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MeTof,

PBIHOK a3UaTCKUX J0JIJIapOB — OOJIbIIEe YeM 31IU30[, 6aHKOBCKOM
“cTopuu. OH 3aJI0KUJI METOL, KOTOPBIM CUHTranyp IIpUMeHsJI CHOBA
Y CHOBA. [IepBbIil IaT — HAUTH IIpo6esl HA MUPOBOM PHIHKE, B
JaHHOM C/Iy4yae OTCYTCTBHE [0JIJIAPOBOTO PHIHKA B a3UATCKHUeE
pabouue yacel. BTopoii — HaliTH 4aCTHOTO IIapTHEpPA, TOTOBOT'O
BJIOYKUTb KaIlUTAJI, 3eCh — Bank of America. TpeTHUI — yCTPaHUTh
KOHKpEeTHBIEe ITpaBoBble U QUCKaJIbHBIE IIPEISITCTBUS, MelllaBIlIue
BECTHU 3TOT GU3HeC B CUHTanype, IIpesk/e BCero HaJoT y UCTOYHHUKA
BBIIJIATHL. YeTBEPTHIM — U30JIMPOBATH HOBYIO [eSITEJIbHOCTD, YTOOBI
eé IIPUBUJIETUH U PUCKU He IlepeTeKaid BO BHYTPEHHIOI0
9KOHOMUKY. [TATHIN — LIAT 3@ 1arOM PAaCLIUPSTE JIBIOTY 110 Mepe
pocTa phIHKa U peaKI{UU KOHKYPEHTOB.
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Kask[ bl 3JIeMEHT 3TOI0 METO/Ia BCTpevYaeTCs B IIOCIIeNVIOIUX
raBax. IIporpaMMa Global Trader Programme, KOTOPYIO pacCMaTpHBaeT
1aBa G.I, Impejiarasia JIbIOTHbIE HAJIOTOBBIE CTABKH KOMIIAHHUAM
CBIPbEBOM TOPTOBJIH, [IEPEHOCUBIIIUM TOPTOBLIE OIIEPAI[HUU B
Cunranyp. ®souepcHas 6upka SIMEX, 0 KOTOPOX UJET peyb B IJlaBe
D.II, KCIT0/Ib30BaJjIa apTYMEHT YaCOBHIX II0SICOB B CBOEH CBsA3Ke C
YMKarckou ToBapHoOi 6UpsKeH (Chicago Mercantile Exchange).
HasioroBble JILIrOTHI 1711 POHIOB U CEMENHBIX 0QUCOB,
paccMOTpeHHEbIe B ri1aBax E.IIl 4 E.V, coyeTaoT 0CBOOOXKIEHUS C
TPe6O0BaHUSIMHU O pealbHOM IIPUCYTCTBUU. B KaXKioM ciiy4yae
TOCYZlapCTBO BHICTYIIAET apPXUTEKTOPOM PBIHKA, Y4aCTHHUKH
KOTOPOI'0 B OCHOBHOM MHOCTPAHIIBI, — 3Ty POJIb B IIPOMBIIIIEHHOHN
IIOJIMTHKeE OITHChIBAET riaBa C.IIL

CKOpOCTB, SICHOCTD H YCJIOBHS

OT IIPOCTO¥M HAJIOTOBOY KOHKYPEHLIUU 3TOT METOJ OTJINYAIOT TPU
yepThl. [IepBast — CKOPOCTE. PellieHHe 0 3allyCKe PbIHKA OBIIIO
IIPUHATO U peajIu30BaHO 3a HECKOJIBKO MECSLIEB, II0CJIe Yero
KOPPEKTHPOBKU YYTKO CJIeJ0BaIH 38 PHIHKOM. BTOpast — sICHOCTB.
PexxuM ACU IIPOBOAMII YETKYIO 'PAHULY MEXAY OQLIOPHBIM U
BHYTPEHHUM OH3HeCOM, 6y1arofiapsi uemMy IpaBuiia ObLIO JIETKO
IIPUMEHSTD U JIETKO OOBSICHATh MHOCTPAHHBIM 6aHKaM. TpeThbs —
00yCII0BIIEHHOCTD. OCBOOOKAeHUS OBUIH YBs3aHbI C 04 00peHuEM
BJIACTeH, OTZEIbHBIM YYETOM U OTPAaHUYEHUSIMU Ha OIlepaljui C
pesuzieHTaMU. JIbrOThI IIPeOCTaBIsUIUCE ONIpeie/IEHHBIM
YUYPEXAEHUSIM IS OIIpPeIe/IEHHBIX BUJIOB JIEATEJIbHOCTH, a BIaCTH
COXPaHsUIU IIPaBO UX OTO3BATh.

Te >xe yepTeI HECYT U PUCKU. [IeHTP, KOHKYPUPYIOLTUHA HAJIOTOBBIMU
JIBTOTaMH, 3aBUCUT OT HEU3MEHHOU TePIIUMOCTH SPYTUX
rocygapcts. C 1980-X ro10B baHK MeXyHaPOSHBIX PACYETOB
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Zo6uBasICcs O0JIbIIEeN IPO3PAaYHOCTH OPUIOPHBIX PUHAHCOBBIX
I[eHTPOB, KaK Iokasasa [lleHk.!' Ilo3nHeNINe HHUIUATUBEI IIPOTUB
BpeHOU HaJIOTOBOM KOHKYPEeHIIUHU, 00MeH HHOpMaIhei B
HaJIOTOBBIX I[eJISIX U TJI06aJIbHBII MUHUMAJIbHBIM HAJIOT elfé
60JIbI1Ie CY3UJIH IIPOCTOP [JIs1 JIBroT. [71aBa E.Il ONUCHIBAET KOHEL]
6aHKOBCKOH TalHBI B OTHOLLIEHUU MHOCTPAHHBIX HAJIOTOBBIX
opraHoB. COXpaHUJIUCH Te JIbTOTHBIE PEXXUMEI, KOTOPhIE TPEOYIOT
peasibHOM eaTeIbHOCTH B CUHTamype.

HPYI‘I'IE O(l)IJIOpHBIe HEHTPbI HAYT CJI€e0M

Ycnex CuHramnypa BBI3BaJI IToApa’kaHue. QUMIHIIIIUHEI BBEIH
0IIOPHYI0 6AHKOBCKYIO CUCTEMY IIPE3UEHTCKUM JIeKPEeTOM OT 30
CEeHTS0pPS 1976 TOAA C HAJIOTOM 5 % Ha YUCTBIN 10XO OQIIOPHBIX
0aHKOBCKHUX IO pa3fie/IeHUH OT ollepanyii ¢ HepesuaeHTaMu.? CIIIA
B HauaJie 1980-X ro/j0B pa3pellnyiv CBOUM 6aHKaM CO3jaBaThb
MeXXyHapogHble 6aHKOBCKUeE oz pas/ieseHus (International Banking
Facilities) I10 IIpaBUIaM, OTPAHUYHUBABIIUM UX PaboTOMH C
Hepe3uJeHTaMH, YTOOBI He MelllaTh BHYTPEeHHeH [JeHe)KHO-
KpeAUTHOU IoIuTUKe.? B 1986 rogy ToKHO co3pait SIMOHCKUNA
OQLIOPHBIN PHIHOK (Japan Offshore Market), II03/THee K YUC/TY HOBBIX
Y4YaCTHUKOB IIPUCOeIUHUINCH Taii0311, baHIKOK u JIabyaH.* Hu
O[MH M3 3THUX I[EHTPOB He BeITeCHMJI CHHranyp. dopa Ha cTapre,
I1yOrHa Me>XKOaHKOBCKOTO PBIHKA U pelyTaljys peryasTopa galu
eMy IIPeuMYIIeCTBO, KOTOPOe HOBUUYKaM OKa3aIoCh TPYLHO
IIPEO0/0JIeTh.

KoHer pa3aeneHHs B 2021 TOay

Pa3piesieHre MeXy ACU U BHYTPEHHUMHU 6aHKOBCKUMH
no/ipaszeleHusIMU IIPOCYILeCTBOBaJIO 6ojiee moyBeka. K 2010-m
rozilaM OHO BO MHOTOM YTPaTHJIO CMBIC/I. BaJTIOTHBIN KOHTPOJIb OB
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OTMEHEH B 1978 TOAY, CHHTAaIIYPCKUH J0JIJIaP YACTUYHO OTKPBIT [JI1
Hepe3HUeHTOB, a MeXIYHapOAHbIe IIPYyAeHIIHaIbHBIEe CTaHJaPThI
OXBaThIBaJIM 06e CTOPOHBI 6aHKOBCKOr0 6asiaHca. B uioHe 2015 rofa
MAS 06BSIBUJIO, UYTO YCTPAHUT 3TO pasfeseHue.’ IsMeHeHUe OBLIO
OCYI1[eCTBJIEHO 3aKOHOM 0 6aHKax (C U3MeHeHUsIMH) 2020 rofa
(Banking (Amendment) Act 2020) ¥ BCTYIIHJIO B CHJIY 1 HI0/IA 2021 rofa. C
TeX II0p He3aCTpaxOBaHHBIE JIEII03UTHl HE0aHKOBCKUX KIIMEHTOB
IIPU HECOCTOSATEIBHOCTH PAHKUPYIOTCA I10 BaJIIOTe EeII03UTa, a
HOPMAaTUBHI NIOjePyKaHUI aKTUBOB IIPUMEHSIOTCA K IeII03UTaM B
CHHTAIlyPCKUX [oJUIapax.t

Tem caMbIM ACU HcUYe3 U3 3aKOHO/IaTe/IbCTBA, XOTS ero JIOTUKa
COXpaHseTcs B pasTpaHUUYeHUH OU3Heca B CHHTAIlyPCKUX Jojulapax
¥ B HHOCTpaHHOM BaiwoTe. Korga B 2021 rogy MAS oTMedasio
IATHAECATHIIETHE, IPeMbeP-MHUHHCTP YKa3all, YTO COBOKYITHBIE
aKTHBBI Ha PBIHKE a3HaTCKUX J0JJIaPOB IIPEBRIMIAIOT 1,4 TPJIH
JosutapoB CIIIA, a CHHranyp sBjasgeTcs TPeTbHUM II0 BeJIMYHHe
BaJIIOTHBIM LIEHTPOM Mupa mocie Jloumona u Helo-Hopka. B anpere
2025 rofa cpefHeJHEBHOM 000POT BaJIIOTHOTO PHIHKA B CHHTamype
IIOCTHT 1,485 TPJIH HojutapoB CIIA, Ha 60 % 60bIlle, YeM B ampesie 2022
rozxa. 3To faso CHHranypy MUpPOBYIO LOJIIO 11,8 % I10CIe
Benuko6putanuu U CIIA.” BaJlOTHBIM PBIHOK — IIPSIMOU IIOTOMOK
IUJIMHTOBBIX 3aJ10B, OTKPBIBIIUXCS B 1968 TONLY, UTOOBI 3aII0JIHUTD
paspbeIB MEXYy a3UaTCKUM U €BPOIIeHCKUM pabouyuM JHEM.

ITpuMmeuyaHHus

1. Schenk, “The origins of the Asia dollar market 1968-1986”, aHHOTAaIIUs
(cambridge.org, TaTa oOpalleHUus: HOSIOPH 2026 T.), O “the efforts of the
Bank for International Settlements to encourage greater transparency in

offshore financial centres in the 1980s”. <
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2. Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16, C.
20, CO CCHUIKOM Ha IIPe3sUieHTCKUU JeKpeT OUIUIIIUH OT 30
CEHTSI6PA 1976 TOJia, COTJIACHO KOTOPOMY OIlepaiiuy 0QLUIOPHBIX
0aHKOBCKHUX IO pa3sfie/IeHUN C Hepe3uJeHTaMH “shall be subject to

a five per cent (5%) tax on the net income from such transactions”. <

3. Bernauer, “The Asian Dollar Market”, C. 58, O International Banking
Facilities, CO3[JaHHBIX, YTOOBI aMepPUKaHCKHe 6aHKHU MOTJIH
KOHKYPHUPOBATh C OPIIOPHBIMHU LIEHTPAaMHU; OHU OBUIU 00s13aHBI

“to lend only to non-residents”. <

4. Ngiam, “Singapore as a Financial Center”, C. 359: “In 1986, Tokyo set itself up
as a global financial center with the establishment of the Japan Offshore
Market. Other latecomers in international financial markets are Taipei,
Bangkok, and Labuan.” «

5.06 00BsBIIEHUU MAS B UI0HE 2015 rofja O HAMepeHUuU
YCTPAHHUTD pa3/ejieHue DBU-ACU H 0 ero oTBeTe I10 uToramM
KOHCY/IbTallUui ¢peBpais 2017 rofa cM. Allen & Gledhill, “MAS
proposes amendments to Banking Act to remove DBU-ACU divide and other
changes” (allenandgledhill.com). <

6. Adrian Ang and others (Allen & Gledhill), “Banking Act amended to
rationalise banking regulation and enhance prudential oversight”, Chambers
and Partners, 22 aBI'ycTa 2022 rojia: Banking Act ObLJI U3MEHEH
Banking (Amendment) Act 2020 “to rationalise banking regulation by
removing the divide between the Domestic Banking Unit” 1 ACU C 1 HI0JIS
2021 Toga; He3aCTpaXxOBaHHBIE JEIIO3UThI He0aHKOBCKHUX
KJIMEHTOB PAaHKHUPYIOTCS IIPH HECOCTOSITEJIBHOCTH “by the
currency denomination of the deposits”; Tpe60BaHUS O OAAEePKAaHUU
aKTHBOB IIPUMEHSIOTCA K “Singapore dollar non-bank deposits, instead
of DBU non-bank deposits”. <

7.]JIu CaHb JIyH, peus OT 7 OKTAOPS 2021 rofa: “Today, with total assets
in the Asian Dollar Market exceeding US$1.4 trillion”, CHHraImyp
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SABIIIETCA “the world’s third largest foreign exchange centre after London
and New York”. Monetary Authority of Singapore, “Singapore Strengthens
Position as Third Largest Global FX Centre”, Ipecc-pens, 1 OKT0ps
2025 rojia: CpefHeJHEBHOU 060pOT “US$1.485 trillion” B amipesie
2025 Toma, pOCT Ha 60 % II0 CPaBHEHHIO C aIlIpejieM 2022 rofia,
MHPOBast 0JIs 11,8 % IIPOTHB 9,5 % B aIipesie 2022 TOfa, TPEThE
MecCTO “after the UK and the US”. <

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.
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