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. Lee Hsien Loong, MAS 30th Anniversary ConferencelZ 35} % ##{i, 2001

F7H20H. BIS Review 67/2001, 1E : “In August 1971, just months after
MAS was formed, the US suspended convertibility of the US dollar into
gold”s “In June 1973, the Bretton Woods system of fixed exchange rates
finally collapsed, and the Singapore dollar was floated.” <

. Wikipedia, “Singapore dollar” (202611 H fx#%H%&) : “afixed and

undisclosed trade-weighted basket of currencies from 1973 to 1985, % Df%
FHDFlDIEARDZFEATOEH 70— b, <

. Lee Hsien Loong. MAS 30th Anniversary ConferencelZ 31} % &, 2001

H7H20H. BIS Review 67/2001, 1-2H : i< FildH 2 @H % ~ 7 v
HECRD FE M & UTHIEDIT, “we progressively dismantled
exchange controls in the 1970s, until the last restriction was removed in
1978”, <

. Lee Hsien Loong., MAS 30th Anniversary ConferencelZ 31} % &, 2001

fE7H20H. BIS Review 67/2001, 1H @ 32— « 7 > X A |3 “clarified low
inflation as the key policy objective, and shifted the focus of monetary policy
onto the exchange rate as the principal policy instrument’s 2 —®D5]|

F @ “in 1981 there was a clearer recognition that the way to beat inflation is

to have a strong Singapore dollar”, <

. Monetary Authority of Singapore, A Survey of Singapore’s Monetary History,

MAS Occasional Paper No. 18, 20005E1H © &L — b Z2HL & T 550
BR X “evolved gradually through the early 1980s”, <

. Lee Hsien Loong, MAS 30th Anniversary ConferencelZ 35} % ##{i, 2001

F7H20H. BIS Review 67/2001, 1E : EHNZHIZ D 26 ADEED

=S ABHAY 7 FELZ “ineffective in controlling output and prices given
the openness of our economy’s /N— FA L V¥ —&, ¥V HR—ILD
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“was different from the many developing countries which chronically

outspent their revenues and depreciated their currencies” Z & DFAl, <

7. Monetary Authority of Singapore, “Singapore’s Monetary Policy
Framework” (mas.gov.sg, 202611 HHRA&ARME) AL — Ml “hasa
much stronger influence on inflation than the interest rate’, “gross exports

and imports of goods and services are more than 300 percent of GDP”, <

8. Monetary Authority of Singapore Act 1970 (LawPlayer!Z & % B TiGT
FR. 202611 H 5K ) . Section 4(1)(a) © “to maintain price stability
conducive to sustainable growth of the economy’s Monetary Authority of
Singapore, “Singapore’s Monetary Policy Framework” (20264F11 H &
)  COHMBMASRIHIRLEN TS, <

9. Lee Hsien Loong, MAS 30th Anniversary ConferencelZ 3} 2 ffii#H, 2001
7H20H. BIS Review 67/2001, 2H : MAS!Z “maintained an explicit
policy of not encouraging the internationalisation of the Singapore dollar”,
REETEEI D7D Db DR EIFFEEND T > H KR =1 FOVETIR
TEAZHIRL. E8E - SRV Y FRE T a vy i
RV RVETA VR =NV T - FUNT 4 T2EH, <

10. Lee Hsien Loong, MAS 30th Anniversary ConferencelZ 331} % i, 2001
F7H20H. BIS Review 67/2001, 4H : MAS!Z “has liberalised the non-

internationalisation policy, leaving only the most essential restrictions in
place”s ZAUT KD U HR—IV FIUVEZFTEDHE, HHHE Tlee
Hsien Loong., MAS 30th Anniversary ConferencelZ 331} % i, 20014F7
H20H. BIS Review 67/2001, 2-3HB L W6cHBM | RATIIIES > 7
K=V FAVHBEZZIANDL TS T - ALy — - 2=y PORE
Rl &7z, “We have come a long way since 1968 when we started
promoting the Asian Dollar Market.” <

11. Monetary Authority of Singapore, “Singapore’s Monetary Policy
Framework” (2026FF11H R#MEHE)  HEMEBENR Ty FTH S
SSNEERZ R HIE L LTy AR — v R 2R, SSNEERIZ
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17.

“within the boundaries of the policy band” {Z#EFF X415, “primary tool for
managing the SSNEER is intervention operations in the spot foreign

exchange (FX) market’, 2 L {I&> Y AR —IL FAXPKFIL, <

Monetary Authority of Singapore, “Recent History” of monetary policy
decisions (mas.gov.sg. 2026FE11HRAEBIE) | FZPE X “Slope of
Policy Band”. “Width of Policy Band”. “Level at which Policy Band is
Centred” D =DODIHH TR IN, ZHDRWARIRX =X —IZD
BEORENG, <

Lee Hsien Loong, MAS 30th Anniversary ConferencelZ 35} % #2001
7H20H. BIS Review 67/2001, 2H @ 19815ELLK, & ¥ R —)L P
! “has risen steadily by more than 70%, on a trade-weighted basis”, &N A
> 7 LRIBETFI2.0%, OECDIF6.5%, FHEGDPHIRHRIZF T
7.6%, <

Wikipedia, “Monetary Authority of Singapore” (2026511 H FA& &)
19814E 72 520104 X TOEN A > 7 LRIZFEFI1.9%, <

Lee Hsien Loong, MAS 30th Anniversary ConferencelZ 331J % ##i#H, 2001
tE7H20H. BIS Review 67/2001, 4H, : “Until recently, MAS did not reveal
its view of the exchange rate”s F4F Z & OSHIBERAH, “the

movements of the trade-weighted Singapore dollar, hitherto a closely guarded
secret” DNFK,

Wikipedia, “Singapore dollar” (20264F11 H A4 HE) : @EIX “a
concealed basket of currencies of Singapore’s major trading partners and
competitors” IZXf L TEH X 41, “within an undisclosed bandwidth of a
central parity” Z 83 %, Monetary Authority of Singapore, “Singapore’s
Monetary Policy Framework” (2026F11H F %) 1. BEHME AR
Ty MZEKRLTWSEH, ZOMEPNY FOIEIIRL TV,

«

Monetary Authority of Singapore, “Recent History” of monetary policy
decisions (2026 F11H BRAZRHIED)  2026FF1H29HIE R B =, 202654
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AuBEE 2 b3 B, 202657 H27 B % % 2 < b3 H1cs]
FF 202610 H14H IR TD AT R =X — 2R AEEZ, HbET
Monetary Authority of Singapore, “Recent History” of monetary policy
decisions (mas.gov.sg. 2026TE11H HALFIE) S8 | “Monetary Policy
Statements are issued four times a year, in January, April, July and October”,
P “were issued in April and October between October 2003 to October
20237, <

18. Monetary Authority of Singapore, “International Reserves and Foreign
Currency Liquidity” (mas.gov.sg. 2026710 H 30 HEAKTEHT) © 20264F9
AR GREE) TARHEMERE433,412.40H 1K FoL, 5 bAoA EHE
fi418,914.90 F 7K R oL, <

19. Monetary Authority of Singapore, “FAQs on Reserves Management
Government Securities” (mas.gov.sg. 202611 H RAXHE) . MAS
(Amendment) Bill 2021 D& E #} %2 21 © “any subscription of RMGS by
MAS can only be made to facilitate transfers of OFR not needed by MAS to
the Government”, “MAS decides the amount and timing of its OFR transfers

to the Government”s Monetary Authority of Singapore, “Reserves
Management Government Securities” (202611 H & HE) @ RMGSIX

“a type of non-marketable security issued by the Government to MAS”, <
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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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