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PUHOK eBpoaoiapiB y JIOHIOHI

PHHOK a3ifiCbKOTO [jos1apa 6yB perioHaJbHUM BiAIIOBITHUKOM
PHUHKY, 1110 cGOPMYBABCS B €EBPOIILI IIPOTATOM II0IIEPESHBOIO
IeCATUIITTS. EBPOZOJIap — Lie JOJIapOBUH JIEIIO3UT Y OaHKY 3a
MekaMH CriosrydyeHHuX IITaTiB. ICHYe KijibKa BepcCiit HOTo
IIOXO/KeHHs. OfHa 3 HaUBIIOMIIIUX CTOCY€ETHCA Moscow Narodny Bank,
06aHKYy, 3apeecTpoBaHOro B JIOHZOHI B 1919 POIli, aKIlil IKOTO
HaJiexxanu PagsgHcbkoMy CoI03y. 28 JIIOTOTO 1957 POKY Ha MOTO
PaxyHOK IiepeKasajy 800 000 JoI1apiB, 1 Iie 4aCcTO Ha3suBalOTh IIOSIBOIO
IIePIINX €BpoosapiB. CaMa Ha3Ba, AK BBa)KalOTh, IOXOAUTH Bil
TeJIEKCHOI aZipecH «Eurobank» 6aHKy B [TapKi, 110 HasnexxaB CPCP, —
Banque Commerciale pour 'Europe du Nord.!

AHEKJIOT YaciB X0JIOJHO] BIMHU IIOSICHIOE IIePIIi AeIl03UTU. Po3Mip,
SIKOT'O JIOCST PUHOK, MaB 1HIII IPUYUHU. [IeTI03UTH B EBPOA0JIapax
O0ysM IpuBa6IUBUMHY, 60 Ha HUX He IIOIIUPIOBAINCI BUMOTH II[OZI0
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060B’SI3KOBHUX pe3epBiB 1 BHECKU HA CTPaXyBaHHA [JeII03UTIB, K1
3aCTOCOBYBaJIMCS 0 6aHKiB y CrionyuyeHux Illtatax. BogHoyac
PerymoBaHHA Q (Regulation Q) @ejepaibHOIL pe3epBHOI CUCTEMH
06Me>KyBaJIO BiJICOTKH, IKi aMepHUKaHCbKI 6aHKH MOTIJIH CIUIa4yyBaTH
3a BHYTPIIIHIMU Aleto3uTaMu. ToK 6aHK y JIOHA0HI MIT IUIaTUTH
6isb111e 3a OSIaPOBUM IEIIO3UT 1 BCe OHO KpPeLUTYBAaTH 3a
KOHKYPEHTHOIO CTaBKOI0. /[0 KiHIIA 1960-X POKIB PUHOK JOCAT
IIPUOJIN3HO 70 MIIPJ L OJIapiB.?

AMepHKaHCBEKHH KOHTPOJIb 3a PYXOM KalriTaixy
Ta 3PpOCTaHHS OPUIOPHUX 0JIapiB

BalIMHITOH caM CIIPUAB 3POCTaHHIO OQIIOPHOI'0 PUHKY CBOIMU
3aX0JaMHU IIPOTH BiAIUIMBY KalliTany. Y JIUIHI 1963 POKY IIPe3UieHT
KeHHei sanipoBajuB IOLATOK HAa BUPIBHIOBAHHS Bi[JCOTKOBUX
CTaBOK (Interest Equalization Tax), 1110 3dCTOCOBYBaBCA 00 l'IpI/I)_'LGaHHH
aMEepUKAHIIMH 1HO3eMHUX I[IHHUX MalepiB IIiciIs 18 TUIHA 1963
POKy. IlofaToOK MaB 3pOOUTH iIHBECTHUIIi]l 3a KOPJJOHOM MEHIII
IIPUOYTKOBUMHU 1 CKOPOTUTH AeIiIfUT IUIAaTIKHOTO 6aaHCy.
3agyMaHUH K TUMYaCOBUH 3aXifi, BIH IIPOICHYBAB [0 1974 POKyY. B
OJHOMY BIi[THOILIEHHI MOr0 /i BUABUJIACA IIPOTUJIEKHOIO METI.
@®iHaHCOBI PUHKHU BifiIIOBI/IM MaCOBUM YXUWISHHIM 1 pO3BUTKOM
PHHKY €BPO[0/1apiB, AKUM HaZaBaB [o1apoBe GpiHaHCYBAaHHA 1103a
IOCSDKHICTIO aMepPUKaHChbKUX ITPaBUIL.?

Ypsaau MEHIIUX IOPUCAUKINIHN 3aCBOLIH 1eil YpoK. KokHe
0oO6Me)XeHH y BeJIUKif GiHaHCOBIM CUCTEMI CTBOPIOBAJIO IIOIIUT Ha
MiclIle, ie TOU caMu¥ 6i3HeC MOYKHA BECTH 3a M'IKIINX ITPaBUIL
OduIopHUN PUHOK OYB IPOAYKTOM PEryIsITOPHOIL pi3HUIlL. XTO
IIPOIIOHYBaB HaJliliHe IIpaBOBe CepeoBUILE, KOMIIETEHTHI 6aHKU Ta
3py4YHe po3TallyBaHHS, Mil 3aXOIIUTH YaCTUHY I[bOTO IIOIUTY.
JIoHJ0H MaB yCi TpHU IIepeBary, a TaKOX JaBHIO iCTOPIi0 CBITOBOTO
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0aHKIBCBKOTI'O LIeHTPY. Y APYTiil IOJIOBUHI 1960-X POKIB IUTAHHA
II0JISITAJIO B TOMY, UM 3MOJKe IPYTUM [EeHTP 3pOOUTH 1 Asii Te, 1110
JIoH[10H pOOGUB /151 EBPOIIH.

A3IHCHKHH YaCOBHH ITOSIC

ApPryMeHT Ha KOPUCTh a3iiChKOI0 LIEHTPY CIIMPaBCS HacaMIlepes, Ha
TOSUHHUK. A311CbKI 6aHKU ¥ KOMITaHiI IIUPOKO BUKOPUCTOBYBaIU
Jloj1ap y TOPTiBIIL Ta IHBECTULIIAX, ajle 10 1968 POKY MOKJIaLaIUuCs Ha
inppacTpykrypy Helo-Hopxka i JIoumona. Uepes pisHMIO B yaci
06aHK y CXifHii A3il piKO Mir 3aBepILINUTH Ollepaliio 3
JIOHZOHCHKUM OGAHKOM IIPOTITOM OLHOI'0 po604oro gHs, 60
JIOHZOHCBHKUI PUHOK OYB 3aKPUTHUHU O1JIBIITY YACTUHY a3iMCbKOTO
po6ouoro fHA. SIK 3a3HaYaIoCcd B OJJHOMY aHaJIi3i 1983 poKy,
Cinramyp MaB nepeBary Haj ['oHKOHroM i Tokio, 60 15:30 y CiHramypi
BimoBifanu 9:00 y JIoHoHi.* ToMy CiHramypChbKUM JUIEP MIr
3aBEPIINUTH a3iiCbKUM JIeHb, lepefaBIliy 103ULlii JIOH0HY, KOJIU
BiIKpHBaBCs €BPOIEMCHKUI PUHOK.

Toit caMHui apryMeHT JIESKUTD B OCHOBI iCTOPII 3aCHYBaHHA, IKYy
Ci”Hramyp po3IOBiJia€ PO CBi¥ piHAHCOBUM CEKTOP. 3a PO3MOBIALIO
npeM’ep-MiHicTpa JIi CaHb JTyHa (Lee Hsien Loong) y 2021 po1ii, AIb6epT
BiHceMiyc (Albert Winsemius), HiJepJIaHACbKUIT €KOHOMICT, AKUU
KOHCYJIbTYBaB CIHrallypChbKUM VP, Y 1968 POILLi 3yCTpiBCA 31 CBOIM
IpyroMm 1. 1. BaH YHeHOM (J. D. van Oenen), BilleIIpe3uIeHTOM
CIHranmypcobKoi ¢imnii Bank of America. BaH YHeH m1oka3as oMy IJ100yC 1
IIOSICHUB, K CiHramnyp 3all0OBHIOE PO3PUB Y CBITOBUX TOPIOBEJIbHUX
TrOAMHAX MK AMepHKOI0 Ta €BPOIIOI0. BaH YHeH BUKIIAB 110 i/ie10 B
3anucly, ika norpanuia A0 XoH Cyit CeHa (Hon Sui Sen) 1 6yJ1a
o6rosopeHa 3 npemep-MiHicTpom JIi KyaH 0. CtoBaMU IPOMOBH,
«TaK HapOJWBCS PUHOK a3ifCbKOTO J0J1apa, 11106 3aIIOBHUTH PO3PUB
Y CBITOBUX PUHKaX i piHaHCYBaTH 3POCTaHHS PETIOHY».°
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[IpoMoBa Ha3uBae XOHA «TOAINIHIM MiHICTPOM (iHAHCIB».
Hacripaszi 1110 mocajy 3 cepIiHs 1967 O CepIIHA 1970 poKy o6iiimas I'o
KeHTr CBi (Goh Keng Swee). XOH 040i1t0BaB Pasly eKOHOMI4HOTO
PO3BUTKY 10 1968 POKY, a IIOTIM IIIOMHO 3aCHOBAHUM Development Bank
of Singapore, IIEPIII HIXK 11 CepIHA 1970 pOoKy 3MIHUB ['0 Ha mmocazi
MiHicTpa piHaHCIB.® /111 CyTi 119 PO30IKHICTh Ba)KUTh MaJjio. BoHa
II0KA3YE, SIK IIBU/IKO 3aCHYBAHHS PUHKY CTaJI0 YaCTUHOIO
0QII[IHOr0 HapaTUBY, y SKOMY HeBeJIMKa I'pylia I10CaJ0BIIiB,
IHO3eMHUX PaJIHUKIB i 6aHKIpPiB PO3IIi3HAa€ MOKIIUBICTD 1 HETalHO
HeI0 KOPUCTYeThCsA. CaM BaH YHEH OIyOJIiKyBaB CTATTIO «The Asian
dollar» Y )KypHaJIi The Banker y JKOBTHI 1970 POKY, Uepes IBa POKHU IIiCIIA
3aIIyCKy.’

Yomy CiHramyp?

CaM j1H1lIe YaCOBUM IT0SC BUOOPY He IIOSICHIOE. [OHKOHT JIEKaB Y
CX0’KOMY 4aCOBOMY II0SICi, MaB CTapilly ¥ 6i1b11y 6aHKiBCbKY
CIIIZIBHOTY 1 O6YyB IPUPOAHUMHU BOpoTaMHU 10 Kuralo. IcTopuk
eKOHOMIiKU KeTpiH IITeHK (Catherine Schenk) IOXOZUTH BUCHOBKY, 1110
Cinramnyp He 6yB HaliMOBIPHIIIIUM MicLieM JIJIs1 a31MCbKOTO
0¢LIOPHOTO GiHAHCOBOTO LIEHTPY. BUpilllaIbHUM YHHHUKOM CTajia
Pi3HULA B ITOdiTUL. Biiazta [OHKOHTY CBiJOMO BUpIIIHUIa He
po3MilyBaTH B cebe OPIIOPHUM PUHOK, i CITIOYATKY Lie pillleHHs
IMiATPUMYBAJIU SIK [IepyKaBa, TaK i 6aHKH, 1110 BXKe IIpaljloBaly Ha
PHHKYy. ITi3Hillle, KOJIU CIHTalypChbKUM PUHOK 3pOCTaB, 6aHKU
3MIHWIU CBOIO I103U1[i10.> KpiM TOr0, y TpaBHI 1965 POKY, ITiCJISI IBOX
XBUJIb 0@AHKIBCHKOI KPU3H B JIDTOMY Ta KBITHI TOTO POKY, [OHKOHT
3alIpOBaJUB MOPATOPii Ha HOBI OAHKIBCHKI JIil[eH3i], IKUH
3aKpHUBAaB JOCTYII HOBUM yYaCHUKAaM /10 6aHKiBCbKOTO CEKTOPY 10
1978 poky.’
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[HiniaTUBa BUXOAMIIA BiJi 6aHKY. OCKIJIBKA aMepHUKaHChKa
IIPUCYTHICTD y B'eTHaMI 361Ib11IMIa BUKOPUCTAHHS OJIAPiB Y
perioHi, Bank of America 3 CEpefJUHHU 1960-X POKIB 0UiKyBaBs, 1110
A3iiCbKO-TUX00KeaHChKUU PerioH CTaHe TOJIOBHUM [KepesioM
Jl0J1IapOBUX KOILUTIB. BaHK IJIaHYBaB IIPOIIOHYBATH A PiOHIIIUM
IHBeCTOpaM [eIl03UTH 3a PUHKOBUMH CTaBKaMH 3 MiHIMa/JIbHOIO
CYyMOIO 25 000 ZfoJjIapiB 3aMicTh 100 000 oJIapiB, SIKUX BUMAaraiau B
Jlonpouni. MoMy noTpi6en 6yB ypsij, TOTOBUI HaflaTH HeOOXiaHi
IIOAaTKOBI cTUMYIIU. CIHramnyp, SKUi He MaB IIPUPOJIHUX PECYPCIB,
II0CTaBUBCA [0 1[bOT0 IPUXUIBHO, 00 CIIOAiBaBCs, 1110 OXOAHU Bif
$iHAHCOBUX MOCIYT 3MIIHATH MO0 IVIaTIKHUM 6ajlaHC i
IUBePCUQIKYIOTh EKOHOMIKY.!?

Bubip yacy MaB i MOJIITUYHUN XapaKTep. Y 1968 poui CiHramyp
rOTYBaBCs 10 BUBEleHHSI OPUTAHCHKUX BIMCHK, IKe PO3IJIsA/ia€e
po3zin CIII, 1 IyKaB HOBI [pKepesia 3alMHATOCTIL Ta iIHO3€eMHOI
BaJIIOTU. OPIIOPHUN PUHOK He OTPeOyBaB 3eMJIi, IPUPOLHUX
pecypciB UM BeJIUKOL po604ol cUIU. BiH moTpebyBaB 3aKOHOLaBCTBA,
aJIMiHiCTpaTUBHOI KOMIIETEHTHOCTI Ta JOBIpY iHO3eMHHUX OaHKIB, a
BCe IIe Mir 3a0e3lIeYUTH HeBeJIUKUU 1 piltyuyuit ypsaz. Tox pillteHHs
JISATH B 1968 POLIi HAJIESKUTH 10 Ti€l caMol cTpaTeril BUYKUBaHHS, 1110
nopoauia Pany eKOHOMIUHOTO PO3BUTKY Ta IIPOMMUCIIOBI 30HU.

IIpuMiTKH

1. Wikipedia, “Eurodollar” (aTa 3B€pHEHHS: JIUCTOIIaL 2026 P.): Moscow
Narodny Bank 6YB “an English limited liability company registered in
London in 1919, whose shares were owned by the Soviet Union”, a 28
JIIOTOrO 1957 P. “the sum of $800,000 was duly transferred, creating the first
eurodollars”. Wikipedia, “Eurodollar” (qaTa 3BepHEHHS: IUCTOIIAL 2026

P.): “The ‘eurodollar’ name comes from BCEN’s telex address, ‘Eurobank’.”. €
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2. Wikipedia, “Eurodollar” (laTa 3BepHEHHS: JTUCTOIIaL 2026 P.), IIPO
Regulation Q SIK “the U.S. Federal Reserve’s ceiling on interest payable on
domestic deposits” 1 IIPO Te, 1[0 A,EIIO3UTH B €EBPOJ0JIapax OYIIH “free
of reserve requirements and deposit insurance assessments”. Wikipedia,
“Eurodollar” (aTa 3BepHEHHS: JIUCTONA 2026 P.): HAIIPUKIHIII
1960-X POKiB 0OCAT PUHKY CTaHOBUB “$70 billion”. <

3. Wikipedia, “Interest Equalization Tax” (JfaTa 3BepHEHHS: IUCTONIA]]
2026 p.): 3aIIPOBAJKEHO B JIUITHI 1963 P., 3aCTOCOBYBABCS [0
IpUAOAaHB, “made after July 18, 1963”, 3 METOI0 3pOOUTH TaK, 1100
OYJ10 “less profitable for U.S. investors to invest abroad”; “Originally intended
to be a temporary tax, it lasted until 1974.”. Wikipedia, “Interest Equalization
Tax” (aTa 3BepHEHHA: JTUCTOIaL 2026 P.): “financial markets
responded over time with massive evasion of the tax, along with the

development of the eurodollar market”. <

4. Bernauer, “The Asian Dollar Market”, C. 48: “Far Eastern bankers generally
could not consummate transactions with London banks within a single day”;
“Singapore had the advantage over Hong Kong and Tokyo - 3:30 p.m. there

corresponds to 9:00 a.m. in London.” «

5. Lee Hsien Loong, IpOMOBa Ha MAS50 Partners Appreciation Evening, 7
JKOBTHS 2021 P. (pmo.gov.sg, AaTa 3BePHEHHS: IUCTOIAL 2026 P.): “In
1968, Dr Albert Winsemius, who was then the chief economic advisor to the
Singapore government” PO3MOBJIAB i3 J. D. van Oenen; “Mr Van Oenen
was the vice-president of the Bank of America branch in Singapore”;
“Showing Winsemius a globe, he explained how Singapore occupied the gap
in global trading hours between America and Europe”. Lee Hsien Loong,
ITPOMOBa BII[ 7 JKOBTH4 2021 p., ITPO 3aIIHUCKY, Ha,E[iCJIaHy Hon Sui
Sen, SKOTO HAa3BaHO “then Finance Minister”, Il 0GrOBOPEHHS 3
IIpeM’epP-MiHICTPOM Lee Kuan Yew 1 peueHHS “Thus was born the
Asian Dollar Market, to bridge the gap in global markets as well as to finance
the growth of the region.”. <
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6.

10.

Wikipedia, “Goh Keng Swee” (aTa 3BepHEeHHS: IUCTOIIaf, 2026 P.):
MiHICTP PIHAHCIB “17 August 1967 — 10 August 1970”; Wikipedia, “Hon
Sui Sen” (HaTa 3B€PHEHHS: JIUCTOIIA 2026 P.): IEPIITHH TOI0Ba
Economic Development Board y 1961-1968 PP., T0OJI0Ba Development Bank
of Singapore ¥ 1968-1970 pp., MiHiCTp ¢iHaHCIiB 3 11 cepIIH4 1970 p.,
SIKOT'O OITMCAHO SK “a supporter of the establishment of the Asian dollar

market”. €

. CHHCOK J1iTepaTypH [,0: Catherine R. Schenk, “The origins of the Asia

dollar market 1968-1986: Regulatory competition and complementarity in
Singapore and Hong Kong”, Financial History Review, T. 27, Ne 1, 2020, C. 17-
44 (cambridge.org, JaTa 3BePHEHHS: IUCTOIIAL 2026 P.): van Oenen, J.
D. (1970), “The Asian dollar”, The Banker, October, pp. 1096-7. <

. Schenk, “The origins of the Asia dollar market 1968-1986”, aHOTaIlist

(cambridge.org, laTa 3BepPHEHHS: IUCTOIIAL 2026 P.): “Singapore was
not the most likely venue for an Asian offshore financial centre.”. Schenk,
“The origins of the Asia dollar market 1968-1986”, aHOTaIlisl: “the Hong
Kong authorities made a deliberate choice not to host an offshore market in
Hong Kong”, pillleHH4, “initially supported both by the state and by

incumbent banks”, “although the banks later changed their view as the

Singapore market grew”. <

. Catherine R. Schenk, “The Operation of the Moratorium on New Bank

Licenses on the Hong Kong Banking System 1965-81”, Hong Kong Institute
for Monetary Research, Working Paper 12/2006, aHOTa1liA (ideas.repec.org,
7aTa 3BepHEeHHS: IUCTOIA/ 2026 P.): MOPATOPiH 3aITpoBajiKEHO
B TPABHI 1965 P. IIICJIA “two waves of banking crisis in February and April
of that year”. IIpo CKacyBaHHS MOPATOPIiIO B 1978 p. AUB. Ngiam,
“Singapore as a Financial Center”, C. 359 (IIOBHEe IIOCUJIaHHS HUKYeE). <

Bernauer, “The Asian Dollar Market”, C. 48, IIPO IIOIITOBX, III0
HaIMIIOB “in the mid-1960s from Bank of America’, Y€ OUiKyBaHHH,
1[I0 PETiOH CTaHe “a prime source for dollar funds”, BUIIUBAJIO 31
36i/IBIIIEHHSI BUKOPUCTAaHHS [0JIapiB yepes IPUCyTHicTh CIIIA
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y B’eTHaMi, IIpo MOro IJIaH MPOIIOHYBATH AEIO3UTH 3 “minimums
of only $25,000 instead of the $100,000 required in London”, @ TAKOX IIPO
INPUXUIBbHICTE CIHranypy 3 orjIsiiy Ha “its lack of a natural resource

base”. <

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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