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1. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 3
Az EAESH= QehEu]F 22 100% HEHY F= 4 ollgt 2213
53}2]¥3]+= “could not act as a lender of last resort, nor did they regulate

the banking system”®] ™ “amounted to an extreme version of the classical
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gold standard”; W. G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, 4¥: £-9/53}= “contracted by almost a half between
1919 and 1922 and by a third in the two years beginning at the end of 1929”. <

2. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 9
R ZF A 232 L2A] AA| Aol o Esfiof s T=A 2 S
< “normally kept 50 per cent of their deposits liquid and in Malaya deposited
these with European banks”0| ™, 5 A 2352 ol Q] Lo 4Al-8A]7 o]
A2 4 A%S; W. G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, 9H: “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, 11
. Zretoko] W Z 712 “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”©] ™, A A gHE 452 “areal
devaluation”= WEFH; W. G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, 3 1, 20%1: E2}oF W2 7(1929 = 100): 1925 244.2,
1932\ 47.1. €

4.W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 3£
2, 215G A RIA] A= 2389 ol 19291 3,700%F S Ea; 19320
14> 81.6) W 6 T} 1351 (o 22 192913 F-E 1932 7FA] “by almost a fifth”
24 ; ZHAEE- “declined by fully 22 per cent”, B. K. Short, “Indigenous banking
in an early period of development: the Straits Settlements, 1914-19407,
Malayan Economic Review, vol. 16, 1971, 62 Q1-8); W. G. Huff, “Currency
Boards and Chinese Banking Development”, 2003, 13™,S. Y. Lee, “The
development of commercial banking in Singapore and the states of Malaya”,
Malayan Economic Review, vol. 11,1966, 89 Q1-8-: “practically all the local

Chinese banks as well as some overseas banks were in financial difficulty”. <

5. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 13—
14™H: “In September 1931, when Britain left the gold standard, so too, under
the currency board system, did Malaya. But Indonesia, linked to the guilder,
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and Hong Kong, on the silver standard, did not devalue along with Britain.”;
W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 14
™: 274 52 “had taken deposits in Hong Kong and Indonesian currency but
apparently converted these mostly into Straits dollars”®] ] S B2 -2 Q||

O|EFZ “left them with greater liabilities than assets”. <

6. Saran Singh, “A Brief History of Banks in the Straits Settlements and Malaysia
1840-1986 (Part I1)”, 2011: 3-&-232 1930 ©] & 2] Ftof|A] 2007t E
ol/de] £41-5 243; W. G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, 13-14"H: “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”; 3t -3 2 “experienced a run on its Rangoon office”(Short,
1971 ?18); W. G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, 14%: “The Chinese banks’ unhedged foreign exchange

portfolios were an elementary mistake.”. €

7. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 14
TH: “all three Chinese banks had lent heavily to a single borrower, Tan Kah
Kee”, A2 ol| A == Z'85]| 255191 “to be called the ‘Henry Ford of
Malaya” Q& 25 2§ Wikipedia, “Tan Kah Kee”(Z]F A5 2026\ 11
4): 187413 109 212 FAG A Hio] 24Y;1890d H7IEER o] 5 Al
578, A2, B4t dles obeEs BAVIdS €= 19619 88 12¢
AP, W. G. Huff, “Currency Boards and Chinese Banking Development”,
2003, 14919319 73 49 Q=0 2 &7}7]9] A2 A0 “was in
serious trouble” ©] EF K 1L, AL 714 slto = I E 2H4Ee] 7HA|
& Eom.

8. Wikipedia, “Lee Kong Chian”(Z& H<4 < 2026'd 119): 1893 10 18
FAG Tt 24; 19158 ©71719] SAel] AAL 1920 &) E &
o}o]2|(Tan Ai Leh) 2t 2-E; 323 F2174; 193218 58 OCBC #3]4,
1938 HE] 37%; 1967 62 2L AFY; W. G. Huff, “Currency Boards and
Chinese Banking Development”, 2003, 14, Yap Pheng Geck, Scholar, Banker,
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10.

11.

12.

Gentleman Soldier, 1982, 31" 91-8- “The local [Chinese] banks found that
collectively, they had lent him [Tan] too much”. <

. OCBC, “Milestones”(ocbc.com, & HE& Y 2026 11€): 1932 33+

ol Al Al 23 0] 285} 2™ “with Lee Kong Chian leading the
amalgamation”; Wikipedia, “OCBC Bank”(Z]5 A& 20264 119): 2|34
o] TAA g2 2 35 ’%%‘XPOW AFolArE &
o|et7]|to] - F X3} W. G. Huff, “Currency Boards and Chinese
Banking Development”, 2003, 13H: 3-2] BF3 = “referred to merger and the
‘mutual desire of directors and shareholders’, in fact two of the three banks

were in considerable distress”. <

National Library Board, Singapore Infopedia, “Oversea-Chinese Banking
Corporation”(SIP_2018-04-04_094138): 1932 10 319 $HAHLZ 4,000
ot s ee], YlxtE 2 10005 SlE T 2 A 19323 12¢ 142 T
B AIE 214519339 1€ 2 BE VAL <

Wikipedia, “OCBC Bank”(Z] & 4 2026 119): Al 23219321 102
319 Y ?;,]'; Saran Singh, “A Brief History of Banks in the Straits Settlements
and Malaysia 18401986 (Part I1)”, 2011: A 2342 Y Ux}-EF 1,0009F &
21; Saran Singh, “A Brief History of Banks in the Straits Settlements and
Malaysia 1840-1986 (Part I1)”, 2011: & #|2F 19324 12¢¥ 14%; 3}3% 32
1932 12€ 319 OCBCol| 53+ Wlklpedla, ‘Ho Hong Bank”(Z| & H<&

2 2026 119): OCBCE 1933 1%’,;;! 29 JFE A4 Wikipedia,
“OCBC Bank" (25 44 2026 119): 2321933 29 JAS A2
LR

t

Wikipedia, “OCBC Bank”(Z| & H4<Y 2026 119): 2|32 F-2 19320 5
B 23]74, 1938 FE 1967 AFL A 7HA] 2]7; Wikipedia, “Lee Kong
Chian”(Z|F H4&Y 2026 119€): 1938 A F-E] AFYE uf7bA] 5%, ISEAS
“Biographical Notes: Tan Chin Tuan (1908-2005)", 2023, 18: 1926 9%

H HXIFEQRE a2 o] BA 72519331 & ©]% OCBCe) 7<IHH
olo g Alolm. oo Tt g 7l BHEAS a5l OCBC AF3|AF

Eastern Realty Company Limited & % ZA ge=e]
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13

14.

15.

. Wikipedia, “Lim Peng Siang”(Z] & 5—,\— 2026 11¥): Ho Hong Portland

Cement Works+ 1918'd 1009t s H 27| o4& FAlsto| EF ool &

2 Gt 1932 0] B ;19319 1= 2 A 22 Straits Steamship
Company©l] 905+ &l & Z2{of] iZ}s+al Ho Hong Oil MillsE ZHH T 1936
W Ho Hong Steamship Company Ltd.2] 4] tE-E-3- Oversea Chinese
Banking Corporationoﬂ 211 A o1

W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 14—
15H; 7H=7] 22 “would have been able to monitor the banks’ foreign
exchange positions and have had a knowledge of their loan portfolios as a
whole”31& 70|, o] E 53l “a near systemic collapse in Malaya’s Chinese
banking sector’S OFo} B2 4= QIS Z1Y; W. G. Huff, “Currency Boards
and Chinese Banking Development”, 2003, 13%H: 2}tf3t S£H|F2 S423
o] ¢gl= A&ollA e AlE3t th-&& A|AFSE “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, 17—
18H: A5 Za}ok= “a more cautious . .. policy of reforms in the 1950s to the
currency board system and introduction of effective regulatory measures”=

wh-Z(P. J. Drake, Financial Development in Malaya and Singapore, 1969, 69-72H
1§). <
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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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