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ITepmia TineHsisa JKOBTHA 1968 POKY

[IpaKTU4YHI MeXaHi3MHU PO3pOOMIIN IPOTATOM 1968 poKy. HaBecHi
TOTO POKY 3'IBUJIMCS IIPOIIO3ULIII CTBOPUTH OKPEMUH IIIPO3ALI,
SIKUU MIr 6 IpUMaTH BiJi HEPE3UEHTIB IeI03UTH B iHO3eMHI i
BAJIIOTI ¥ KpeAUTYBATH ITI03UYaIbHUKIB-HEPE3UIEHTIB.
CiHramypcbKa ¢i1is Bank of America OTpUMaJIa JIIIIeH3110 Ha
CTBOPEHHS TaKOTo IiIPo3Aily 1 po3nioyasna poboTy B JKOBTHI 1968
poKy.! CeMiHapchKa fonoBiab IxeriMca Yia (James Chia),
npepcrasiieHa B CiHramypi B 1977 polli, Ha3uBa€ TON caMUM MicAllb
K IT04aTOK pUHKY.? HriaM Ki JIKUH (Ngiam Kee Jin) 3rozfomM
HaroJIolyBas, 10 CiHranyp Mas ¢opy Iiepef IHIUMHU a3iiCbKUMU
IleHTpaMH, 60 IepIIuM O3BOJIUB iIHO3eMHOMY OaHKY KepyBaTH
0QILIOPHUM 6AHKIBCBKUM IIiipo3aisiom.

JIineH3i10 HaZlaB yPS[, OCKUIBKY YIIPaBJIiHHS I'POLIOBO-KPESUTHOIO
perymoBaHHA CiHranypy (MAS) 1iie He icHyBas1o. ITpoTe misHiImi
POSIOBI/I OMUCYIOTh a31MCbKUM BaJIOTHUU ITiIPO3/1I IK BUTBIp
MAS, 30KpeMa 10BijIeliHa IIPOMOBa 2021 POKY, sIKa I1ofae ACU SIK
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06JIIKOBUYM paxXyHOK, 3alIPOBa/PKeHU ITiC/Ig CTBOPEHHS MAS.*
P0361KHICTb, IMOBiPHO, IIOSICHIOETHCS TUM, 110 MAS aiMiHiCTpyBajo
Y PO3IIUPIOBAJIO CUCTeMY ACU ITicid 1971 POKY, KOJIX IO HBOT'O
IepeNIIIN HaTJIsA 3a 6aHKaMU, BAJIIOTHUHU KOHTPOJIb 1 HArJIA 3a
0QIIOPHOI0 6HAHKIBCHKOIO AiIBHICTIO.® P03/ C.V IIPOCTEXKYE 1[I0
nepepavy GyHKIiN. CaM pUHOK, HOr0 Iepliia OUHUII Ta IIePIIni
IIOJaTKOBUU CTUMYJI JATYIOThCS 1968 POKOM.

BaHK y 6aHKyY

ACU Oyi1a 06JIIKOBUM MeXaHi3MOM 13 IpaBOBUMH HaCIiJKaMH.
BaHK, IKUH 6akaB IIpaljloBaTH HAa PUHKY a3ifCbKOro fojapa, MaB
OTPUMaATH O3B i 06JIIKOBYBAaTH CBOI OQIIOPHI onepailii B
OKpeMOMY ITIifpOo3/aiii, BiAMeK0BaHOMY Biff 3BUUANHOI HiTIBHOCTI.
T'osioBHI 0dicu Manu B3SITU Ha ce6e 3000B13aHHS ITIOKPUBATU OY/1b-
SAKUHU ediluT JTIKBIZHOCTI CBOIX ACU.° OT)Ke, ACU Oy1a 6aHKOM Y
06aHKy: BOHA MaJla CIUIbHY 3 MAaTEPUHCHKUM 6AHKOM
IIPaBOCYO’€KTHICTS 1 KaIriTas, aie il 06JIiK, J03BOJIEHI KOHTPAareHTU
Ta IIOLATKOBUU PeXXUM IIiANOPSAIKOBYBaJIUCS BIIaCHUM IIpaBUJIAM.

Taka KOHCTPYKILig Masia ABi MeTH. BoHa fo3Bossiia CiHranypy
HaJiaBaTH 0QLIOPHOMY 6i3HEeCy IOLATKOBI Ta PeryJIsITOPHI HpUBLIei,
He IIOLIUPIOI0YH iX Ha BHYTPIIIHIO 0aHKIBCBKY CUCTeMY. BOHa TaKOX
3axulliajia BHYTPIIIHIO €KOHOMIKY BiJj IIPUIUIMBIB i BIATIJIUBIB
KOIIITiB PUHKY, 06CAT SKOTO He3abapoM MIT IIePeBUIIUTH
HalliOHaJIbHY I'polIoBy Macy. KoskHa ACU oTpuMyBasa
IHUBIZIyaJIbHI YIIPaBIIHCHKI HACTAHOBY, 1110 PEryJII0BaIU JyKepesa
Ta BUKOPUCTAHHA ii KOMITIB.” 3BUYaiiHa 6aHKIBCbKA JisJIBHICTD,
IIi3Hillle BijoMa SIK BHYTPIIIHIA 6aHKIBCbKUH ITiPO3/isl (Domestic
Banking Unit), 1 Jasi miziisirajia BUMOTaM 1010 pe3epBiB, IpaBUIaM
JIIKBIZTHOCTI1 Ta BJIIOTHOMY KOHTPOJIIO.

© 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 ua.SingaporelQ.com

BijoKpeMJ/IeHHSI BHYTPIIIHbOI €KOHOMIKH

Po3MeskyBaHHS OQLIOPHOTO Ta BHYTPIIIHBOrO 6i3HECY
3abesIeuyBajii KijibKa iIHCTpyMeHTiB. ACU MOTJIH BUIBHO
IIpalloBaTy 3 HEpe3UJeHTaMU, ajle IXHi onepalii 3 pesujieHTaMHu
Gy/IH 06MesKeHi. IXHi ITO3MKH pe3uIeHTaM OI0JaTKOBYBaJIUCS 3a
IIOBHOIO CTaBKOIO KOPIIOPAaTUBHOTO IIOLATKY 40 %, a 3a JAHUMHU
BepHayepa (Bernauer), MAS 3arajiomM o6MesKyBaJIo iX CyMOIO 30 MJIH
CIHraIlypChbKUX 0J1aPiB. BKIIaJHUKU-PE3UEeHTH, 1110 He OyIU
6aHKaMH, i J1aJii CIuIavyBasiu 40-BiJICOTKOBUH IIOJIATOK Y JyKepesia
BUIIJIaTH 3 BiJICOTKIB 3a [JeII03UTaMH B iHO3eMHiH BaJIIOTi, TOXK He
MaJId IOJaTKOBUX IIPUYUH IIEPEBOSUTH 3a0I[aPKEHHS 13
CIHraIlypChKUX 0JI1apiB Ha OQIIOPHUNA PUHOK.

Llei1 6ap’ep HiKOIU He 6YB TepMETUYHUM. [IeII03UTH B
CIHraypChbKUX AoJIapax IiyIsaraiy IeCcTUBICOTKOBIM BUMO31
II0/10 TPOLIIOBUX Pe3ePBiB I HOpMAaTHUBAM JIIKBIJTHUX aKTUBIB, a
Iell03UTH ACU — Hi. ToMy 6aHKH MaJId CTUMYJI IIPOIIOHYBaTH
pe3suzieHTaM TPOXH BUILY JOXIHICTH 3a JEIIO3UTOM B IHO3EeMHIN
BaJIIOTI M XeJ[)KyBaTH BaJIIOTHUM PU3UK Yepes CBOIL Biiaza
posrisfana KiJibKa BapiaHTiB BIiIIOBi/I, Biff BUIJIATH BiJICOTKIB Ha
pe3epBU [0 IOLIMPEeHHS pe3epPBHUX BUMOT Ha JIeI03UTH ACU, i
3peLITOoI0 CTaJla IIOKJIafaTUCA Ha MOpaJIbHe IIepeKOHAaHHS (moral
suasion).® MopaJibHe IIepeKOHaHH Ilepe0adyaio HEBEJIUKY
0aHKIBCBKY CIIIJIBHOTY Ta PEryyisiTopa, Yu€ HEBJOBOJIEHHS MaJlo
Bary. O6uzBi ymoBH B CiHranypi icHyBaiu. PasoM BOHU
chopMyBaIu HATJISLOBY KYJILTYPY, OIIUCAHY B PO3LLIL E.L

JIibepastizaliist BAJIIOTHOT'O KOHTPOJIIO IIOETAITHO I10CcIabiioBana
6ap’ep. 3 TUIHA 1973 poKy pi3nuHI 0co6HU-pe3ugeHTH CiHranypy
MOIJIY TPUMaTHU B ACU 10 100 000 CIHTalypChbKUX JI0JIapiB y
BH3HAUYEHUX Ba/JII0TaX, KOMIIaHIil — 710 3 MJIH, a CXBaJIeH1 MaloBi
$OHU (unit trusts) — {0 5 MJIH CIHTallypPCbKHUX J10J1apiB. V JII0TOMY 1976
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POKY JIIMITH [IJI1 KOMIIaHi# 1 pi3UYHUX 0CI6 IMIABUIIUIN 10 5 MJIH 1
250 000 CIHTanIypPChbKUX [10J1aPiB BIAIIOBIHO. 3 CIUHA 1977 POKY
¢isnyHi 0cO6U MOTIJIM TPUMATH [0 500 000 CIHrallypChKUX JI0JIapiB.
Koy B yepBHi 1978 pOKY BaJIIOTHUU KOHTPOJIb IIOBHICTIO CKaCyBaly,
pe3ueHTaM JO3BOJIMIU II03UYATH U KpeJUTYBaTH B YCiX BaloTax.’
CucreMa ACU nepexxusia 110 3MiHy, 60 ii IT0ZIaTKOBI Ta IPYAeHIiHHi
GYHKII 3a/IHIITaINCI KOPUCHUMH.

ITepiri MOCIiJOBHUKH

MoOHO11071ig Bank of America TpUBajia Pik. Y 3KOBTHI 1969 pOKy ACU
BiZIKpUJIa ciHranypcbKa ¢pismisg Chartered Bank, a 38 Hel0 — First National
City Bank of New York, Bank of Tokyo Ta Hongkong and Shanghai Banking
Corporation. []el ITepeJIik I10Ka3oBUH. BiH IoeHyBaB
aMEPUKAHCBHKOT0 ITEPIIONPOXI/II, 1BA OPUTAHCHKI BAJIIOTHI GAHKH,
ICTOPIIO IKMX OIMCYE PO3Zia B.II, MPOBIIHUN aMepHUKaHCbKUI 6aHK
I'POLLIOBOIO LIEHTPY Ta TOJIOBHUH AIIOHCHKUH BaJIOTHUU OAHK.
PHHOK a3ifChKOTO [o1apa Biff CAMOr0 II0YaTKy 0yB PUHKOM
MDKHapOAHUX O0aHKIB, IKi BUKOPUCTOBYBaJIX CiHramyp sk Micre
00JIiKy Ta YKJIaJaHHA yroh. MiciieBi 6aHKY IpUELHAINCA ITi3HilIe 1
B [IepIili POKHU BifjirpaBau APYTOPSALHY POJIb.

Y POKHU CTaHOBJIEHHS GJIU3BKO 90 % IeI03UTIiB Oyiu B fosapax CIIIA,
3€61JIBIIIOT0 CTPOKOM BiJl OJTHOTO JI0 TPhOX Mics1[iB."° CTaBKU He
MaJIi 3aKOHOJIaBUYMX 0OMEXXeHb 1 UIIJIM CJIiJIOM 3a CTaBKaMH Ha
eBpoAosiapu B JIOHZIOHI Ta KOHTUHEHTAJIbHIN €BpoIi, 60 apbiTpaxk
yTPUMYyBaB 0O0HiBa PUHKU Ha OAHOMY piBHi. OT)Ke, HOBUH PUHOK
Biff caMOro movyaTKy OyB IHTEI'POBaHUM y CBITOBY [0JIaPOBY
crcTeMy. oro 0CcoO6IMBOCTI IOJIATaIH B PO3TAIIYBAHHI, TOAHHAX
po60TH Ta IMPaBOBii 060JIOHII].
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ITomrnpeHa NMOMHJIKA

HasBa HaBOAUTH Ha AYMKY, III0 PUHOK a3ifCbKOTIO ojlapa MpalioBaB
3 a31MCHKOI0 BaI0TO. HacmpaBpi «a3ificbKUM fjoj1ap» 6yB IIPOCTO
mosapoM CIIA a6o iHIII0I0 KOHBEPTOBAHOIO IHO3€MHOIO BaIIOTOIO,
BHECEHOIO Ha J1el03UT B ACU B CiHramypi, Tak caMo K €Bpojoiap —
1le Joy1ap, pOo3MillleHUH Ha JIelo3uTi 3a MexkaMU CIIoTy4yeHUuX
[ITaTiB. B1M3bKO 90 % KOLUTIB 6y/1U B monapax CIIA, a perrra —
IIePeBakKHO B HIMEIIbKUX MapKax, NIBeHI1apChKUX QpaHKax,
¢paHILy3bKUX ppaHKaX, €Hax i pyHTax cTepiiHris. CaMm
CIHranypcbKHUH Jloj1ap 6yB BUK/IIOUEHUH 3 PUHKY, OCKIJIBKY BJlaJia
JIOBTO OIIUpasiacs MOoro BUKOPUCTaHHIO B OQIIopi.!
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”

suasion.”. €

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

17-18: TIMITH 3 JIUIIHA 1973 p. — S$100 000 1151 Gi3UYHUX OCI6, S$3
MUIH JIJISI KOMITaHIiHM 1 S$5 MUIH ab0 15 % KOIILTIB JJIsSI CXBaJIEeHUX
NaroBUX QOH/IB; ITIIBUIIIEHHS B JIIOTOMY 1976 P. 50 S$5 MIIH [JI
KOMIIaHiH i $$250 000 1y1s1 Gi3sMYHUX 0Ci6; S$500 000 [J1sT
GI3MYHHUX OCI0 i3 CiYHA 1977 P. Bernauer, “The Asian Dollar Market”, C.
50: “In June 1978, exchange controls were completely lifted. Residents were
permitted to borrow and lend in all currencies and to deal in foreign

exchange.”. <

Ramanathan, “Asian dollar market — the early days”, The Star, 17 JKOBTHS
2015 p.: ciHranypcoka ¢inig Chartered Bank BifKpHia paXyHOK
ACU y KOBTHI 1969 p., 3a Hel0 — “First National City Bank of New York,
Bank of Tokyo and the Hong Kong and Shanghai Banking Corporation”.
Ramanathan, “Asian dollar market — the early days”, The Star, 17 JKOBTHS
2015 p.: Y POKY CTaHOBJIEHHS GJIU3BKO 90 % [IEIIO3UTIB B
iHO3eMHiH BaoTi O0yiu B fosapax CIHA, 34e6i1b110ro
CTPOKOM BiJi OZJHOTO 10 TPHOX MICAIIiB. <

Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16, C.
17: “About 90 per cent of the funds in the market are US dollars, the
remainder being mainly Deutsche marks, Swiss francs, French francs,
Japanese yen and sterling.” TaK caMo0 Bernauer, “The Asian Dollar Market”,
C. 61, IPUMITKa 1: Ha A0J1ap IIPUIIaAaJI0 “90 percent of transactions in

the Asian dollar markets”. <

© 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 ua.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.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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