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HuQpsI

B nepBoe fiecaTUIIETHE PHIHOK POC HEOOBIYaWHO OBICTPO.
OdunanbHble aHHbIE, COOpaHHbIE [leHEXXHO-KPEeIUTHBIM
ynpasieHreM CHHTraIypa 4 BOCIIPOU3BeAEHHBIe bepHayspoM,
II0Ka3bIBAIOT COBOKYITHBIE aKTUBEI ACU B 30,5 MJIH foy1apoB CIIA Ha
KOHeI] 1968 rofa, 123,0 MJIH B 1969 TOAY U 389,8 MJIH B 1970 TOoLy. B 1972
IOy OHU IOCTHUIJIH 2976,1 MJIH, B 1973 TORY — 6277,1 MJIH, B 1975 TOY —
12 597,4 MiTH. K 1979 roy OHHU COCTAaBJISIJIU 38 162,7 MJTH, @ K KOHITY 1981
rozga — 85 852,0 MutH osutapoB CHIA. J1o 1973 roja pEIHOK eKerogHo
yBeJIMUMBaJICa 60Jiee ueM BBO€. 3aTeM POCT 3aMeJJIUJICS, HO 110
JII06BIM MEepPKaM OCTaBaJICSd BBICOKUM.!
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BMmecTe ¢ 06bEMOM POCJIO U YUCJIO YYACTHUKOB. B 1968 roy
IleriCcTBOBAJI ONUH ACU, B 1970 TOIy — 16, B 1973 TOLY — 46, B 1975 TOLY —
66, B 1979 Oy — 101, a K MapTy 1980 rojga — 108. K KoHI1y 1982 rosa
cyeTa B a3MaTCKUX 0JUIapax BesH 120 YYPeXKIeHUH, U3 HUX 74
6aHKa. C KOHILIa 1969 roja 110 ¢peBpasb 1980 rofa 4YMCIO UHOCTPAHHBIX
6aHKOB B CHHTAIlype BBIPOCIIO C 7 10 48, a8 B [OHKOHTe — C 52 [10 115.
Ha ¢poHe MUPOBOTO OQLIOPHOTO PhIHKA 0JI1s1 CHHTaypa BeIpocia ¢
0,35 % B 1970 TOLY [0 4,77 % Ha KOHeL] 1981 roza.?

BaJjioBbIe IIOKa3aTesu 3aBhIIIAI0T pasMep JII060ro 0QpIIopHoOro
PBIHKA, IIOCKOJIBKY YUYUTBIBAIOT EII03UTHI, KOTOPble 6aHKU
pasMeIanT APYT Yy Apyra. Yua olleHUBal YUCTHIU pasMep
CUHTAIlyPCKOI'0 PEIHKA 0e3 yUéTa IIePeKPECTHHIX [JeII03UTOB MEXKIY
ACU B 14,4 muipp, rosapos CIITA Ha KoHeIl 1976 TOZia, TO eCTh
IIPUMEPHO B LIECTh IIPOIEHTOB OT OLIeHOYHOIr'0 YUCTOTO pasMepa
PBIHKA eBpOBasIoT. BasioBOM pasMep Ha KOHeI| HIOHH 1977 roja
COCTAaBJIAI 18,8 MIIP[, LOJUIAPOB, IPUXOSUBIINXCA Ha 74 ACU.
E>XeHeBHBIN 00BEM CIeJIOK OLleHUBaJICA B 150-200 MJIH 1OJJIAPOB.?

OT TPaH3HTHOrO KaHajIa K MOCPETHUKY

ITo Mepe pocTa MeHSJICSI U XapaKTep phIHKA. B IiepBuIe rofbl OH
CJIY>KUJI IJIJaBHBIM 06pa3oM KaHaJIoM, II0 KOTOPOMY CpeZiCTBa U3
AsuH HanpaBIsJIUCh B EBponty U CeBepHYI0 AMEPHUKY, Iie
IIPOLIEHTHEIE CTABKU Y UHBECTUIIMOHHBIE BO3MOKHOCTH OBIIIN
BhIIIIE. B 1970 roiy en103UThl He6aHKOBCKHUX KJIIMEHTOB COCTaBJISIIN
62,5 % 00513aTeNIbCTB ACU, a KpeJUTHl He0aHKOBCKUM KJIMEHTaM —
JIMID 3,6 % aKTUBOB. Me;X6aHKOBCKHE TPeOGOBaHUS COCTaBIISIIIH 95,0 %
aKTHUBOB.* CHHTaIyp cobupai coepeskeHHs a3uaTCKUX KOMIIaHUH,
IIeHTPAJILHBIX 0AHKOB U COCTOSATEIbHBIX YaCTHBIX JIUI] U IlepeaBasl
UX B JIOHIOH.
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[ToBBINIEHME I1eH Ha HeQTh B 1973 U 1974 TOZIaX Pa3BepPHYJIO IIOTOK B
o6paTHYIO CTOPOHY. [10 Mepe pelluKIUPOBaHUS HepTe0/17IapOB B
pasBUBaIOIIHeCs CTPaHbI CpefcTBa ABUTAINCh U3 EBporrsl U CIIIA B
A3HI0 yepe3 CUHTallyPCKUH PBHIHOK. B rog0BOM oT4YéTe 3a 1980 rof
JeHe)XHO-KpeauTHOoe yIIpaBileHHe CHHranypa yKasblBajo, UYTO B
HayvaJsie 1979 rofia 76 % CpeacTB ACU pasMeliaauch B Asuu. K 1981 rony
Il0J11 He6AHKOBCKUX KJIMEHTOB B [IeII03UTaX CHU3HWIACH 10 15,9 %, a
KpeauThl He6aHKOBCKUM KJIMEHTaM BBIPOC/IH J10 22,7 % aKTUBOB.®
PBEIHOK IIpeBpaTHJICA B ITIOCPEJHUKA, HAIIPaBJISABIIETO
MEeKIYHapOLHbIE CPeCTBa B pacTyllie 3KOHOMHKHU PeruoHa.

Cocras 3aéMIMKOB OTpaykajl UHAYyCcTpUanusauio I0ro-Boctounou
Asuu. B 1971 roy 6oJiee IIOJIOBUHEI KpeUTOB ACU 1IIJI0
ob6pabaThsIBalollel IPOMBILUIEHHOCTH. K 1978 TOofly 9Ta 10714
COKpaTHJIach IPUMEPHO [0 28 %, [IOCKOJIbKY OOJIBbIIIe CTaIH
3aHUMAaTh QUHAHCOBLIE YUPEeKAeHUs, IPaBUTEIbCTBA U TOPTOBLIE
KOMIIaHUU.° UHa IepeuucisieT Jell03UTOPOB CepeSUHEI 1970-X TO0B:
IleHTpa/IbHble 6aHKU, KOMMep4YeCcKHe KOPIIopaLuy, COCTOSITE/IbHEIE
YacCTHBIE JIUIa U KOMMepuecKye 6aHKY 3a npefenaMu CHHramnypa, B
TOM YHCJIe eBPOL0JIIapoBble 6aHKH, KOTOPBIE IIPUBJIEKAIN CPeCTBa
u3 EBpoIIbl 61arofiapsi HU3KOMY IIOJIMTUYECKOMY PUCKY
Cunranypa.” CocTosITeJIbHBEIEe YaCTHBIE JIUIIA B 9TOM IIepeyHe —
paHHUM IpU3HaK OU3Heca private banking, KOTOpPBIH CHHTANyp B
ropaszo 6osblreM MaciuTabe pasoBBET I10cCiIe 2000 Fofa.

K KoHITy 1981 TOZ1a CTPYKTypPa CUHTaIlypPCKOIO PIHKA OYEeHb
HallOMHUHaJIa JIOHLOHCKYI0. MeXX6aHKOBCKHE [JeTI03UTHI COCTAaBIISIIN
77 % NEeTI03UTOB B MHOCTPaHHOU BaloTe B CUHTAIlype U 76 % B
JIOHI0HE, @ CTPYKTYypa CPOKOB aKTHUBOB U 00513aTeJILCTB ObLIa II0YTH
OUHAKOBOM.®! OTBeTB/IEHHUE IIPEeBPaTHIIOCH B CAMOCTOSTEILHBIN
3peJIbIi OQIIOPHBIN PHIHOK.
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OGIMTanuM U IeN03UTHHIE CePTH()HKATHI B
a3HaTCKHUX JojUIapax

BJlacTH MBITAJIMCh PAa3BUBATh U PHIHOK KallUTaja Hapsiay C
IeTIO3UTHBIM PBIHKOM. PEIHOK 06/IMraniuii B a3HaTCKUX JoJIapax
HayvasIcs B 1971 Toy C BeIITycKa baHKa pa3BuTus CUHramypa
(Development Bank of Singapore) Ha 10 MJIH osiy1apoB CIIA. [To faHHBEIM
Ywua, MPOIeHTHBIN J0X0 HepPe3UIeHTOB 110 0OJIUTalUsSIM B
a3MaTCKUX JoJUIapax C aBrycra 1973 rofa 0CBOOOKIA/ICS OT HAJIOra,
PaBHO KaK U OT rep60oBoro c6opa. HruaM faTupyeT OTMEHY
rep6oBoro c6opa Ha 06JIMraliuy B a3MATCKUX Jl0JUIapax alpeaeM
1980 roz1a, TaK YTO B OTHOLIIEHUH repOoBOTo coopa 4Ba UCTOYHUKA
pacxogsaTcs.’ BEIITYCKU OCTaBaJIUCh HeperyIspHbIMU. Hruam
HAaCYUTBIBaeT OJVH BBIIIYCK B 1971 TOAY, HU OLHOTIO B 1974 TOZY,
ZeBSITH B 1976 TO/ly, BOCEMHAZLIATh B 1980 FO/Iy ¥ BCETO 222 BBIITyCKA 3a
1971-1992 TOBI. B 1976 ro[ly Ha phIHKe OBUIO IIPHUBJIEYEHO 266 MIIH
Z0JIapPOB OGIUTAIlMOHHBIX 3aiIMOB IIPOTHUB 47 MJIH B 1975 TOy."°

[To 3HaYeHH10 PEIHOK OOJIMTaliuil TaK U He CPaBHSJICA C
IEeIO3UTHBIM PBIHKOM. OffHA KPUTHUYECKas CTaThd 1976 TO/ia B
Euromoney a>ke Ha3Bajla ero «iapazoi».! C1abocTh MeCTHBIX
PBIHKOB KalluTajla B UHOCTPaHHOM Ball0Te — CKBO3HAas TeMa
¢uHaHCOBOM ucTopuu CuHranypa. [1aBa D.II TOKa3bkIBaeT, KakK
¢brouepcHasa 6upska SIMEX ImosgHee co3fasia IiIyOuHY pEIHKa UHOTO
poja, a riasa D.IV OIIUCBIBAET YCUINS 110 Pa3BUTHIO PhIHKA
o6Urariui mocie 1998 roxa.
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IleHTp QpOHAHMPOBAHHUS U IIEHTP YUETA:
pasaeneHue Tpyaa ¢ [OHKOHrom

T'OHKOHT He CTOsUI Ha MecTe. Ero 6aHKH — MHOTHE U3 HUX ObUIH
¢urinagaMu Tex )Xe MeKIYHapOAHBIX IPYILIL, KOTOPHIe BeJlu ACU B
CuHranype, — OpraHHU30BbIBaJIN O0IBIIYIO YACTh
CUHIULIMPOBAHHBIX KPEIUTOB a3UaTCKUM 3aéMILUKaM. B 1979 rony
yupexzieHUs1 B [OHKOHTe OpraHU30BaJIH 53 CAHIUIIPOBaHHBIX
KpeJuTa asuaTCKUM CTpaHaM, a yupexzaeHus B CuHranype — 10. /[Ba
I[eHTPa AOIOIHSUIN APYT Apyra. CHHranyp co6upail Aelno3UThl U3
MHOJKECTBa BHEIIIHUX HCTOYHUKOB, 8 [OHKOHT UX pa3melai. Ha
KOHel] 1981 Tofja 06513aTeIbCTBa TOHKOHICKUX YYaCTHUKOB Iepe
CUHTallypCKUMHU KOHTPAreHTaMHU COCTaBJISUIU 42,6 MUIPJ LOJIJIapOB
IIPOTUB TPeOGOBaHUM B 28,4 MIIPJ.12

Bo MHOTOM 3TO pasfesieHHne 0OO0bsICHSETCS HaJIOTOBBIM IIPaBOM.
CuHranyp He o6Jiarajl HaJIOTOM IIPOLIEHTEI, BEIIZIAYUBaeMble
JlelIoO3UTOpaM-Hepe3ugeHTaM, TOIia KaK 'OHKOHT IPUMEeHSI K
TaKHUM IIPOLIeHTaM HaJIor 15 %. 3aTo [OHKOHT 06J1ara IpUOBLIb 110
60J1ee HU3KOM CTaBKe U He obiaraj OQIUIOPHEIN f0X07,. [IosToMy
aMepHUKaHCKUe 6aHKHU C U30BITOUHBIMU HHOCTPAHHBIMU
HAJIOTOBBIMU KpeUTaMHU YUUTHLIBAJIM CBOU KPeAUTHI B [OHKOHTE, a
¢oHUpoBanu uX B CuHramnype. Tak TOHKOHT CTajl U3BECTEeH KaK
LIeHTP y4€Ta (booking centre), a CHHTaIyp — Kak L[eHTP
doHUpOoBaHUA (funding centre).”® B 1977 rogy Yua npeficKasblBajl, 4TO
T'OHKOHT MOKeT BBITeCHUTh CUHTAIlyp B POJIU LIeHTpa
GOHUPOBaHMS, KaK TOJILKO CHU3UT HaJIOT Ha IIPOLEHTHI [0 HYJIA.

[TporHo3 mpoIIén MpoBepKy B peBpasie 1982 roxa, Korga [OHKOHT
OTMEHUJI HaJIOT Ha IIPOLIEHTHI, [I0JIlyYaeMble Hepe3uZieHTaMHU I10
[lell03UTaM B MHOCTPaHHOU BastioTe. [Tociie 3TOro ero o6s3aTebCTBa
I10 IeTI0O3UTaM B a3UaTCKUX JloJIJIapax BEIPOCIIH OoJiee yeM Ha 50 %.'
E1ié B 1978 rony [OHKOHT CMSAT'YUJI MOPaTOPUUM Ha 6aHKOBCKUE
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JUIeH3UU."> COIIePHUYECTBO IBYX LIEHTPOB, HAYaBIIIeecs C pellleHus
1968 TO/1a, MMPOJIOIKAETCS B KAXKIOM ITOC/IEYIONIEM JIeCSITHUIETHH;
OHO paccMaTpuBaeTcs B riase K.III

JleHe>)KHO-KPeTUTHBIH KOHTPOJIb H
CIIeKYJ/IITUBHBIN MPUTOK KamuTasia 1972-1973
rofoB

OQIuIOPHEBIN PHIHOK IPUHEC BHYTPEHHEH 9KOHOMUKE He TOJIbKO
JOXOMbL, HO ¥ pUCKU. CaMO¥ HaIISJHOMN IIPOBEPKOM CTaIH 1972 U 1973
rojbl, Korga B CHHTaIyp XJIBIHYJI CIEeKYJIATUBHBIN KalluTal.
ITOCKOIBKY BHYTPEHHHUE IIPOI[eHTHBIEe CTaBKU OBLIU BHILIIE CTABOK I10
eBpOBaIl0TaM, 6aHKU KOHBEPTUPOBAJIU UHOCTPAHHYIO BAJIIOTY B
CUHTaIlypCKUe oJUIaphl yepes CBOII C MeCTHBIMU GaHKaMU U
KpeUTOBaJIH II0JIYyYeHHBIMHU CpeiCTBAMHU pe3uieHTOB. C sHBaps
1972 TOZia II0 MapT 1973 roga MeXX6aHKOBCKHE [IeTI03UTHI ACU B
CUHTrallypCKHUX 6aHKaX BBEIPOCIIH Ha 259 %, YTO CO3/4aJI0 U3OBITOUHYIO
JIMKBUHOCTb BHYTPU CTPaHBL!'® ITOT 3MIMU30[ [10Ka3aJl, UYTO
orpaskJieHue BOKpPYT ACU MOXXHO IIPe0/i0JIeTh BCIKUM pas, Korga
pasHHUlla B IPOLEHTHBIX CTaBKaX JOCTAaTOYHO BeJIUKa.

[Tof0O6HBIN ONBIT IOMOTaeT OOBSICHUTD IIOJIUTHUKY, KOTOPas Ha
1ieJ10€e IIOKOJIEHUE OIlpe/iesiniia IeHEKHO-KPeJUTHYIO CUCTEMY
CuHranypa. BiracTu cuuTaniy, 4To Majiasg OTKPBITask 3KOHOMHUKA C
KPYIIHBIM OQIIOPHBEIM PEIHKOM He MOJKET II03BOJIUTh CBOEH BaJIIOTe
CTaTh MEXAYHAaPOSHON. OHU OTpaHUUYUBAJIU KPeJUTOBaHUE
Hepe3UeHTOB B CHHTAIlyPCKUX J0JIyIapaX U 3aUMCTBOBaHUS
Hepe3UeHTOB B CHHTAIlyPCKUX JoJIIapaxX. ITa IIOJIUTUKA II0IyYHIIa
Ha3BaHHe HeMHTepPHAI[MOHAIN3alluy CUHTallypCKOro Aosutapa. B
1996 rony Hruam HasBasl e€, moykaayi, CaMbIM CIIOPHBIM U3 IIPaBUII,
KOTOPEIE MAS BCE elllé IPUMEHSJIO; €€ 3allUIllaIk TeM, UTO
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WHTepHaIMOHAINU3aLUs 3aTPYSHUIIA OBl IeHEKHO-KPEeJUTHYIO
IIOJIUTUKY."” E@ ImocTelleHHOe CMATYeHUe I10CIe 1998 rofa — IpegMeT
I71aBBI D.IV.

Yto nmonyuns CHHramyp

Brirops! fj1g CuHranypa 6bUI1H 3HaUUTEIBHBIMU. [0 1968 rofja Ha
GUHAHCOBEIE U [1eJIOBbIe YCIIYTU IIPUXOAUIIOCH OKOJIO 8 % BaJIOBOTO
HaIlMOHAaJILHOTO MpoayKTa. K 1980 roy sTa [oJisd IIpeBhICHIIA 18 %, a
9KOHOMHUKA B IIeJIOM pocJjia B CpeJHeM IIPUMEPHO Ha 8 % B O/,
[TpodULUT B TOPTOBJIE YCIIyraMu IoMoraa GQUHaAHCUPOBATh
YCTOMUYUBHIN fleULIUT TOPTrOBOTro O6anaHca. B 1981 rony mepuiur
TOPTOBOr0 OajsIaHCca COCTAaBUII 6,3 MJIPJ, JOJUIAPOB, 60 % KOTOPOTO
IIOKPBIBAJIOCh YUCTHIM ITPOQUITUTOM I10 CUETY yCIIyT. 8

3aHATOCTh U KBAJIMPUKALIVS 3HAYUIHU He MEHbIIle, UeM JOXO/EL B
1970-1979 TOZAX 3aHATOCTh B QUHAHCOBBIX yCIIyraxX pocia ObICTpee,
yeM B 06pabaThIBalolel MPOMBIIIEHHOCTH WX B 9KOHOMUKE B
11es10M. 107151 KBaTUQULIMPOBAHHBIX PAOOTHUKOB B CEKTOPE IIOUTHU
BJIBO€ IIpeBhIIlIasia CPefHIO0 110 CTpaHe. PEIHOK 00y4HII
MEKIYHapOAHBIM GUHAHCaM IieJIoe IIOKOJIEHHEe CUHTAIlyPCKUX
IUJIepPOB, KPeJUTHBIX CIIEI[Ma/IUCTOB U IOPUCTOB. K 1993 roiy Ha ACU
IIPUXOUIIOCH 66,2 % COBOKYITHBIX aKTUBOB GUHAHCOBOI'O CEKTOPaA
CuHraImypa IpoTHUB 0,1 % B 1968 roy.”” ®UHAHCOBBIN CEKTOP
CuHranypa U3 BHyYTPeHHEU CUCTEMBI, IIOCTPOEHHOU BOKPYT
KOMMepUYeCKUX 6aHKOB, IPEBPATHIICS B PHIHOK MEXYHAPOIHBIX
CPeJCTB.

ITppMeyaHHAa

1. Bernauer, “The Asian Dollar Market”, €. 50, TaG/IH1Ia 1, “Asian Dollar
Market in Singapore”, COBOKYIIHbI€ aKTHUBEI/0053aTeIbCTBA B MJIH
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nosutapoB CIIA Ha KoHell KaykKoro rofa: 1968 — 30,5; 1969 — 123,0;
1970 — 389,8; 1971 — 1062,8; 1972 — 2976,1; 1973 — 6277,1; 1974 — 10
357,5; 1975 — 12 597 ,4; 1976 — 17 354,1; 1977 — 21 018,3; 1978 — 27 040,1;
1979 — 38 162,7; 1980 — 54 392,6; 1981 — 85 852,0 (MICTOUHHK: Monetary
Authority of Singapore). Bernauer, “The Asian Dollar Market”, C. 50: “the
Singapore market which more than doubled in size in each year through 1973.

But although growth subsequently tapered off, it remains impressive.”. <

2. Bernauer, “The Asian Dollar Market”, C. 50, TaG1H1Ia 1, YUCJI0 ACU: 1968
— 1;1969 — 11; 1970 — 16; 1971 — 21; 1972 — 24; 1973 — 46; 1974 — 56;
1975 — 66; 1976 — 69; 1977 — 78; 1978 — 85; 1979 — 101; 1980 — 108 (Ha
KOHell MapTa 1980 rofa). Bernauer, “The Asian Dollar Market”, C. 51:
YHCJIO YUPEXKIEeHHH, BeyIIHX CUeTa B a3HAaTCKUX A0JIIapax,
“increased to 120 by the end of 1982. Seventy-four of these institutions are
banks”; UM CJI0O HHOCTPAHHBIX 6@HKOB B 'OHKOHTe BBIPOCJIO C 52
I10 115, a B CHHTaIype — “from 7 to 48, or nearly sevenfold” C KOHIIa
1969 rofa 10 ¢peBpasb 1980 rofa. Bernauer, “The Asian Dollar Market”,
C.52, Ta6HI/IHa 4: 00s13aTeIbCTBa ACU B ITPOLIEHTAaX OT BAJIOBOT'O
0}IIOPHOTO JOJIJIAPOBOT0 PHIHKA — 0,35 B 1970 TOAY H 4,77 B 1981

rooy (MCTOYHHUK OLI€HKH BAJIOBOT'O PBIHKA: Morgan Guaranty Trust).
)

3. Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16, C.
16: BaJIOBOM pasMep US$18,8 MIIP/L Ha KOHEI[ HIOHS 1977 rofa AJIs
74 ACU; YHUCTBIF pasMep US$14,4 MJIpA, Ha KOHeII 1976 TO/1a,
“equivalent to about 6 per cent of the estimated net size of the Euro-currency
market”. Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal
LR 16, C. 17: “The market daily volume is estimated to be US$150-200

million.”. €

4. Bernauer, “The Asian Dollar Market”, C. 52-53 ¥ TaGJIM1]a 5: B IIEPBbIE
TrOJIbI PBIHOK “served primarily as a conduit of funds from the Asian region
to Europe and North America”; B 1970 TOZLY JeII03UTHl He6aHKOBCKUX
KIIMEHTOB — 62,5 % O6H3aTeHBCTB, KpeOquThl HeO0aHKOBCKUM
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10.

KJINeHTaM — 3,6 % aKTUBOB, ME>KOAHKOBCKHE cpencrBa — 95,0 %
dKTHBOB. <

. Bernauer, “The Asian Dollar Market”, C. 52: “In its 1980 Annual Report, the

Monetary Authority of Singapore (MAS) said that 76 percent of ACU funds
were taken up in Asia in early 1979.”... By 1981, the non-bank share of total
deposits had fallen to 15.9 percent from 62.5 percent in 1970, while loans to
non-bank customers had risen from 3.6 percent of assets in 1970 to 22.7

percent in 1981.” €

. Bernauer, “The Asian Dollar Market”, C. 56: “In 1971, for example, over 50

percent of ACU’s loans were to the manufacturing sector”, C
COKpalleHHeM “to about 28 percent of the total in 1978”. <

. Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16, C.

17, TAe IIePeYUCIEHBb]I YEThIPE KAaTETOPHH KPEAUTOPOB, B TOM
qucJie “individuals - numerous affluent individuals seeking a more stable
home for their cash than the situations in their countries permit” ¥

KOMMepUecKkue 0aHKU, IPUBJIEYEHHBIE “Singapore’s low political

risk”. €

. Bernauer, “The Asian Dollar Market”, C. 53: “At the end of 1981, interbank

deposits as a proportion of total foreign currency deposits stood at 77 percent

in Singapore and 76 percent in London.” «

. Ngiam, “Singapore as a Financial Center”, C. 364: “The Asian dollar bond

market began in 1971 with the issue of U.S.$10 million by the Development
Bank of Singapore. To encourage its development, the stamp duty on Asian
dollar bonds was abolished in April 1980.”. Chia, “Tax Implications and the
Asian Dollar Market”, (1978) 20 Mal LR 16, C. 19: “Stamp duty, as well as non-
resident interest earnings on Asian dollar bonds, has also since August 1973

been tax exempt.”. <

Ngiam, “Singapore as a Financial Center”, C. 365, TaGI111a 13.4, YUCIIO
BBIITYCKOB OGHHI‘&HI/II;I B a3HATCKHUX AOJIJIapax: 1971 — 1, 1974 — O;
1976 — 9; 1980 — 18; BCero 3a 1971-1992 rogbl — 222; HOBbIE
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12.

13.

14.

BBIITYCKH Ha US$47 MIJIH B 1975 TOAy ¥ US$266 MJIH B 1976 TOAY.
Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16, C.
17: “bonds raised in the Asian dollar bond market amounted to US$266

million as against US$47 million in 1975”. <

. Bernauer, “The Asian Dollar Market”, C. 62, CITUCOK JIUT€PATYPBhI: Ben

Martin, “The Asian Dollar Bond Market is a Charade, Not a Reality”,
Euromoney, November 1976, pp. 32-35. <

Bernauer, “The Asian Dollar Market”, C. 56, Ta0/1H1Ia 9 (MCTOYHHK: Bank
of]apan): CHHOHUIIMPOBAaHHBIE KPEOUTHI d3MATCKHUM CTPpaHaM,
opraHu30BaHHBIe B TOHKOHTe U CUHTAIlype, — COOTBETCTBEHHO
53 11 10 B 1979 rOoLy. Bernauer, “The Asian Dollar Market”, C. 56: “Put
simply, Singapore gathers deposits from various outside sources while Hong
Kong deploys them”; 06513aT€JIbCTBAa TOHKOHT'CKHUX YYaCTHUKOB
nepej; CHHTallypCKUMH KOHTpareHTaMH Ha KOHeI] 1981 roa —
$42,6 MJIP]T, TPOTHB TPEGOBAHUH B $28,4 MIIPJ,. <

Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16, C.
20: “Hong Kong has an edge over Singapore in that there is no tax on offshore
income”; “Hong Kong is known as the ‘booking’ centre and Singapore as the
‘funding’ centre because there is no tax on interest on deposits by non-
residents”; Ha C. 24 CTaBKa HaJlora Ha IPUOBLIb B TOHKOHTE
yKa3aHa Kak 17,5 %. Bernauer, “The Asian Dollar Market”, C. 57:
['OHKOHT “until recently, applied a 15-percent tax” K IIPOLIeHTHBIM
J0XogaM HePe3UJeHTOB; C. 61, IpuMedYaHHe 5, IPUBOAUT CTaBKY
HaJIora Ha IPUGBUTH KOPIIOPAITH 16,5 % B TOHKOHTE IIPOTHUB 40
% B CUHTramype. <

Bernauer, “The Asian Dollar Market”, C. 57: “since February 1982, when Hong
Kong abolished its tax on non-resident interest earnings, its ADM deposit

liabilities have grown by more than 50 percent.” <
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15. Ngiam, “Singapore as a Financial Center”, C. 359: IIpeoOpa3oBaHue
I'oHKOHTA “gained momentum after 1978 when the government lifted its

moratorium on the issuance of new banking licenses”. <

16. Bernauer, “The Asian Dollar Market”, C. 60, CO CCBIJIKOM Ha I'OJI0BOH
OTYET MAS 3a 1979 TOJi: “Between January 1972 and March 1973, ACU
interbank deposits with Singapore banks increased by an incredible 259
percent. The upshot was excess liquidity at home which threatened

Singapore’s exports.” €

17. Ngiam, “Singapore as a Financial Center”, C. 361: “The opposition of the
Monetary Authority of Singapore (MAS) to the internationalization of the
Singapore dollar (through limits on lending overseas and borrowing by

nonresidents) is perhaps the most controversial.” <

18. Bernauer, “The Asian Dollar Market”, C. 60: “Prior to the inception of the
Asian dollar market in 1968, the share of GNP that consisted of financial and
business services amounted to 8 percent, but in 1980 this ratio stood at more
than 18 percent.”. Bernauer, “The Asian Dollar Market”, C. 60: “In 1981, the
balance of trade deficit amounted to $6.3 billion, of which 60 percent was

offset by the net surplus on the service account.”. <

19. Bernauer, “The Asian Dollar Market”, C. 60, 0 pOCT€ 3aHITOCTH B
GUHAHCOBOM CEKTOpe B 1970-1979 Toiax H J0Jjie
KBAJIMPHUIUPOBAHHBIX PAOOTHUKOB, “nearly twice that for the
economy as a whole”. Ngiam, “Singapore as a Financial Center”, C. 362-363 1
TabuIa 13.1: Ha ACU IIPUXOIUIIOCH 66,2 % COBOKYITHBIX aKTUBOB
GUHAHCOBOI'O CEKTOPA B 1993 TOAy IPOTHUB 0,1 % (S$60 MIIH) B 1968

rofy. <
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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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