta LOXiAHICTEL. YeTBepTa MeTa —
IIpo30opa i HafiiiHa CTPYKTypa YIIPaBIiHHA 3 HaJIe)KHUM
oIlepalliitHUM KOHTPOJIEM, YIIPABIIIHHAM PU3UKaMHU Ta
IIiA3BITHICTIO. 6 KBITHA 2009 POKY po0O0Uy I'pyIy 3aMiHUB
MixxHapogHUui GopyM CyBepeHHUX QOH/IB OOPOOYTY (International
Forum of Sovereign Wealth Funds). GIC Ha3uBae ce6e «OJHUM i3 IIepIIux
apxiTeKTopiB CaHTHA3bKUX IIPUHIIUIIIB> 1 3 30 BepecHs 2015 POKY Ha
TPUPIYHUH CTPOK YBIHIIIA A0 IIpaBiIiHHI OopyMmy.!°

GIC 3HauuThCA cepep wieHiB ®opyMy, a Temacexk Hi.! [1a
BiMiHHICTB Bifjo6parkae ysiBieHHs TeMaceKy IIpo cebe sIK IIpo
KOMEPI[iHY iIHBEeCTUIIHY KOMIIaHiI0, III0 BOJIO/i€ CBOIMU
aKTUBaMU, CIUIaUye IIOJAaTKU 1 PO3MOAIIISAE UBIIEHU aKI[iOHEPOBI.
GIC omy6JIiKyBajia CaMOOILIHKH Ha BiAIIOBIAHICTh IIPUHI[UIIAM 3a
2016, 2019, 2022 1 2025 poKHU. OTKe, CAaHTBSI3bKI HPUHIIUIIU Jal0Th GIC
30BHIIIHIN CTaHAAPT KOPIIOPATUBHOIO YIIPABIiHHS, TOAL K
TeMacek ciupa€eThbcs Ha ONy0JIiKOBaHY 3BITHICTh, KPeLUTHI
PEUTHUHTH Ta JOKYMEHTAIil0 CBOIX ObJIirarin.
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JTUCKYCisI PO PO3KPHUTTA iHPopMarrii

CiHramypcbKa MOZe/lb PO3KpPUTTS iHPopMarii BubipkoBa. Temacek
I1y0JIiKy€e BapTIiCTh CBOTO OPTOesIs Ta JOXiAHICTh. MAS IIOMicAIS
Iy0JIiKy€e CBOI pe3epBU. GIC IIy0JIiKy€e JOBIOCTPOKOBI CTaBKU
IOXIHOCTI ¥ 3arajsibHy iHpopMalio nIpo noprdess, ajie He 06CIT
aKTUBIB IIiJ1 YIIPaBIiHHAM. VPSJ 06CTOIOE 1110 ITO3UIIiI0
MipKyBaHHSIMH Oe3leKU. BiH CTBep/Kye, 1110 ONIPHIOAHEeHa U pa
3araJIbHUX pe3epBiB Y KPU3Y CIIPOBOKYBasia O CIIEKYIALil IpOTH
BaJIIOTH, & MAaUOYTHI ypsiiu Masiu 6 CIIOKYCY iX BUTPaTUTH.

KpuTHUKH B mapiaMeHTi Ta B HAyKOBIH JIiTepaTypi JOBOAATE, 1110
HUHINHIN pIBEHb PO3KPUTTS YCKIIAJHIOE OI[IHKY pe3yJIbTaTiB
pe3epBiB i cipaBeJIMBOCTI IpaBUIa BUAATKIB. OMO3UIIMHI
JIellyTaTH HEOQHOPAa30BO 3alIUTYBaJIU IIPO 3arajIbHUM PO3Mip
pesepBiB, pe3yabTaTy GIC ITIOPIBHAHO 3 OPIEHTUPAMU Ta IIePBiCHE
TeXHiuHe 3aBAaHHa TeMaceky. BifoBifji B mapiaMeHTi 2026 POKY
11040 AOXIAHOCTI GIC, 1i cTpaTerivHoro noprdesnsd ta Xapril
TemaceKy IOKa3yIOTh, 110 Il TUTAHHA 3aJIUIIAI0THCA ITOCTIHHOIO
YaCTUHOI0 y6IiyHOI AUCKycCil. [Ipe3ueHT i Pajja mpe3suieHTCbKUX
PaZHUKIB MalOTh IIOBHUHU JOCTYII 10 iHPopMalLiil Ipo pe3epBy, i
YPSZ IOAAE 1ie K 3aMiHy IIyOJIiYHOMY PO3KPUTTIO.!?

IIpuMiTKH

1. Government of Singapore, White Paper on the Review of Specific Aspects of the
Elected Presidency, 2016, TITL. 9-12 1 MPUMITKH 4, 9 Ta 11: 6ij1a KHUTA Bif
29 JTUITHA 1988 POKY (Cmd 10 of 1988); 6171a KHUTA Bif| 27 CEPIIHA 1990
POKY (Cmd 11 of 1990); Constitution of the Republic of Singapore
(Amendment) Act 1991 (Act 5 of 1991). <
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2. National Library Board, “Elected presidency”, Infopedia: 3aKOHO/JaBCTBO
HabpaJio YMHHOCTI 30 JIMCTOIazZia 1991 POKy; IepIii
IIPe3UeHTChKi BUOGOPH 28 CEPITHS 1993 POKY. <

3. Government of Singapore, White Paper on the Review of Specific Aspects of the
Elected Presidency, 2016, I1. 13: yPSZ 3aI104aTKOBYE IIOJIITUKY
«IIEePIIUM KII0YeM»; OXOPOHHUHU «IPYIrUi KIoY» [IpesusieHTa €
“of a purely reactive nature”. Ministry of Finance, “How are Past Reserves
protected?” (mof.gov.sg, laTa 3BepHEeHHS: IUCTOIIaz 2026 P.): IIPaBO
BeTO IIpesuieHTa 100 ollepaliiil i 610/KeTiB, IKi HMOBIpHO
3aJIly4aTUMYTh MUHYJII pe3epBYy, {00 IPU3HAaYeHb 10 pas
ycTaHoB II'ATOro f01aTKa, @ TAKOXK IIOTOKeHHS 04iKyBaHOL
IOBIOCTPOKOBOI peasbHOI CTaBKHU JOXiTHOCT; TOBHUH JOCTYII

o iHnpopmaril i [IpesupgenTta Ta Council of Presidential Advisers.
Py

4. Ministry of Finance, “What are Singapore’s Reserves?” (mof.gov.sg/policies/
reserves, laTa 3B€PHEHHS: JIUCTOIIA[ 2026 p) PE3€ePBHU YPAOY Ta
ycTaHoB II'aToro fogaTka, “namely JTC, CPF Board, MAS, HDB, GIC

and Temasek”. <

5. Government of Singapore, White Paper on the Review of Specific Aspects of the
Elected Presidency, 2016, I1. 30(b)(i): “in October 2008, then-President S R
Nathan approved a $150 billion guarantee on all bank deposits in Singapore,
to be backed by Singapore’s reserves”. Wikipedia, “Reserves of the
Government of Singapore” (JiaTa 3BepHEHHS: JIUCTONIAaL 2026 P.): ABa
3aKOHH Bif 9 6epe3Hs 2009 POKY JO3BOJIMIIM 3aJTyIUTH A0 S$1,125
MIIPZ, 1 S$3,763 MIIPZ, pa3oM S$4,888 MJIPJ,. Ministry of Finance,
“What are the Reserves used for?” (mof.gov.sg, laTa 3BepHEHHS:
JIMCTOIIaz, 2026 P.): GJIU3BKO 40 MJIPJ, 4,0J1aPiB, 3aIlyYeHUX 13
MUHYJIUX pe3epBiB y 2020-2022 ¢iHAaHCOBUX POKAX Ha 3aX04HU
1110710 COVID-19; 3a/Ty4eHHs 2009 POKY IS iITPUMKH
3apoO6iTHOI IIJTaTH Ta KPeLUTYBaHHA. <
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6. Ministry of Finance, “Net Investment Returns Contribution” (mof.gov.sg/
policies/reserves, JaTa 3BePHEHHS: IUCTOIAL 2026 P.): CKIag0Ba NII
3 2001 pOKY; CKiIazoBa NIR 3 2008 POKY — 110 50 % NIR Ha YHUCTI
aKTUBHY, Kl IHBeCTYIOTh GIC, MAS i Temasek, Ha OCHOB1
OUiKyBaHOI JJOBTOCTPOKOBOI peasbHOI AOXITHOCTI; BiAIIOBiAHI
aKTUBHU Ta I'PaHUYHI pOo3MipHU BU3HAUEHO B KOHCTUTYIII];
IIOTOoKeHHs [Ipe3nu1eHTOM O4iKyBaHUX JOBTOCTPOKOBUX
peasbHUX CTaBOK JOXITHOCTI. <

7. Ministry of Finance, “Second Reading Speech by Mr Tharman
Shanmugaratnam, Deputy Prime Minister and Minister for Finance, for the
Constitution of the Republic of Singapore (Amendment) Bill”, 13 TUITHA
2015 POKY: Temasek BKJTIOUEHO JI0 CUCTEMH NIR uepes 3MiHy
CTaTTI 142(4) 3 1 KBITHA 2016 POKY (2016 GiHAHCOBUH PIK);

OUiKyBaHe 3pOCTaHHS BHECKY NIR IIPUOIU3HO 3 2 % 110 3 % BBII.
e

8. Ministry of Finance, BIIIOBIJIb y ITapIaMeHTi Bif 10 TUIIHA 2018
POKY (Indranee Rajah): NIRC 6JIM3bKO 85 MJIPZ, L0JIapiB 3a 2009-2017
¢$iHaHCOBI POKH, 6JIU3BKO 14 % JOXOLIB; OLIIHKA Ha 2018
$iHaHCOBUH PiK — GJIM3BKO 15,85 MJIPJ, 0J1aPiB, 6JIU3BKO 18 %
JIOXO/IiB, “the single largest source of Government revenue”. Ministry of
Finance, “What are the Reserves used for?” (mof.gov.sg, JaTa 3BePHEHHS:
JIMCTOIaz 2026 P.): OpieHTOBHUM NIRC Ha 2026 piHaHCOBUH PiK —
28,48 MJIPZ, [,071apiB; 6JIM3BKO 20 % LIOPIYHUX JIePyKaBHUX
BUJIATKIB; Y cepeJHbOMY OJIU3BKO 3,5 % BBII 3a ocTaHHI II'ATh
POKiB. Ministry of Finance, BifIIOBiZ{b BiljeIlpeM’ep-MiHiCTpa Ta
MiHicTpa ¢piHaHCIB Tharman Shanmugaratnam Ha 3aIIUT Gerald Giam
y ITapyiaMeHT], “Net Investment Returns Contribution”, 14 KBITHS 2014
POKY: 10 50 % JOBrOCTPOKOBOI 0UiKyBaHOI peasbHOI JOXiJHOCTI
Ha YUCTi aKTUBH IIif] yIIpaBiaiHHAM GIC 1 MAS; QaKTUUYHO
B3ITHUU NIRC “close to the maximum 50%”, y cepefHbOMY “slightly above
47%”y 2009-2013 piHAHCOBUX POKaX. <
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9.

10.

11.

12.

Wikipedia, “Santiago Principles” (aTa 3BepHEeHHS: IUCTOIIaz 2026 P.):
IIPUHIIUIIH OIIPUJIIOLHEHO ITiC/Is IIPeiCTaBIeHH International
Monetary and Financial Committee MB® 11 3KOBTHs 2008 pOKY; GIC
Private Limited cepep, 3ajiyueHUX QOH/IiB; 3aMiHa po6040l IpyIu

Ha International Forum of Sovereign Wealth Funds 6 KBITHS 2009 POKY.
P

International Forum of Sovereign Wealth Funds, “Santiago Principles”
(ifswf.org, JaTa 3BepHEHHS: IUCTOIA[, 2026 P.): 24 IPUHITUIIH Ta
IIPAKTUKH, JOOPOBIJIBHO CXBaJIeHI WieHaMH; YOTHUPH ITiJi. GIC,
“GIC Joins Board of International Forum of Sovereign Wealth Funds”, 5
JKOBTHS 2015 POKY (gic.com.sg): GIC — “one of the early architects of the
Santiago Principles”; IpU3HAaY€HHA 10 IPaBIiHHA IFSWF 3 30
BepecHs 2015 POKY Ha TPH POKH. <

International Forum of Sovereign Wealth Funds, “Our Members” (ifswf.org,
JaTa 3BepHEeHHS: IUCTOMA/T 2026 P.): GIC Private Limited — €THHHH
uwiieH Bif CiHramypy, i3 caMoOILjiHKaMH 3a 2016, 2019, 2022 1 2025
POKY; Temasek Y IIePeIIIKy HEMAE. <

Ministry of Finance, BIJIIOBiZIi B IapJIaMeHTI Bif 5 CEpITHS 2026
POKY (Pritam Singh, JOXiIHICTE GIC), 8 BepeCHs 2026 POKY (Victor
Lye, Strategic Portfolio) 1 7 3JKOBTHSI 2026 POKY (Kenneth Tiong Boon Kiat,
Temasek Charter), mof.gov.sg. Ministry of Finance, “How are Past Reserves
protected?” (mof.gov.sg, laTa 3BEPHEHHS: TUCTOIIAL 2026 P.): “the
President and the Council of Presidential Advisers have full access to

information on the reserves”. <

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.
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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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