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Bif ¢piKCcoOBaHOIr0O MapMTeTy 40 KEPOBAHOI'O
IUIaBaHHSA

YIpasiHHSA HAPOAUJIOCS B HECIIOKIMHI [J1s1 MIP)KHapPOAHOI BaJIIOTHOL
CHUCTEeMH 4acH. Y CepIIHi 1971 POKY, 3a KiJIbKa MICAI[iB IIiCIIS HOTO
BiAKpUTTS, CrionydeHi IIITaTy IpU3yIMHWIN KOHBepTallilo fo1apa B
30J10TO. Y YepBHi 1973 pOKYy, 3a CJI0OBaMU I'0OJIOBU YIIPaBJIiHHA y 2001
po1ti, BpeTToH-ByAchKa cucTeMa GiKCOBaHUX BaJIIOTHUX KYPCiB
OCTaTOYHO po3I1ajiacs, i CIHranypCcbKUM oJ1ap BiAIIyCTUIH B
IUIaBaHHA.!' [HIII Tpali OIMUCYIOTh Iepiof 1973-1985 POKIB K Yac,
KOJIU J1oyiap OYB IIPUB'A3aHUU 1O HEPO3KPUTOTO TOPTOBEJILHO
3Ba)KEHOTO KOIIIMKA BaJIIOT, a 3 1985 POKY — SIK KEpOBaHe IVIaBaHHS B
MeKaX HepPO3KpPUTOro Kopuaopy.? I1i ;Ba OIIKCH cyllepedyaThb OJUH
OJHOMY MeHIIle, HiXK 34a€ThCS. 3 1973 POKY CIHrallypCbKUH [0J1ap
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y>Ke He MaB piKCOBAHOTO IIAPUTETY 00 OSHi€l BamoTH, 60 0T0
BapPTICTIO YIIPaBJISJIN 010 KOIIIUKA, CKJIA[, SKOT0 YIIpaBIIiHHSA
TPUMAJIO B TA€EMHHUIIL.

3POOUBIIY BUCHOBKHY 3 IIUX IOAIH, YPSJ IPOrOJIOCUB CUIIBHY U
HaiMHY BaJIIOTy OAHIEI0 3 OIIOP MaKPOEKOHOMIYHOI IIOJIITUKH Ta
IOPYYHUB YIIpaBIiHHIO 1i 3a6e3meuyBaT. BaJlOTHUNA KOHTPOJIb,
yCHaZKOBAaHUU BiJf CTEPIIHTOBOI 30HH, IIPOTATOM 1970-X POKIB
IIOCTYIIOBO IEMOHTYBAJIH, 8K IIOKU 1978 POKY He CKaCyBaJIkd OCTaHHE
o6MeskeHHs.? CKaCyBaHHS BaJIIOTHOT'O KOHTPOJIIO BiIKPHUIIO
CiHranyp [y MDKHapOLHOr0 KaliTasny. BogHodyac BOHO
YCKJIJHUJIO YIIPaBIIIHHA BaII0TOI0, 00 CIIEKY/ISHTH Tellep MOIJIU
BIJILHO ITepeMilaTH KOIITH.

IToBOpOT 1981 POKY

BupimanbHa 3MiHa HacTtasa 1981 poky. Ko micisa gpyroro
Ha(TOBOTO ILIOKY CBiTOBa iHGIALig npUcKopuiacs, 'o Kedr Csi (Goh
Keng Swee), KU O4O0JIUB YIIpaBIIiHHS, 3pOOUB HU3bKY IHQIIALII0
KJII0YOBOI0 METOI0 TPOIIOBO-KPEAUTHOI ITOJIITUKU. ['0JIOBHUM
IHCTPYMEHTOM BiH 06paB BaJIlOTHUH KypcC. 3a HOT0 Cl10BaMH, «1981
POKY IIPUUIIIIO YiTKillle YCBIJOMJIEHHS, 1[0 IIePeMOTITH i1HQIIALiI0
MOYKHA, Mal0U¥ CUJIbHUM CIHTallypChbKUU [o1ap».* [CTOpUYHUN
OTJISAZ, caMoTo VIIpaBIIiHHA 0/a€, 110 1 paMKa CKiIazanacs
IIOCTYIIOBO BIIPOZOBXK II€PIIO] II0JIOBUHU 1980-X POKIB.®

AprymeHTH OyJIU IlepeyCciM eKOHOMIiuHi. Yepes BUCOKY YaCTKy
IMIIOPTY Yy BHYTPIIIHIX BUTPaTax iHQuALi0 B CiIHranypi sHauHOI0
MipOI0 BU3HAUYaIU 1HO3eMHI I[IHU Ta BAJIIOTHUU Kypc. TpaauiinHi
IHCTPYMEHTH, IK-0T I'POIIOBA Maca ¥ IIPOLeHTHI CTaBKH, BBayKaJIUCA
Hee)eKTUBHUMMU B TaKil BIAKPUTIA eKOHOMIII. CHUJIbHA BaIlOTa
Masla ¥ IIOJIiTUYHe 3Ha4YeHHs: BOHa CUI'Hasli3yBasa, 1o CiHramyp
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BeJle AUCIIUIUIIHOBaHY €eKOHOMIUHY IOJIITUKY U BiZipi3HAETHCS Bif
6araThOX KpaiH, II[0 PO3BUBAIOTHCS, SIKI XPOHIUHO BUTPaAvYaJIx
O1sIbllIe, HiXK 3ap006JIsiIY, 1 3HEI[iHI0BAJIX CBOI BaJIIOTH.®

YrpaBsiiHHA ¥ 10CI IOSICHIOE CBOI0 PaMKy TUMH CAMHUMH CJIOBaMU. Y
MaJIil BIiIKPUTIN eKOHOMIIL], e BaJIOBUM €KCIIOPT Ta IMIIOPT
TOBaPIB 1 MOCIYT IepeBHUIlye 300 % BBII, Ba/IlOTHUI KypC BIUIMBAE Ha
IHQIIA1i10 3HAYHO CUJIbHIIIIE, HDK IIPOILIeHTHA CTaBKa.” 3aKOH
BiIIOBiHO GOPMYIIIOE METY: CTAaTTH 4(1)(a) HA3UBAE IIEPIIOI0
OCHOBHOIO MeTOI0 YIIpaBIiHHA «IIIATPUMYBATH LIIHOBY CTA0LILHICTD,
CIIPUAT/IUBY JIJIS CTAJIOTO 3POCTaHHS EKOHOMIiKU».8

3axHCT paMKH: HeiHTepHalioHaIi3alis

Kypcosa noniTvka 6€3 KOHTPOJIIO 38 PyXOM KalliTajly Hece pU3UK.
Masia BayIroTa MOKe CTaTH MIIlIeHHIO CIIEKYJIITUBHUX aTak, TOX
VipaB/iiHHS He PO3pax0ByBalo, 1110 PUHOK 3aBXU II0Kapae
CIIEKYJISIHTIB, IKi 3p06MIU XUOHY CTaBKy. TOMY BOHO IIPOBa{UII0
SIBHY IIOJIITHKY, 1[I0 He 3a0X04YyBaJla iHTepHallioHaIi3aIlio
CIHraIypchbKOro fosapa. baHkam o6MeXXUiIu HaJlaHHA
Hepe3HuJeHTaM KPeJUTIB Y CIHrallypChbKUX JojIapaxX, KpiM KpegUTiB
JUUIS1 eKOHOMIUHOI IiIZIBHOCT], a JIessIKi MID>KOaHKiBCBKi IepUBaTUBH B
CIHranypChbKUX JI0JIapax TaKOK 06MeXUIN.’

@®aKTHUYHO I IIOJIITUKA PO3AIINIIa IBA PUHKU. B opiiropHOMy
CerMeHTi PUHOK a3ifCbKOro Ao1apa, OMCaHUM y PO3ALIL IV 11iel
YaCTUHHU, BUPIC Y BeJINKUM PUHOK 1HO3eMHHUX BaJIIOT, OIlepariil
SIKOTO 3 1968 POKY OOJIIKOBYBaJIY B a31¥CHKHUX BAJIIOTHUX ITipo3istax
(Asian Currency Units). Ha BHyTPIIITHEOMY PUHKY CIHTallypCbKUH [0JIaP
JIMIIABCA BAJIIOTOIO IIepeBaykHO [JJIs1 BHYTPIIIHIX omlepariii i
TOPIiBii, 1 YIIpaBIiHHA MOTJIO HUM YIIPaBJIATH, He 60STYUCH
BEJIMKOTO OQIIOPHOTrO nyiy. Po3ist IV yacTUHHU D IMOKa3ye, SIK 1110
IIOJIITUKY ITIOM'SKIIIYBAJIH IIIiCIIA 1998 POKY, KOJIH YIIpaB/IiHHA JIHIIIO
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BHCHOBKY, 1110 eKOHOMIiKa i ¢piHaHCOBa CUCTeMa CTalu JOCUTH
CTiMKUMHU. 10 2001 POKY JIMIIMIIMCS TiIJIBKY HaMHEeoOXiqHinTi
0OMeXKeHHS."”

KoIIMK, KOpUAOP i MOCTYIIOBa KOPEKIis

MexaHiKa I1i€l paMKH 3aJIUIIA€THCSA CTabiJIbHOIO B)Ke YOTUPH
LeCATUIITTS. YIIpaBIiHHS KepYy€e CIHTallypPChKUM [10J1aPOM 11100
TOPTOBEJILHO 3BaKEHOI'0 KOILIIWKA BaJIl0OT OCHOBHUX TOPTOBEJIbHUX
napTHepis. [leil MOKa3HUK Ha3UBAIOTh HOMiHaJIbHUM e(peKTUBHUM
KyPCOM CIHTaIlypCbhKOro fosapa (SSNEER). SSNEER — IIpOMiKHa MeTa
IIOJIITUKY, 1 HOT'0 YTPUMYIOTh Y MeXXaX KOPUL0PY IIOJIITUKH (policy
band). OCHOBHUH IHCTPYMEHT [JJIS IIOTO — IHTEPBEHIIii Ha
CIIOTOBOMY BaJIlOTHOMY PUHKY, 3a3BUYal y api CIHraypcbKoro
nonapa 3 gonapoM CIIHA gr HaWIiKBigHimmin. !

Kopuzop nOMITUKHA Mae€ TPU ITapaMeTpPU: HaXUJI, 110 3a4a€ TeMII
IIiIBUIIleHHS ab0 3HMKEeHHS KypCy 3 4acoM, IIIUPUHY Ta PiBeHb, Ha
SIKOMY PO3TalllOBaHO MOro IjeHTpP. KoyKHe pillleHHs II00 MOJIiTUKHU
3MiHIO€ OJHH YU KiJIbKa 3 HUX ab0 3anuinac ix 6e3 3miH."? 3a
O17IBIIIICTIO TIOKAa3HUKIB pe3yIbTaTH OY/IH CIPUATIUBUMHU. 2001 POKY
roJIoBa YIIpaB/IiHHA IIOBIIOMUB, 1110 3 1981 POKY CIHTallypChbKUM
ZloJiap Y TOPTOBEJILHO 3BA)KEHOMY BUMIipi 3MIITHUBCS OLIBII HIXK Ha
70 %. BHyTpilIHg i1HQIIALiSA CTaHOBUIIA B CEPeHbOMY 2,0 % Ha PiK
IIPOTH 6,5 % y KpaiHax OECP, a peansHUM BBII 3pocTaB y cepeJHOMY
Ha 7,6 % Ha pik." 3a JOBLIUH Iepiof 1981-2010 POKiB iHQIIALIS B
cepeLHBOMY CTaHOBMIIA 1,9 % Ha PIiK."

© 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 ua.SingaporelQ.com

Bii TAaEMHOCTI 0 IOKBAPTaJIbHUX 3asiB

JIBa eCATUWIITTS paMKa [isiia B TAEMHUI: YIIpaB/IiHHS He
PO3KPUBAJIO Hi CBOTO IOIJISAY Ha BAJIIOTHUM KYPC, HI IHTepBeHIIiH,
Hi HaMipiB. [10 2001 poKy YIIpaBiIiHHA I104Yasio IIy6JIiKyBaTH MiBPiUHi
3as1BU 110[]0 I'POLIOBO-KPEeJUTHOI IIOJIITUKH ¥ ONPHIIOJHIOBATH
IWHaMIiKy TOProBeJIbHO 3BaKeHOTr'0 CIHTallypChbKOIo 0J1apa, SKy
IOTH peTesIbHO MPUXO0BYBaIN.” CKIa[ KOIIIHUKA 1 TOYHA IIIUPUHA
KOPUZOPY ZLOCi He pO3KPUBAIOTHCS. !¢

3 >KOBTH4 2003 10 JKOBTHA 2023 POKY 3aBU BUXOUJIU LIIOKBITHS 1
IITOKOBTHS. 3 2024 pOKy VIIpaBiIliHHA NyOIIiKyeE IX YOTUPHU pasy Ha pik
— y CiuHI, KBITHI, JIUITH]i Ta >KOBTHI. PillleHHS 2026 POKY LIIOCTPYIOTh
TOHKe HaJIallITyBaHHS IbOro iHCTpyMeHTa. [iciis 3asaBu 6e3 3MiH 29
Ci4HS 2026 pOKY YIIPaBIIiHHA 14 KBITHA 2026 POKY TPOXH 301JIBIIIHIIO
HaXWJI KOPUZOPY, 27 JIUIIHSA 2026 POKY — IIIe Iy’Ke TPOXH, a 14 3)KOBTHS
2026 POKY 3aJIMIINIIO BCi IapaMeTpu 6e3 3MiH.”

O@iLiiiHi BaqIOTHI pe3epBH, Ha SIKi CIUPAETHCA 11 paMKa, 3HayHi.
HampukiHIii BepecHs 2026 POKY 0QiIfifiHi pe3epBHi aKTUBU
CiHramypy CTaHOBHJIH 433,4 MiIpZ, foiapis CIIA, 3 HUX pe3epBHU B
1HO3eMHIiU BaJoTI — 418,9 Muipp, fonapis CIIA."® BigmoBigHO 10 3MiH
[10 3aKOHY, BHECEHUX 10 ITapiaMeHTy 2021 pOKY ¥ 0GrOBOPEHHUX 2022
POKy, YIIpaBIiHHS MOJKe TaKOX IlepeJiaBaTH YPSAL0Bl pe3epBy, He
IOTPi6HI IOMY IS TPOIIOBO-KPEAUTHOIL IOJIITUKU Ta pIHAHCOBOIL
cTabisIbHOCTI, B 0OMIiH Ha HEPUHKOBI [lep)KaBHI L[iHHI nanepHu i
yIIpaBIiHHA pe3epBaMU (Reserves Management Government Securities).
CyMy ¥ yac TaKUX Ilepefay BU3Hayae TUILKYU YpasiaiHHag.” upiry
CHUCTeMY Jiep’KaBHOTIO KalliTajy, o IKOI HajieXkaTh Iii pe3epBH,
PO3IISHYTO B PO3Z1Ii [ YaCTUHHU D.
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IIpuMiTKH

1. Lee Hsien Loong, IPOMOBa Ha KOHpepeHIIii 3 Haroau 30-pivus
MAS, 20 TUIIHA 2001 POKY, BIS Review 67/2001, C. 1: “In August 1971, just
months after MAS was formed, the 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” (qaTa 3BepHEHHS: IUCTOIIA[, 2026 P.): “a
fixed and undisclosed trade-weighted basket of currencies from 1973 to 19857,
d 3r0o0M KepoOBaHe IVIaBaHHA B HEPO3KPUTHX MeKadX HaBKOJIO
I[EHTPAaIbHOTO MTAaPUTETY. <

3. Lee Hsien Loong, IPOMOBa Ha KOHepeHIIil 3 Harogu 30-piuus
MAS, 20 TUIIHA 2001 POKY, BIS Review 67/2001, C. 1-2: CHJIbHA U
HaJliiHa Ba/IIOTa 3aKpillyleHa sIK KJII040Ba oIlopa
MAaKpPOEKOHOMIYHOI OJIITUKY; “we progressively dismantled exchange

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

4. Lee Hsien Loong, IPOMOBa Ha KOHepeHIIil 3 Harogu 30-piuus
MAS, 20 TUIIHA 2001 POKY, BIS Review 67/2001, C. 1: Goh Keng Swee
“clarified low inflation as the key policy objective, and shifted the focus of
monetary policy onto the exchange rate as the principal policy instrument”;
muTaTa I'o: “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, CideHb 2000 p.: TPOILLIOBO-KpPeSUTHA
IIOJIITUKA 3 OPIEHTUPOM Ha BaJIIOTHUM KypPC “evolved gradually
through the early 1980s”. <

6. Lee Hsien Loong, IPOMOBA Ha KOHQepeHIIil 3 Haroau 30-piuus
MAS, 20 TUIIHS 2001 POKY, BIS Review 67/2001, C. 1: BUCOKA 4YaCTKa
IMIIOPTY Yy BHYTPIIIHIX BUTPATaX; TPAAULIIMHI IHCTPYMEHTH

“ineffective in controlling output and prices given the openness of our
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10.

economy’; TBEP/ia BaJIIOTa K O3HaKa TOrO, 1110 CiHTramyp “was
different from the many developing countries which chronically outspent

their revenues and depreciated their currencies”. <

. Monetary Authority of Singapore, “Singapore’s Monetary Policy Framework”

(mas.gov.sg, JaTa 3BePHEHHS: IUCTOTA/, 2026 P.): BAJIIOTHHH KypC
“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". <

. Monetary Authority of Singapore Act 1970 (4{MHHA pefaKIiisg B

nyO6rikalii LawPlayer, JaTa 3BepHEHHS: IUCTONA, 2026 P.), CT. 4(1)
(a): “to maintain price stability conducive to sustainable growth of the
economy’; Monetary Authority of Singapore, “Singapore’s Monetary Policy
Framework” (laTa 3BepHEHHS: JIUCTOIIAL 2026 P.): I[I0 METY
3aKpIIJIEHO B MAS Act. <

. Lee Hsien Loong, IPOMOBa Ha KOHepeHIIil 3 Harogu 30-piuus

MAS, 20 TUIIHA 2001 POKY, BIS Review 67/2001, C. 2: MAS “maintained an
explicit policy of not encouraging the internationalisation of the Singapore
dollar”, 0OMeXXyI0UH 6AHKIBCHKI KPeJUTH B CIHTallypCbKUX
Jlolapax HepesueHTaM, KpiM KpeJUTiB /11 eKOHOMIYUHO]1
IisUIBHOCTI, Ta MI’)KOAHKIBCBKI [IepUBAaTHUBU B CIHTaIlypPChbKUX
Jlo1apax, IK-0T BaJIIOTHI ¥ IIPOLIEHTHI CBOIIY Ta ONI[IOHU. <

Lee Hsien Loong, IPOMOBa Ha KOH}epeHIIil 3 Haroau 30-piyus
MAS, 20 TUIIHA 2001 POKY, BIS Review 67/2001, C. 4: MAS “has liberalised
the non-internationalisation policy, leaving only the most essential
restrictions in place”, IITO JaJI0 3MOT'Y PO3BHHYTHCSI PHUHKY
obiiraniy y CiHrannypCchbKHUX fojapax. JJuB. TAKOX Lee Hsien
Loong, IPOMOBA Ha KOHQepeHIlil 3 Haroau 30-piyusg MAS, 20
JIUITHA 2001 POKY, BIS Review 67/2001, C. 2-3 1 6: 65@aHKaM [103BOJIEHO
CTBOPIOBATH Asian Currency Units [IjI 3aJIy4eHHS IEIIO3UTIB He B
CIHralypChKUX [0JIapax; “We have come a long way since 1968 when

we started promoting the Asian Dollar Market.” <

© 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 ua.SingaporelQ.com

11.

12.

13.

14.

15

16.

Monetary Authority of Singapore, “Singapore’s Monetary Policy Framework”
(maTa 3BepHEHHS: JIUCTOIIAa[, 2026 P.): YIIPABIiHHA
CiHraITypChKUM J0JIaPOM IIIOZ[0 TOPTOBEILHO 3BasKEHOT0
KOIIIMKa BaIIOT, SSNEER, IK IIPOMIKHOI MeTH; SSNEER
YTPUMYIOTB “within the boundaries of the policy band”; “primary tool for
managing the SSNEER is intervention operations in the spot foreign
exchange (FX) market”, IepeBa’kKHO B mapi S$-US$. <

Monetary Authority of Singapore, “Recent History” pillleHb 11100
I'pOH_IOBO—erI[I/ITHOi IOJIITUKHU (mas,gov.sg, gaTa 3BEPHEHHA:
JIMCTOIAaz 2026 P.): KOKHe pimteHHs QiKCyeThCs 3a TphOMa
pPyOpHKaMH “Slope of Policy Band”, “Width of Policy Band” 1 “Level at
which Policy Band is Centred”, He3MIHHI ITapaMeTpH ITI03HaUYEHO
BIJIIOBIIHO. <

Lee Hsien Loong, IPpOMOBa Ha KOHQepeHIIil 3 Haroau 30-piuus
MAS, 20 JTUITHST 2001 POKY, BIS Review 67/2001, C. 2: 3 1981 POKY
CIHTaIlypChbKUHU [0/1ap “has risen steadily by more than 70%, on a trade-
weighted basis”; BHYTPIIIHA 1HQIIALIA B cepefHbOMY 2,0 % Ha PiK
IIPoTH 6,5 % B OECP; 3pocTaHHA peasnbHOro BBII y cepegHrOMY
7,6 % Ha PIK. <

Wikipedia, “Monetary Authority of Singapore” (JilaTa 3BepHEHHS:
JIMCTOIIAZ 2026 P.): BHYTPILIHA iHQIIALIS B 1981-2010 poKax
CTaHOBUJIA B CepeJHLOMY 1,9 % Ha PIK. <

. Lee Hsien Loong, IPOMOBa Ha KOHQepeHIil 3 Harogu 30-piuus

MAS, 20 TUIIHA 2001 POKY, BIS Review 67/2001, C. 4: “Until recently, MAS
did not reveal its view of the exchange rate”; IIiIBPiUHi 3as1BU 1[0[0
IPOLLIOBO-KPESUTHOIL ITOJIITUKY; OIIPUIIOHEHHS “the movements

of the trade-weighted Singapore dollar, hitherto a closely guarded secret”. <

Wikipedia, “Singapore dollar” (qaTa 3BepHEHHS: IUCTOIIAL 2026 P.):
BaJIIOTOIO YIIPABJIAIOTH IIIO/I0 “a concealed basket of currencies of
Singapore’s major trading partners and competitors”, 1 BOHA IIJIaBa€
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17.

18.

19.

“within an undisclosed bandwidth of a central parity”; Monetary Authority of
Singapore, “Singapore’s Monetary Policy Framework” (laTa 3BepHEeHHS:
JIMcTomazm 2026 p), A€ Ha3BaHO TOProBeJILHO 3Ba)KEHUH KOIITHK,
ajie He HaBe[leHO Hi MOro CKIaAy, Hi IMUPUHU KOPULOPY. <

Monetary Authority of Singapore, “Recent History” pillleHb 11100
I‘pOIJ_IOBO—er]:[I/ITHOi IMOJIITUKHU (/:[aTa 3BEPHEHHI: JIUCTOIIA
2026 P.): 29 CiYHA 2026 POKY — 06€3 3MiH; 14 KBITHS 2026 POKY —
HaXWI TPOXH 361JIBIIIEHO; 27 JTUITHS 2026 POKY — HaXHUJT
361JIBIIIEHO JTY>Ke TPOXH; 14 JKOBTHS 2026 POKY — YKOJIEH
IapaMeTp He 3MiHeHO. [IUB. TaKOX Monetary Authority of Singapore,
“Recent History” pillleHb I10/[0 I'POIIOBO-KPELUTHO]L IIOJIITUKHU
(mas.gov.sg, laTa 3BepPHEHHS: INCTOIaf, 2026 P.): “Monetary Policy
Statements are issued four times a year, in January, April, July and October”;
3asIBU “were issued in April and October between October 2003 to October
20237, <

Monetary Authority of Singapore, “International Reserves and Foreign
Currency Liquidity” (mas.gov.sg, OCTAHHE OHOBJIEHHS 30 JKOBTHA 2026
p.): CTAHOM Ha BepeceHb 2026 POKY (IIoIlepefHi faHi) opilliiHI
pe3epBHi aKTUBU — 433 412,40 MJIH fjoapis CIIA, 3 HUX pe3epBU
B iIHO3eMHIH BaJIIOTI — 418 914,90 MUIH foapiB CIIA. <

Monetary Authority of Singapore, “FAQs on Reserves Management
Government Securities” (mas.gov.sg, laTa 3BE€pHEHH: JTUCTOIIaL 2026
p.), 3 IIOCHJIaHHAM Ha IIOSACHIOBAJIBHY 3aITUCKY [0 MAS
(Amendment) Bill 2021: “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”; Monetary Authority of Singapore, “Reserves Management
Government Securities” (laTa 3BepPHEHH: JIUCTOIIAL 2026 p.): RMGS

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