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1. Lee Hsien Loong, MAS 3055 71'd 3] 2] A4, 2001\d 7€ 20Y, BIS
Review 67/2001, 1H: “In August 1971, just months after MAS was formed, the
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US suspended convertibility of the US dollar into gold”; “In June 1973, the
Bretton Woods system of fixed exchange rates finally collapsed, and the

Singapore dollar was floated.” <

2. Wikipedia, “Singapore dollar’(Z] & H<£Y 2026 119€): “a fixed and
undisclosed trade-weighted basket of currencies from 1973 to 19857, O]—?— =

2 B7he] I7NE A 2 HEE Qbol|M o] e FHE Al <

10O 71 w

3. Lee Hsien Loong, MAS 305=\d 7]'d 39| /A, 2001\d 7€ 209, BIS
Review 67/2001, 1-2H: 75}l A28 4= Sl= B3 A EA =] oY
A 71592 &3 “we progressively dismantled exchange controls in the

1970s, until the last restriction was removed in 1978”. <

4. Lee Hsien Loong, MAS 305 7]'d 3] A4, 2001\d 7€ 20Y, BIS
Review 67/2001, 17H: 217Y A Q] += “clarified low inflation as the key policy
objective, and shifted the focus of monetary policy onto the exchange rate as
the principal policy instrument”; 7Y AQ] Q18- “in 1981 there was a clearer
recognition that the way to beat inflation is to have a strong Singapore

dollar”. <

5. Monetary Authority of Singapore, A Survey of Singapore’s Monetary History,
MAS Occasional Paper No. 18, 20009 19: & A ESHH AL “evolved
gradually through the early 1980s”. «

6. Lee Hsien Loong, MAS 3051 7]'d &]2] A, 2001 7€ 20¥, BIS
Review 67/2001, 1H: U A &9] &2 4 H|F; &4 a2
“ineffective in controlling output and prices given the openness of our
economy’; 73 3H= 7} 27} “was different from the many developing
countries which chronically outspent their revenues and depreciated their

. ) . —_—
currencies’ 2= Al <

7. Monetary Authority of Singapore, “Singapore’s Monetary Policy
Framework”(mas.gov.sg, 2| & AE Y 2026 119): &2 “has a much
stronger influence on inflation than the interest rate”; “gross exports and

imports of goods and services are more than 300 percent of GDP”. «
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8. Monetary Authority of Singapore Act 1970(LawPlayer” F AlASE @8] 1A
2 2F H45Y 20269 119), s. 4(1)(a): “to maintain price stability
conducive to sustainable growth of the economy”; Monetary Authority of
Singapore, “Singapore’s Monetary Policy Framework”(Z] & H<4 Y 2026 11
): o] FE= MASH o] PAIE ] . <

9. Lee Hsien Loong, MAS 305+ 7]'d 3]2] A4, 2001\d 7€ 20, BIS
Review 67/2001, 2F: MAS+ “maintained an explicit policy of not
encouraging the internationalisation of the Singapore dollar”, 73 |2
2 Aotz BAZR el et A bR 28 A 82 A3k
Shae] a9kxet 34 A2 AJrixagy 237 dES AR
o

10. Lee Hsien Loong, MAS 3052 7|8 2]2] 14, 2001d 7€ 20Y, BIS
Review 67/2001, 4H: MAS+ “has liberalised the non-internationalisation
policy, leaving only the most essential restrictions in place”, o|Z M Al7lx=
g Y Aol oFeh 4 QY-S TESF Lee Hsien Loong, MAS 3051
71'd 3o] A, 20019 7€ 20%, BIS Review 67/2001, 2-3%H 2 6H: 233
ol HI7IzE 2 o g5 W] 93l ofA|otEatd & AR5t S
5]-2%; “We have come a long way since 1968 when we started promoting

the Asian Dollar Market.” 2F%., <

11. Monetary Authority of Singapore, “Singapore’s Monetary Policy
Framework” (2] £ H4 20269 119): F9715 EsHIAZ & E7HE
<l S$NEERE 7|F 02 AJ7tx2ge| S |3 SSNEERE “within
the boundaries of the policy band” -7Z] &; “primary tool for managing the
SSNEER is intervention operations in the spot foreign exchange (FX)
market”, == S$-US$ = o] Fo0]A

12. Monetary Authority of Singapore, 53132 27 2] “Recent
History”(mas.gov.sg, 2|5 A& 2026 119): Z+ 272 “Slope of Policy
Band”, “Width of Policy Band”, “Level at which Policy Band is Centred”2] Al
B0 7|5En), WE gl Wt 197 BAE o

© 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

E Sin gapore | Q kr.SingaporelQ.com

13. Lee Hsien Loong, MAS 305 714 3]2] A 2001 7€ 20, BIS
Review 67/2001, 2%: 198118 0] /) 7} 222 += “has risen steadily by
more than 70%, on a trade-weighted basis”; =W Q1Z2]|o|Ad A+ 2.0%,
OECD 6.5%; A& GDP 1%+ & 7.6%. <

14. Wikipedia, “Monetary Authority of Singapore” (35 A& Y 20261 11€):
19811 78] 20108714 U IS0l A2 A 1.9%. <

15. Lee Hsien Loong, MAS 30 7| 3|2 AA, 2001 7€ 20¥, BIS
Review 67/2001, 4™H: “Until recently, MAS did not reveal its view of the
exchange rate”; BF7|"H 342 A ; “the movements of the trade-
weighted Singapore dollar, hitherto a closely guarded secret’2] &7l <

16. Wikipedia, “Singapore dollar’ (R & H& Y 2026 11€): 0] 5=
concealed basket of currencies of Singapore’s major trading partners and
competitors’ S 7 |Z=90 2 2] =™ “within an undisclosed bandwidth of a
central parity” #-53}; Monetary Authority of Singapore, “Singapore’s
Monetary Policy Framework”(Z| & A& 2026 11¥€)= 9715 HEA
AL AFAT 1 TA 0| =S| & uhs)x) g o

17. Monetary Authority of Singapore, 5342 47 o] “Recent History” (%] &

A5 2026 119): 2026 19 29Y H-F 915520264 42 14 7|2 7]

3720261 79 279 71&7] ofF AF AFEF 202619 108 149 2

L HE %",\% ek Monetary Authority of Singapore, %i};ﬁ 7'51.4 A4

O] “Recent History’(mas.gov.sg, 2| Z A4 Y 2026 119): “Monetary Policy

Statements are issued four times a year, in January, April, July and October”;

[T

rin b
g

/d T2 “were issued in April and October between October 2003 to October
2023 Fx. €

18. Monetary Authority of Singapore, “International Reserves and Foreign
Currency Liquidity’(mas.gov.sg, /& ATI°| E 2026 10€ 30%): 2026
98 7| (A, &4 EHIA AL 43349 12407 1|72, 1F 2|5tEH]
= 4,1899] 1,490%F 0] ZE .
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19. Monetary Authority of Singapore, “FAQs on Reserves Management
Government Securities”(mas.gov.sg, ZHZ H4A 20269 1Y), MAS
(Amendment) Bill 20212] A A& Q18- “any subscription of RMGS by
MAS can only be made to facilitate transfers of OFR not needed by MAS to

»_ o«

the Government”; “MAS decides the amount and timing of its OFR transfers
to the Government”; Monetary Authority of Singapore, “Reserves
Management Government Securities”(Z] 5 4L 20264 119): RMGS+

“a type of non-marketable security issued by the Government to MAS”. «
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