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MAS & p ¢ igp 2 $H4T7 88 5 p i Bk R TR
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45 &~ 3 10 8L 30 4B {7 A & chf W BdE (T T AFg P
PR B, 253 28 >MMD AT N TE (5 2
B30 4 ) B (R R Bk (T

MAS & p chife (T R4S £ 2 FlF 0 ¢ T IpdE
i~ %\“ T SEIEDH A RTERRE (2 BF £F
) RE o~ WG RLERE AT H R ARE S
FiE~ g (CFP) Faendoe & o R iv1 B & ER74 8
FeRre i (SGS) 2 Tbill et () wida o2 g%
(FX swaps ) ~ E # 73 *x 2t ( direct borrowing/ lending )
o2 EPES FRFSGSE (F) ¥ h %o

MMD *+5& p F =3 RJICEEFH § PN F 0 5
ARVEPHRBEE (FLEFFL S FHEFATROBE)
btsd MMD 2% 2 %° (o™ B ) - A& EFFH
¥ p MEPS+ % % (MAS 1 RTGS & %) & & & & (cut-off
time) # 2+ 22 £ b A doBn A > PRI L B R

ST ER SRS PN E RS LT B

Pldert Fri e 2 5 0 B] MAS envh B A R 4e 0 4R HE & (MAS hf ) » 3

PMAS p % 3 H A EATH 728 MASBlls » 12 5 A % f %P Bk v 1 B o 735 2011
EQQEBAF T o ¥ 5L T-bill £ & » MAS Bills enX #p -7 AZiE 3 B ?
M4SN I l%. # 34 1% ~ market functionality, liquidity, and policy objectives ~
counterparty limits ~ 1 & < % @ % o
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MAS" MORNING MMO ON DD/MM/YY, WE INVITE PRICE QUOTES FROM
SGS PDS, FOR VALUE TODAY,

WITHDRAW APPROX S5 XXXX MIO

AMOUNT TENOR MATURITY DATE

SWAP XXX XX-D DD MMM YY
SWAP XXX XX-D DD MMM YY
SWAP XXX XX-D DD MMM YY
CLEAN BORR”" KXX O/N DD MMM YY
CLEAN BORR XXX XX-D DD MMM YY
CLEAN BORR XXX XX-D DD MMM YY
REPO™ KXX XX-D DD MMM YY

MIN TRANSACTION AMT S$50M

*MAX TRANSACTION AMT S$100M

™ REPOS ARE ON GC BASIS

RESULT OF MAS' MORNING MMO, AND BORROWING AND DEPOSIT
RATES
OF MAS STANDING FACILITY ON DD/MM/YY

WITHDRAWN APPROX 5% XXXX MIO

AMOUNT TENOR  WEIGHTED AVE
RATES / SWAP PT

SWAP XXX XX-D X XXX
SWAP KXX AX-D XXX
SWAP XXX XX-D XAXXX
CLEAN BORR XXX OMN XAXX
CLEAN BORR XXX XX-D XAXX
CLEAN BORR XXX XX-D XXX
REPO XXX XX-D XAXX
BORR RATE OF MAS SF XXX

DEPOSIT RATE OF MAS SF XXX

-~ BHEHIR

MAS #&$542i7% % 39 i% > 37 2 MAS Notice 758 » R
#41{7 MAS Current Account & 3R £ 4% (Minimum
Cash Balance > @ # MCB) > 12 # & B ¥ H & £ (meet
reserve requirement ) ¥ X B AR F B FEE T £ 7 &

( settlement of interbank transactions ) -

11



Bl 2: 374 B &4 (BRePaIEH)

Average Liabilities Base (LB) Average MCB = 3% of LB
Two-week Two-week Lag Two-week
Computation Period : : Maintenance Period

A kR - MAS(2007) » Monetary Policy Operations in Singapore °

Pt B g SR e K0T /T 0 R

# ® % ( MCB requirement ) i 3 & # p & £ §
( Qualifying Liabilities » & ¥ § § 7 P %2 MAS Notice
613) 2 TI3o&pIp -y » 2 R BEF L 3% T Ay G 4
T AR L 47 3% & MAS & (Current Account) &13%
F(PeRAFTEFMRE) MAS HEFZHEH 27 % H

PROSERFOEFY G EDERGD LY 2
¥ (Frded > F=800) S ERFPFLEFEY 45 (GF
®l2)

FHREFHFEP Y Y EP 292 RF & AT
TE R R PR RER VN 2%~4%F i
B0 FREFAAETRAX A% 0 3 A 2R
BRI o F K 200 g - SR TG R

EI e PN SR IET S

AL,

“Current Account p i“;f‘ £ 7% % 3 MEPS+4 i 5 %22 % o 42{7 ¥ ¢ * Current Account p
TFIRAERIFITLP Y RBGFETY (MCBAFAPP THILE) > AT FED

4 F’r]/n i"’ ri@ 4
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T E T B R A s BN R EE LT
F AT ARGEERRE > - AT S aE Tk R
370 0.1%~03% 4z 5 & i o

= ~ P B 4] (Intra-day Liquidity Facility )

2003 & 9 % B4sF % 0 i 9 5 % MEPS+enfs
(%L’rétggj—,g%eﬁ 4145 > #:. AR FE } {7 > av iE
# 44 MEPS+) » MFEF BT & & - 5 p FEMRF L
FE 9 AT S5 e @il 15 2 50 MEPSH )k s
MAS b o il 3 38 U RTSe Fop F R w2 5 (SGS

repo) &7 #EiREF F 2%47H (haircut)

e ~ % % %4 (Standing Facility )

F R WAL MAS 2006 # 61 » ¥ R P ? B 6
R R g MAS ¥ R 2 pRH Sk T ’
K2z A gl B (borrowing/ lending facility ) 4%+ e
B E AT o (SGS) £ EHEFRSE - » MAS ¢

3

FIRRFT AT &3 ErRP G LFace
(—) &84 0 P B 97F MEPS+H54cfsfpiowm @& * ot §
B -

122010 # 10 7 1 p FoR > 3 64 Foo

©7w & 5830 ~ie7 liquidity reversal « ¥ £ 21 {844 pF LB > ¥ § p RTGS & = @ 4
FEH A Rt E RTGS te = 4RFF 8592 0 F £ p MR fF e & 0 &9 %
% P L7 8 ABS(RT4v 3 4217 = € ) SIBOR Yo J1 5 +3%]x[ 2 ¥& = #c/365]xRepurchase
Price > B~ ™ £ §f 5 50 #7 o

TH AP BA AR TA R F LR B ABEBEY B T T
MEPS+#14f » 38152 o
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# 4 % ¢ Standing Facility § & 7% 4% &2 f i 54
oo ERGEPHEENE P HETEE S L RET
o BEHETIE 2N MASY FIERT 4R
NSV N S I L AN RS L
i~ MAS (Fpedp) o

fld 0 BEPF AR B 4B 0.5%  H &35
ISR 05%  fpifIS 24 p = MAS f

BOHHTY > 1B HERERERY F

i 19 111
MAS’ S$500M overnight clean borrowing/ overnight

( weighted average of successful bids for

deposits) ° % % 2 - Standing Facility dp %415 %

g flF (B 3) o 2 7T Rehre R o
( ) = ’l‘éi}?& i &
I % S u)ﬁ%uafzﬁu\@ (SGS) ;
2)d H i 3 R RETE A REL B 2EE AAA
B3 ¥ & A
Standing Facility (% (* F41)

HENE
4‘; ™ —+— SF Deposit Rate
4 .r/!\ \u
15 a Y \ . —#— SF Borrowing Rate
V.
M AV W
2 \/\\—/m \\J.( N/ »
SRV — —
05 L\ \’\‘ A" - P
, KAV S

T

2006 2007 2008 2009 2010
g
TR kR © MAS
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PRTHR R R S~ d B RS (supranational ) &
MAS Notice 637 kb '& E #c 5 F o= 30 H =
(Public Sector Entity » PSE) #7% {7 2_ 13 3% AAA 7
HOE % L (3)aT4e i Sukuk WK F P P eEg (7 endt

i Sukuk X % 347 o W E R ST 2% o

G R AR

2 E R SRR R £ IR 2R F B0 0 B
S FEA (B 4~ 5) » bldcs p FHER TR HER

MAS ¥ 754 34 B 2§ mATH s g2 (SGS)
B H & F SGS B HorS o NEDERMBL - FH S VI

S TE P .

S MAS *t 2009 & 2 j7fjf & 7 & 37#23% (collateral arrangement) ~ 2010 & 222 | ~ 4&
M~ FRERL FETR MASHe X hi RS § B RAFT £ * 38 o

it SGS B Houd § psat ()& Rk R T L ek § eh SGS B BT S L #
¥APEE ABS £ S o@a1 L 0 Fla e #%ﬁﬁ";f‘ﬁﬂ%ﬁ“f% (A g
FiRpgT) 7R EATdREAp 27 DT a4 Fla G JIgAREE - Q#HB~ p
FH % 1 SGS chrepodf iFNE & 1 & o (3)F »xen SGS e 5w A0 Ik ik BE IS
FHSDHRAWOFH TR G FFEF M EGEIEF L 2 R

FTR 3 T o
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CHART 6: SINGAPORE OVERNIGHT INTERBANK OFFERED RATES

Rates (%)

I » I »

I 1

1 1Nov 2000 | 20 Sep 2001 11 Sep 2002

1 End-of-Day 1 3% Minimum Cash Balance Intra-day Liquidity
5 : Facmty : (Two-week averaging)

1 1

One-month SIBOR + 2%

Interbank Overnight Rate

2000

1=y
S
S

2003

o < 0
3 S 3
& [ «

Year

2006

PLESCEPRCN0ZONLELE P RCN0ZANLESCE N PCN0ZARLELE P PC<N0ZAPLICE P PIN0ZONRLELEDPI<N0ZADLEICE D PIn0ZOw

2007

A R

B rﬂﬁ%ﬁf:‘

8% ¢ 4245

e *V;‘%iii—rvii—gf % %

: MAS (2007) » Monetary Policy Operations in Singapore °

BATSHLEELE 0 Y L FL P SR ETE o MAS 01 2 i

"

| 4] (End-of-Day Liquidity Facility) % 2000 # 11 * % = » i *
R
1" gt e £475 715 (IM SIBOR) +2% >

PR ST iiefwrﬁw T g 1 o GRS 41 2010 20 B )
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I B~ T %% (Asia-Pacific region) B st = &
PWEL T GAE ERARG APFIED o HHAcEF P INL
R L & £ b gy 0 o B RURT g R
LRAEM AR i
Bl PG A RFAE 10% ~ @ 22wt F i~ 73 2t M
100% » I %~ FE gk iR IR AL R M o

Aﬁ’i’%‘ip?’?—&““ K},”P— FL'..] ,%,

BIS (2009) #F 2 #-pt 5 S ATk = T E TR PP B+ 94
T Hp oo
fo s (2007 £ % =%3% 2008 & 97 ¢ ) > B RS
i
iwaﬁiﬁﬁﬁ%’ﬁwﬁﬁﬁﬁﬁﬁﬂﬁizaﬁ
ANl (TRACITH F4LFF CDO RGN 0 4 R
ii-%?ﬁﬁﬁﬁuamﬁ 2A) 0 LI D BRI
D@l e B 5 TV E

R TR «)E‘ﬁf“*“»aiﬁﬁ%%’i’ et e B RS B e

2. 3% e F i (2008E 90 ¢ DinaER) o BERHIC
B & RT SO RBEL oo ERHICL T
%,w%$?4&ﬁw&%iﬁaﬂ%*ﬁﬁﬁfé’%f
MR R R X CDS I Z i3 3 BRI FT A B AL T
ﬁ%%@%%faﬁiﬁﬁﬁ’ PP T Frak gl o 2

-—. TR
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AR c FRFIRERTFEN R E - £
EA Mg A P 0 T FIN e AT R (Bl e R T
12 7 FfL > Mo BRH 5 5-18%) » 38R FEAREE

2

B & RFBE i A r iR BT o

B RPN R R

v
)

zgif
=

3. 2008 & & 3 2009 # 3

44>\x

I L

SPE &R T B FIFCR R R L R 0 A BB T
LEREIRGETR RN E TR RR RO T B2 XK
AARBE R Fu AT R B B R TS
TR SEAOEE L 5B 2P F PR REFA TR
o & RS AT SR E S % > 1 2009 & ¥ - ER

eIf
TR G BALE T TSR RE RS -

PR B R REAMEAR 0 R IR L % o BEIR Y
AdE T ) EERY ﬂﬁjﬁ\%ﬁﬂaﬁ‘/ EA S
AAR R AR AL o BRI IRB R LE KT X i
#CDSIL T ~ A - %D 42 > L &R S vl

ﬂj?b% = o

-

(=) $HAT4e b el o
Arhe LB L AR B BN ARERS . A
FBM2 AR A B FR G RER T 2 E e R
2 FILER > B H LRI E A AT g A

OGDP & E T bldciE R P B = FBAT 0 AT4es p 2008 E B KRS K
Bish f K
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Bidr AFEGREET 37 AT A SRG AR OR K
Mo v FAg RFRAE? £ e BYERE B RER
Foo FIUb 0 BTAcH A PR BAT 0 B E B RIR 7 ez g g
TR o A kAR

FERIHR LRI g MAS ¢ W&Lﬁ%’%
4cﬂﬁ%zﬁ;¢§{,ﬁa\ﬁé R 3T E kT AR ;,_;:

FOAIRT B W AR R S B TR S A2 B
¢

’ﬁﬂﬁﬁﬁvwﬁﬂ@ﬁiQVLWﬁ@;ﬁp¢< cf ¥
ASRRIF AT S AT N TS F T IS
*>’%£%E%%§ﬁ%aﬁﬁ*z%ﬁama%aoy
FSHEHEFT AL GERE AT T HE s 825

i

A B F £ KR oA FSHE PR 2T AT 4 2 Ben
Hm™ o RFFECAFDFT AL G EEINF g

T_r G F|E o

P B SHAT R ARAEARE AR LT ARTE
BT 0 plheg ot ¥ A3 24% - RHER Y P AERD
”ﬁN“SEWEIIHQﬁﬁﬁﬁ%iﬁé’i$4ﬁ L+ i sk A B 51 CDO

R (dof g 4598 ) BT A2 ] 0.4% o ot oh o B2} % dept A RALFITE P44
L £ g for BB 0 e AP EREEB S L flLd s § i r i
4/5 - ¥ 2009 # £ p € T3 & ~ #& I| “Exposures to CDOs and other toxic assets have been
minimal and already provisioned for.” °

22 2008 # % = FFHR > FT4cs A R4LF Tierl capital ratio T35 11.3% (MAS & &
6%) > F 86% ~ ity AT 14%c YR EGHREZEARAFTLEFT &%
oo R HE SR EARR K

B %4 MAS 2008/2009 # #F Chairman’s Message, “Amidst this global financial and
economic crisis, Singapore’s financial system has remained healthy.. (%% ) ..Thus, Singapore
did not have to take extraordinary measures to maintain stability in the financial system.”
”%ﬁﬂiiﬁifﬁ%*ﬁé%Fvﬂéniﬁ;wﬁﬁ&%*F%,wﬁwxﬁ
oo bldrd FE b S AAF R ARR 0 2 E X D/Eratio ¥ indic d LT ERRE B
Ben60% > T3 2008 % 5% - Feh40% AR s b EES A S GG
e 4 3 3 > 4o interest coverageratiod B 8w 3 B > W4 3 2008 £ ¢ K 6.1 B o
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éﬁﬁ%‘—;ﬁi,,r‘zﬁ 2008 # %2 53 2009 £ % - XX L5 A
f5 o fed WYL FRT (B ARRET & LRiE
P ARSI RS AL 2% 2 )
PcE 2R B P 0L AF R 6% 3T 2009
ERZFEH 4D o
S AT EEF R,

(- ) i Fimds

2008 & 9" kpE S d MEAFTERGEEFRFELFE > 2
BB T ED IR RFGHES > h L TE RGP EFL

2

(e FA AR RG22 aﬁi&%4*~w*%f;
it LR ERERB R R SRAEARBHEIT L]
ozt F AL chE e s X b e o MAS%{’TT?'J#"{@O

\

XS
)

>

~

. HBATHHERDFT &KL
(L) % B3 it > B 4780 i p T &k
i b 34k T (Money Market Operations) - #%& 3
AR AP enF &R BT & bl AWEF |G
13.5% 0 b oo BT 3.1%~3.3%2 K > ) aFREE
AR B AL 0 DONATR R 0 B R & 0 A
FFALFFE 2 AT REBEYEBNEAE AR

PR A

(3

|

Pag g Fama o 44 & %902 SIBOR % A - (4ed ) o
Al primerate #3511 > 1T & B RT4e 8L 4147 chprime rate (R F T m < S AL o

(1) MAS 2008 & 9 * 30 p #7F #% ” MAS will continue to anticipate the market's
funding needs, and will consider on a case-by-case basis any unique liquidity needs of
individual banks. We stand prepared to inject additional liquidity as required.”
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(2) #% ~ ¥ % 4] (Standing Facility )
ot e fhi o F F 415 MAS 2 2006 & 6 1 3% % ch
7 B ¥4 (borrowing / lending facility ) - /2% % 3%
AB TR E T ERM AL 2REI (RAaBH]) - 5
FERALIT T BB A (7 mﬁ%i A AT L TR B
i 4 W T AT o

m 3 ~ Standing Facility i * ¥+ % :

B0 RAEIEERMEIT o B R R~ BB AR X
w R & ?ﬁﬁﬁ#ﬁafﬁﬁ‘ﬂf? E‘Ei@?‘fﬁ‘ﬂﬁ » MAS *t 2008 & 7
PR RS g dEL DI RARTEH
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and Sustainable Property Market )
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Price Range Of Flats Offered

own 2-Room ($) 3-Room ($) 4-Room (%) 5-Room (%)
Jurong West - 142,000 - 160,000 211,000 - 253,000 229,000 - 319,000
Choa Chu Kang - 121,000 - 148,000 202,000 - 236,000 -
Bukit Panjang 82,000 - 106,000 138,000 - 170,000 211,000 - 270,000 -
Woodlands - 116,000 - 164,000 184,000 - 257,000 247,000 - 296,000
Yishun 76,000 - 90,000 120,000 - 146,000 197,000 - 238,000 -
Punggol 82,000 - 107,000 135,000 - 211,000 223,000 - 327,000 305,000 - 428,000
Sengkang 73,000 - 95,000 120,000 - 162,000 190,000 - 275,000 290,000 - 367,000
Note :

i The prices indicated are the actual prices of flats in selected towns under development and comprise new flats at various stages of development.

i Prices of 2R and 3R flats are based on flats in new projects, including those offered under the Monthly/Quarterly/Half-Yearly Sale exercises.

i Prices of 4-room flats exclude smaller & 4-room (Budget) flats.

iv Prices exclude some isolated units with attributes exceptionally different from other flats.

v Price differential between flat types may not be directly comparable as it may be affected by different attributes of flats offered such as location, design,
storey-height, orientation, etc. For example, the flat prices in Punggol were higher mainly due to the offer of new premium flats which were favourably
sited near Punggol Town Centre/MRT station.

78 %k : HDB 2009 & 4%
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