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HEGEIZDAIFE LT I LV — « 5R— Fid“could not act as a
lender of last resort, nor did they regulate the banking system”C &

D . “amounted to an extreme version of the classical gold standard”’s W. G.
Huff, “Currency Boards and Chinese Banking Development”, 2003, p. 4 -

N— R 7 3 — DG & X “contracted by almost a half between 1919 and
1922 and by a third in the two years beginning at the end 0f 1929", «

2. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, p.
9 BENITIZH S DERDO AL X2 218505 Fz HEARIT
ld“normally kept 50 per cent of their deposits liquid and in Malaya deposited
these with European banks” T & D . FRMNRIIT I 2 A — 1t —
IMERTIBIZY 72 AT &7, W.G. Huff, “Currency Boards and
Chinese Banking Development”, 2003, p. 9 . “Something like half of the

finance mobilized by Chinese banks ended up as no more than liquidity.”, <

3. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, p.
11~ 7Y DR 55M X “more than halved between 1925 and 1929 and by
1932 had more than halved again”, “Between 1929 and 1932 Malaya’s real
exchange rate more than doubled”CH D, FHHAZ L — D _LRF 13
real devaluation”# 7~ 3, W. G. Huff, “Currency Boards and Chinese
Banking Development”, 2003, table 1, p. 20 | ¥ 7 ¥ DR H 5 (19295F
=100) 131925%F12244.2, 19324F1247.1, «

4. . G. Huff, “Currency Boards and Chinese Banking Development”, 2003,
table 2, p. 21 (YFIAE R CRRAL X N2 3RIT D FES, 19294E123,700 7
HBIE R oL, 19325F DFEENIX81.6) B X Upp. 6,13 (FAEBIF19295FE 0 5
19324F 12 51F T¥by almost a fifth il L. B 13 “declined by fully 22 per
cent’s B. K. Short, “Indigenous banking in an early period of development:
the Straits Settlements, 1914-1940", Malayan Economic Review, vol. 16, 1971, p.
62%5/H) o W.G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, p. 13(&. S.Y. Lee, “The development of commercial

banking in Singapore and the states of Malaya”, Malayan Economic Review, vol.
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11,1966, p. 897 5 RD K 5125 H : “practically all the local Chinese banks

as well as some overseas banks were in financial difficulty’s <

5. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, pp.

13-14 © “In September 1931, when Britain left the gold standard, so too, under
the currency board system, did Malaya. But Indonesia, linked to the guilder,

and Hong Kong, on the silver standard, did not devalue along with Britain.”s
W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, p.
14 : 3ZJ% 3 “had taken deposits in Hong Kong and Indonesian currency but
apparently converted these mostly into Straits dollars” C® - 7272, EBA
AL HIEEREIZ K D “left them with greater liabilities than assets” & 72 © 7z, <

6. Saran Singh, “A Brief History of Banks in the Straits Settlements and Malaysia
1840-1986 (Part I)”, 2011 : AT ERITIZ19304E ARE, #7C200/7 R L
DR E W - 72, W.G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, pp. 13-14 . “Between the end of 1931 and mid-1932
deposits in the Ho Hong Bank halved and in the Oversea-Chinese Bank fell by

30 per cent’, #£{E#R1T I3 “experienced a run on its Rangoon office” (Short,
1971%5[H) o W.G. Huff, “Currency Boards and Chinese Banking

Development”, 2003, p. 14 . “The Chinese banks’ unhedged foreign exchange

portfolios were an elementary mistake.”, <

7. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, p.
14  “all three Chinese banks had lent heavily to a single borrower, Tan Kah
Kee’s BFEFHEI T L EC, BEHETHIEFICTTEE L “to be called the
‘Henry Ford of Malaya”% & T & - 7z, Wikipedia, “Tan Kah Kee” (20264F
UWHBRABE) ©1874F 10 H 21 HICREBERETHEE N, 1890F 1T
YHR=NMKEE, TLRE. REE, AEE, BErSZLa Y
ra<ly MEEX 19614FE8H12HIZIEE, W. G. Huff, “Currency
Boards and Chinese Banking Development”, 2003, p. 14 : 19314F £ TIZ 7z
DIGHEIZ K D BEEBE D RE T [E D3 was in serious trouble” TH % T
EHHSTIRD . T LR OREDNFE R D T 2 B PE D fififiE 2 #E /)
SHE, e

© 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

Bl SingaporelQ jp.SingaporelQ.com

8.

10.

11.

Wikipedia, “Lee Kong Chian” (20265F11H fof&BI%) © 18934F10H18H
ICHEREAMEL TAEENS, VISFICBHBERDORHIC A L, 1920412
PREZEERDUR, BRENG (Tan AiLeh) & iEHE, EMPITRIZR. 19324
2> HOCBCRIZ R, 1938F bR K, 19676 H2HITIER, W.G.
Huff, “Currency Boards and Chinese Banking Development”, 2003, p. 14{Z,
Yap Pheng Geck, Scholar, Banker, Gentleman Soldier, 1982, p. 312> 5 RD X 5
1251 : “The local [Chinese] banks found that collectively, they had lent

him [Tan] too much”, <

. OCBC, “Milestones” (ocbc.com. 202611 H FKME) © 19324E, HiH

DIMTIFKBIRD S22 IZEDF L. “with Lee Kong Chian leading the
amalgamation”’, Wikipedia, “OCBC Bank” (202611 H ik M) 20
HI2SHDEIEE 2 SR 72 U e, HEAEIRIT O HFRIBISEE THEIX T
B o 7otk &2 FE L 7z, W. G. Huff, “Currency Boards and
Chinese Banking Development”, 2003, p. 13 : 23T A X “referred to
merger and the ‘mutual desire of directors and shareholders’, in fact two of the

three banks were in considerable distress’s <

National Library Board, Singapore Infopedia, “Oversea-Chinese Banking
Corporation” (SIP_2018-04-04_094138) : 19324E10 A 31 H ICIRZMEE AR
4,000 /7 TR N Ly A EAR1,000 5 HEIE B VTR, A 02131932
FRAUBIRES, HERMIZ1933F1H2H, <

Wikipedia, “OCBC Bank” (2026511 H H&FIE&) & 3171%19324F10 H 31
H 25, Saran Singh, “A Brief History of Banks in the Straits Settlements
and Malaysia 1840-1986 (Part I1)”, 2011 : Hr#R1T DA EA110,000,000
KL, Saran Singh, “A Brief History of Banks in the Straits Settlements and
Malaysia 1840-1986 (Part I1)”, 2011 : & HFZZ#1F19324F 12 H14H, FIER
171319324F12 H 31 HICOCBCIZ#i . Wikipedia, “Ho Hong Bank” (2026
FUARKBIE)  OCBCIZ1933F1 H 2HICEHS % Bifh, Wikipedia,
“OCBC Bank” (20265F11 H A& BI%) © [FfTIZ1933F 2 HICH X %2 HH

iho <
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13.
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Wikipedia, “OCBC Bank” (202611 H fi&BHE)  © Z5ER1IX19325Eh 5
AR, 1938402 51967 F DILLRIERT £ TR Wikipedia, “Lee Kong
Chian” (20265E11 AFERIE) [ 19380 BET 2 FTRE,

ISEAS, “Biographical Notes: Tan Chin Tuan (1908-2005)", 2023, p. 1 : 19264F
9H F TIPHIRENIHERGIRITORIFLLR & R o 72s 19334E, &fRIC
OCBCOXHENITHEII Nz, FIKIE, RTINS LTELANDS
NT-AFEEZ B S 2 0CBCOF=FE. Eastern Realty Company
LimitedZ B & L7z, <

Wikipedia, “Lim Peng Siang” (2026%F11H H&#%F'%) : Ho Hong Portland
Cement Works(J19184E 12100 /7 BB K VB DIZEIZ X D v - RV K
THARR S AL, 19320FICHASH I Nz, 19314F, [RIRISHHESH 2 90)7
B 1 J1C Straits Steamship Company!Z52#] L. Ho Hong Oil Mills % F
i L7z 1936%F, Ho Hong Steamship Company Ltd. DR D KH: %

Oversea Chinese Banking CorporationlZ5e#1 L7z, «

W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, pp.
14-15 © FHI24 5153 8 411X “would have been able to monitor the banks’
foreign exchange positions and have had a knowledge of their loan portfolios
asawhole”CTH D, ZHUT & o T“anear systemic collapse in Malaya’s
Chinese banking sector’ % 35 % & { [H[# T Z 7z, W. G. Huff, “Currency
Boards and Chinese Banking Development”, 2003, p. 13 | ZZHD {3,
FHIRERITDMFAE LR WA T OEEZN R Z R L TV, “In the 1930s
depression only one of the Malayan and Philippines Chinese banks failed

entirely’, <

W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, pp.
17-18 : ¥kf%. ~ 7 ¥ 1d“a more cautious ... policy of reforms in the 1950s to
the currency board system and introduction of effective regulatory

measures” % & - 7z (P.]. Drake, Financial Development in Malaya and
Singapore, 1969, pp. 69-72% 5H) . <
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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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