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T'OHKOHT: 3aIIfUTa BATIIOTHOH IPUBSA3KH

T'OHKOHT CTOJIKHYJICS C TeM XKe KPU3UCOM, HMesI HHOH IeHeXXHO-
KPeLUTHBIN pesKuM. Ero BaIlOTHBIA COBET, IPUBA3bIBAIOIIUHI
TOHKOHI'CKHH Josiap K gosiapy CIIA, He ocTaBiIsii BOSMOXHOCTH
[UIS leBaJIbBAI[UU. B OKTAOpe 1997 rofa JJeHeXKHO-KpeJUTHOe
yrpasjieHHe [OHKOHTra 3al{UTHIIO IIPUBS3KY, OIIYCTUB POCT
IIPOLIEHTHHIX CTaBOK.! Korza B aBrycre 1998 rojia ClieKyIssHThI
aTaKoBaJIU OHOBPEMEHHO BaIIOTy, QOHIOBLIN U PHIOYEPCHBIN
PBIHKY, IPaBUTEJILCTBO IIOLIUIO HAa Ype3BbIYaiHbIN 1ar. C 14 110 28
aBIycCTa 1998 rofa OHO CKyIIajIo aKI[UH 33 KOMIIAHUH, BXOAAIIUX B
HMHJEKC Hang Seng, U IIOTPATHIIO HA 3TO 118 MJIPJ TOHKOHI'CKHX
ZOJIJIaPOB — OKOJIO 18 % aKTUBOB BamioTHOro poHa (Exchange Fund).
[To3mHee aKLIMM BEPHYJIMCh HAa PHIHOK; IIEPBBIM I1aroM CTasl GOHJ,
Tracker Fund of Hong Kong B HOsIOpe 1999 rona.?
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CpaBHeHMe IIOKa3bIBAET JiBe II0CJIeJOBaTeIbHEIE CTPAaTEerHH.
T'OHKOHT COXpaHUI QUKCUPOBAHHBIN BAJTIOTHBIN KYPC U 3aIJIaTHII
3a 3TO BBICOKMMHU IIPOLIEHTHBIMHU CTaBKaMH, fieQiisiiiiei ¥ CriaiomMm
Ha 5,9 % B 1998 roxy.> CHHraIyp I103BOJIMJI CBOEH BaJIIOTe
IIOZCTPOUTHCSA K fosutapy CIIA U CHU3UII BHYTPEHHUE U3[IEPKKY, a
peLieccHus okasaaach Marye. TOHKOHT HalIpsIMYI10 BMeIIaJICs B
GOHIOBBIN PHIHOK, TOrAa Kak CUHTranyp IIpsiMoO 0TKa3ajcs 3TOo
IenaThb. O6a ropofa COXpaHUIIN penyTalnuio UHAHCOBBIX IIEHTPOB.
Ka>kpIii U3 HUX IIPU 9TOM IOATBEPAUII IIPUHIUIL, HA KOTOPOM
JIEP’KUTCS eTo LeHTP: B TOHKOHTe — BaJIIOTHBIN COBeT, B CHHTanype
— yIIpaBiisieMoe IUIaBaHUe U OTKa3 OT PHIHOYHBIX UHTEPBEHIIUH.

JKeHeBa: BHYTPEHHHUH KPHU3HC

[IIBeitiiapus 6bLIA [ajeKa OT a3UaTCKOT0 Kpu3uca. Iloutu
OJTHOBPeMEeHHO JKeHeBa Iepeskuyia COOCTBEHHBIN 6aHKOBCKUH
KPU3HUC, HO ero IPUYUHBI ObUIU BHYTPEHHUMU. Banque cantonale de
Geneéve, CO3JaHHBIN B 1994 TOY IYTEM CIIUSIHUS KAaHTOHAJIBHOHA
cbeperaTeIbHOM KacChl U UIIOTEYHOTr'0 6AHKA, B KOHIE 1990-X TOJI0B
0KasaJICd B CePbE3HOM II0JIOKEHUU U IIOTPeb0oBal JOPOrOCTOSAIETO
BMelllaTeJIbCTBAa KAHTOHA, KAK OTMEeYaeTCs B JKEHEBCKOM TOME.
3aKOH 0 crraceHUH 6aHKa OT 25 Mas 2000 rofia epejai ero
IIpo6IeMHbIe aKTUBBI KAHTOHAJILHOMY GOHY JIJIS1 pealu3aliui.
CorsracHO 3aKOHOIIPOEKTY, BHECEHHOMY lellyTaTaMHU
KaHTOHAJIBHOTIO IIapjiaMeHTa B 2017 roy, K KOHITY 2016 rozia
CTOMMOCTS CIIaCeHUS C YUYETOM IIPOIEHTOB JOCTHUIJIA 3,137 MIIPJ
IIBeHIlapCKUX GpaHKOB.*

JTOT KOHTPACT NOy4YUTesIeH. CHHTanypcKkue 6aHKU ITOHECTH YOBITKU
Ha perioHajIbHOM KpeAUTOBaHUU. [I0CKOIBKY B KPU3UC OHU BOLILJIH
C BBICOKMM YPOBHEM JIOCTaTOYHOCTU KaluTaaa, MAS MOTJIO 3asiIBUTb,
YTO 00BEM UX IIPOGIEMHBIX KPEJIUTOB He YIposkaeT pUHAHCOBOMY
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IIOJIOKEHUIO HU OJHOT'O MECTHOTO 6aHKa. BHyTpeHHel 6aHKOBCKOMU
IIP06JIeMBI, KOTOPYIO IIPHUIIIOCH OBI peliaTh roCyiapCcTBY, He ObLIIO.
Kpusuc B JKeHeBe ObLI BEI3BaH BHYTPEHHUM HIIOTEUHBIM
KpeJUTOBaHUEM U IIpo6jIeMaMU yIIpaBIeHUs TOCyJapCTBEHHBIM
6aHKOM. B 060HX ropozax OTBETOM CTaId 60JIbIIas IPO3PavyHOCTh U
60Jiee CTporuit Ha/i30p. Pasnuune 3aK/I04aETCs B CBSI3U MEXIY
KPHU3UCOM U MeXyHapOAHBIM OH3HecoM LieHTpa. B CuHramyp
KPHU3UC IIPUIIET U3BHE U MOOYIUII K CTPAaTeTHH I7106aIbHON
sKcraHcuU. B JKeHeBe KpU3UC ObLI JIOKAJIBHEIM, & YaCTHOE
6aHKOBCKOe 06CIIy’)KUBaHHE B TOPO/Ie IPOJI0/IKAIOCh TIPaKTUYECKU
6e3 c6oeB.

B nudppax

[Tepexop TalCKOro 6aTa K IIaBaloIleMy KypcCy: 2 HI0JIS 1997 TOfa.
Kypc cuHranypckoro fgosnapa K gosutapy CIIA: 1,4000 S$ B Hayase
1997 roxa, 1,6775 S$ B KOHIIe 1997 ropa (-16,5 %), MUHUMYM 1,8080 S$ B
sTHBape 1998 roga. MHeKcC Straits Times Industrials: 2216,79 (Ha4asio 1997
rona), 1073,47 (12 sHBaps 1998 rofa). Bio>keHUsI MEeCTHBIX 6AHKOB B
Mastansuu, MHnonesuu, Tannauge, Kopee u Ha uinnnuHax: 37,2
MJIPJZ CHHTaIlYPCKUX I0JJIAPOB, UJTH 16 % COBOKYITHBIX aKTHBOB
(KoHeI1 1997 rojia). 1ot mpo6JieMHBIX KPeIUTOB MEeCTHBIX 0aHKOB B
peruoHe: 24,3 % (MapT 1999 roza). PeasnbpHbIN pocT BBII B 1998 roay: +1,5
% (IepBas OL|eHKa), -2,2 % (TeKyILUU pag BceMupHoOro 6aHka).
CokpaleHHs1 pabOTHUKOB B 1998 TOAY: 29 086. BHEOIO/PKETHBIH ITAKET
HMIOHA 1998 rofia: 2 MJIPA, CUHTallyPCKUX 0/yIapoB. [IakeT Mep 1o
CHIDKEHUIO U3JIep>KeK HOsIOps 1998 rofa: 10,5 MIIPZ, CHHTalIyPCKUX
JoJu1apoB. B3HOCH! paboTomaTtesieil B CPF: CHY)KEHBI Ha 10
IIPOLIEHTHHIX ITYHKTOB B STHBape 1999 ropia. O6s13aTeIbCTBA
Cunranypa: 1 Muipz mosnapos CIIA g TaunaHupga, 5 MIPZ, 40J1JIapOoB
CIIA s UHpoHesuu. MHBecTOpHI CLOB ¢ Majla3uiiCKUMHU
aKLUAMU: 197 000 (31 aBrycra 1998 roga).°

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q ru.SingaporelQ.com

ITpuMmeuyaHHus

1. MAS, Annual Report 1997/98, C. 35. <

2. Norman Chan, “Asian Financial Crisis: Difficult Decisions in the Disposal of
Shares After Stock Market Operation”, inSight, Hong Kong Monetary
Authority, 18 CeHTFI6pFI 2019 r.: orIepanys C 14 110 28 aBrycra 1998
rozga; 118 MJIP/J TOHKOHTCKHX J0JIJIapPOB, OKOJIO 18 % aKTUBOB
Exchange Fund; 33 aKIIUH, BXOAAIIIHE B UHAEKC Hang Seng; Norman
Chan, inSight, HKMA, 18 CEHTSIOPS 2019 T.: Tracker Fund of Hong Kong
3amyIleH B HOsIGpe 1999 rojia U MPHUBJIEK 33,3 MUIPJT TOHKOHTCKUX
IOJUIapoB. <

3. BceMUPHBIA 6aHK, World Development Indicators,
NY.GDP.MKTP.KD.ZG, CAP 'OoHKOHT: -5,38 % (1998 TrO[), maTa
obpalleHus: HOI6Pb 2026 T. <

4. Ressos, Geneve, place financiere internationale, 4aCTh E, pa3zies o
PO3HUYHOM GaHKOBCKOM 0O0C/ITy>KUBaHUU: BCGE, CO3/1aH 1
SIHBaPA 1994 ro/1a; ero HCTOPHS “marquée par une crise grave a la fin des
années 1990, qui a conduit 4 une intervention cotteuse du canton”; Grand
Conseil de la République et canton de Geneéve, PL 12238, 3aKOHOIIPOEKT,
BHECEHHBIN 12 1eKabps 2017 rofa JelyTaTaMHU Jean Batou U
JPYTHUMH, exposé des motifs: 3aKOH O CIITaCEHHH 8194 OT 25 Mast 2000
rojga; cCblJIKa Ha Fondation de valorisation de la BCGE; CTOUMOCTH
CITaCeHHU4 “capital et intéréts compris, a trois milliards et cent trente-sept

millions de francs au 31 décembre 2016”. <

5. JaHHBIE COTJIACHO IPEABIAYIIUM IIPUMEUYaHUIM, B YaCTHOCTH
MAS, Annual Reports 1997/98 U 1998/ 99, OTBETEL MAS B IapjiaMeHTe OT
19 deBpasd 1998 rof1a, 12 OKTAOPS 1998 rofia U 6 UIOJIS 1999 TO1a,
World Development Indicators BceMUpHOTr0o 6aHKa ¥ IMF Press Release
No. 97/37. <

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q ru.SingaporelQ.com

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.
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