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1. Bernauer, “The Asian Dollar Market”. 50EH. 381 [Asian Dollar Market in
Singapore| . FIERDIEE FoBME (HA AR FL) 11968
F 30,5, 19694F 123.0. 19704F 389.8, 19714F 1,062.8. 19724F 2,976.1,
19734F 6,277.1, 19744F 10,357.5. 1975%F 12,597.4, 19764F 17,354.1, 1977
4 21,018.3, 19784F 27,040.1, 19794F 38,162.7, 19804 54,392.6, 19814F
85,852.0 (H{HL : Monetary Authority of Singapore) , Bernauer, “The
Asian Dollar Market”, 50E : [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’, 50E. 1. ACUD%L : 19684F 1,
19694F 11, 1970%F 16, 19714F 21, 19724F 24, 1973%F 46, 1974%F 56,
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19754F 66, 19764F 69, 19774F 78, 19784F 85, 19794F 101, 19804F 108

(19803 HK) , Bernauer, “The Asian Dollar Market’, 51H . 737
2 Z —WIE 25 BRFEBE DX Tincreased to 120 by the end of 1982.
Seventy-four of these institutions are banks | o 1969 > 519804F2H ¥
Tofc, FEOAMNERITIZS2D 511512, ¥ Y H AR =TI [from
7 to 48, or nearly sevenfold | WIS M, Bernauer, “The Asian Dollar
Market’, 52H. 4§84 7> a7 - FAHIHIINT 2 ACUEEDHE
AL 19704 0.35, 19814F 4.77 (KRG DHERT O HHL © Morgan
Guaranty Trust) , <

3. Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16,
16 E © 19774F6 H R DFFIEI 74D ACUTI88MEK Kb, 19764 R DAl
FIBNZ144EK R LT, Tequivalent 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, 17E . [The market daily
volume is estimated to be US$150-200 million.| , <

4. Bernauer, “The Asian Dollar Market”. 52-53EH 3 X (8585 | #JHIDOEUE
. TG Tserved primarily as a conduit of funds from the Asian region
to Europe and North America| o 19704F11%, SRITUANDEEE D 5 D
BB EED62.5%, FATUHNDBENDENPEHEDI6%, 1~
R—N2 7 BGNEEDI50%, <

5. Bernauer, “The Asian Dollar Market”. 52H : [ln 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.] <

6. Bernauer, “The Asian Dollar Market”, 56 : [1In 1971, for example, over
50 percent of ACU’s loans were to the manufacturing sector] . % D% [to
about 28 percent of the total in 1978 | 12X, <
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7.

10.

11

12.

Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16,
17H, lindividuals — numerous affluent individuals seeking a more stable

home for their cash than the situations in their countries permit ] *°,
[Singapore’s low political risk | (25| Z{H1} HN-REBITZ Z. 4
DOELFORDTEETTNET, <

. Bernauer, “The Asian Dollar Market”. 53H, . [Atthe 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”, 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, 19H : [Stamp duty, as well as
non-resident interest earnings on Asian dollar bonds, has also since August

1973 been tax exempt.] o <

Ngiam, “Singapore as a Financial Center’, 365H., #13.4, 77X 7 —
{HDFITARL T 19714F 1, 19744F 0, 19764F 9, 19804F 18, 19714F71 5
1992FF £ TDHERN 2220 HHIFEITAIZ19755124,700 /7K F L, 19764
1221%6,600 /5K KL, Chia, “Tax Implications and the Asian Dollar
Market”, (1978) 20 Mal LR 16, 17E . [bonds raised in the Asian dollar
bond market amounted to US$266 million as against US$47 million in

19751 o €

. Bernauer, “The Asian Dollar Market”. 62H. % X#k—% . Ben Martin,

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

Bernauer, “The Asian Dollar Market’. 56 EH. 329 (H{#f : Bank of

Japan) 1979fFEICEHEE O U A RNV THR S W27 O 7 REE MY
I —ta—ik, FhENs3E 21044, Bernauer, “The Asian
Dollar Market”, 56 : [Put simply, Singapore gathers deposits from
various outside sources while Hong Kong deploys them | , 19815FR D&
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14.

15

16.

17.

18.

DSMED S > HAR—ILDHFIT IR T 2 BEIX426E KL, B
284fE KL, <

Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16,
20H : ['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 | o 24H CIXHFEDHENMEHEZ175% & L
C\WW % F, Bernauer, “The Asian Dollar Market’. 57H | &l [until
recently, applied a 15-percent tax | % IEE{FEEH ORRUAIERL T

Teo 61H, TE5IE, BAMREEHE165%, A R—I1L40%E LT
WEF, «

Bernauer, “The Asian Dollar Market”. 57H, . [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.] <

. Ngiam, “Singapore as a Financial Center”, 359H @ HEDZETIE [gained

momentum after 1978 when the government lifted its moratorium on the

issuance of new banking licenses | o <

Bernauer, “The Asian Dollar Market”. 60E, MAS Annual Report for 1979
%5|H : T[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.| <

Ngiam, “Singapore as a Financial Center”, 361E : [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. | <

Bernauer, “The Asian Dollar Market”, 60E : [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’, 60E : [In
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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’. 60E, 197020 51979 F TODH
RPN BT 2 DM . nearly twice that for the economy as a
whole | & W5 ZRI B DEIEIZ DWW T, Ngiam, “Singapore as a
Financial Center’ 362-363H 35 & (N3K13.1 : 19934 ICACUIX B RERFT D
TREPED66.2%% . 19684£130.1% (6,000/7 > > H R—JL K L)
THoles ©

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.
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