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74 %R Yoke Wang Tok (2017b) -

W14 &8 HAD 52 BUBELS

6% 8

Month-on-month house price changes in 'speculation zones' (LHS)
o .
5% Policy rate (RHS)
5
September 2002:
o / Introduced LTV limits
4%
¥
-4
3%
2% -3
° September 2009:
October 2003: Tightened DTI
Lowered LTV in February 2007: A
1% | speculative areas Tightened DTI
i ; L2
v
0%
A
| / July 2009:
. Lowered LTV in 1
A% b f_znwee%giw in August 2005: non-speculative
° ! Introduced DTI limits
speculative areas areas
-2% 0

2000-Jan 2001-Apr 2002-Jul 2003-0Oct 2005-Jan 2006-Apr 2007-Jul 2008-Oct 2010-Jan

742 k& : Yoke Wang Tok (2017b) -
()R 4 R B
Frovil A5 P e ko p 1006 EACE YA B A B HCE B TR
W55 & B2 VR P S s REE P R A TR L S el B
FoRE R R F IR E(GArg B P ERE MG S T TR)EG G T
g E ﬁ:uﬁ %5 R FOBA T RE I RBESN P 2 4F 4% (B 15) o =45 Wong Nai Seng,
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80 A

W 15 AT4cs & 97 4D B2 RHBIELS

May 961 TV cap of30%:
Foreigners disalowed tn

have SingDollarloans;
Gains from sale within 3
years were taxed, S5D
within 3 years introduced;,
Supply increased

Nov 97: Suspensionof

seller stamp duty; Qci0T:
Deferment of buyer stamp Withdrawal of
duty allowed; Developers Deferred
allowedto offer Deferred Payment Scheme
Payment Scheme

July 057 LTV Iimit
raised to 90%; Cash
paymentreduced

from 1010 5%;

-

uly 06; Stamp
) ) ) - duty concession
Qci0l “Capital gains'tax lifted; withdrawn
Foreigners allowed SingDollar
housing loan: GLS (Confirmed
List) suspended

60
1995

T T
1997 1999 2001 2003 2005 2007 2002 2011 2013 2014

7L kIR 1 Wong Nai Seng, Aloysius Lim and Wong Siang Leng (2015) -

W24 7 4p B i

POWAS A NS S

ph T M ARET T ML TTIEMN o AR 7 ARE
£3

=
z
:

B~ PSRN e SR R ST S R
LA g(R 16) L BEEZWBMBET PP iR8

2

ﬁ’i%éﬁﬁﬁég~?ﬂi%£@ﬁﬁﬁﬁi

]

R & I8 I

25

—’);\A b



W16 #emies Mo TRy

A A
(p o~ Einind )

PR SR

(G piE B s - 2L L A & & 1541)

AHMFEE R
1R BT Y PHERBH
% g,i.ﬂ - Xj\-ﬁ B el ('ﬁ ‘z"%‘f‘??:» > /ﬂ IIE—FE)
HE & H)
P R

TR KR ©OFRE KR - Yoke Wang Tok (2017b) -

(<) BB HEL = BB E RS

iz ¥ 2010 & IMF %+ 30 B 7277 & > M F I B <
f‘(}’ 87fé f# 7‘@%"1{4}@[1’%19&“@&\‘,1. 37]’@05}7 7]’@—4-\ %fi X
P FBEEREEIER

TIEHA > d 4L 712 ig G AR A T N
Iﬂ_ﬁﬁfﬁgﬁ’f}qﬁ cE B =T
e

EABHF o BlAoym

PRI R ML FEERR PRI % b ER 5 &

SR L TR 2 M HMBERKEI R € 0 L AEFIRT > s

'{E o

HFHFRER EF > H4oBN S 2 RZ £ F(B17) -

26



W17 REF L= EERE R

| A 30 I

® L i7f F & ® i {7 WA Bk 7ok
FRAR T 2L Rogf 2 g F
® i E A T ERBET TERET
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(=) R R I

w2011 £ 1 7 R Ema ks h ‘e £ B € (European Systemic
Risk Board, ESRB)> = f ¢ 2% & F(ECB) %~ % & W& (7 WP 4277 »
PR E S I~ BR L4 ¢ (European Commission) % #t B 5 &
LR (WP LRMAMENA) ESRB2Z 1 & ERIRFH~AF2 0HWE
BER THINAWE EREZPBHRENL G ET 2 2RH[% > 1 AiF
M4k 7 & f2 8 (act or explain)= ;%> 12 ¢ & R & L B i# i ESRB 3%

& ] % % R 417 (Bank of England, BOE)p #% = = £ s i £ R €
(Financial Policy Committee, FPC) # # .48 % JL sz X -FPC*+ 2013 & = = >

d BOEAA#EETLE 1R Zirp GFEd2 T4 h % DH-
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® GDP = £ F 7% 13 6.0% o

® J' % & 4 1 4p #(CPI) /i »+ 4.5%-6.5% -

® &y tkip L <3t GDP 2. 3%

® £ /R4 ip¥(Financial Pressure Index) 4 »+ 105-110 -
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3
Exchange
World GDP Rate
r 9 3
Export Import
A | Y
r
GDP
9
h | ) N -
. (s > | —
; Bz * Output Gap (| CFI Inflation
Broad Money 1
(Mz)
¥
%fj’ijl;, Potential Output . Deflator

74 % & @ Solikin M. Juhro (2017) -
“’TI*E P AR R  RP I RPRERRZIERSS B A A
F &> % (feedback loop) 2 & ¢t 3RBF 8T > 7 o T W iE T8 2 B K 40T (%
10) :
® FirikiEmrii(% 10 ¢ MNo Policy | ) > 2013 & & £t f 7
ARFEE AT o RS R F(6.02%)% H AR P RS RE L
GDP * % (-3.05%) % CPI i % % (6.71%)35% + & P &> ¥ F]iZ % s £
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Seif o B &R 4 4 #(100.86) 83T 1 FURR (L110) -

® s L 145 GDP & £ %(5.96%)% &k tEi £ & GDP i

(-3.04%) 7 & ;2 # EFci P o

7

® o L 1ggte b b B ?E(% 136 % % <) B2 2% GDP & £ % (5.89%)
7 1P 6% > Ja 'lcT"#r]vE I GDP ‘%(302%)3; _}5;{%’ , B
ERES GHT

210 rEdsphi-RREERE(RIIEEF - £F 4x%k)

No Feedback Loop

No Policy

Variables

Bl Rate Bl Rate + Fx Intv.

Policy Variables

Policy Rate (Bl Rate, %) 6.50 6.50 5.75 575 6.00 6.00
Reserve Requirement (RR, %) 8.00 10.50 11.50 11.50 11.50 11.50
Loan To Value (LTV, %) 85.00 85.00 72.50 72.50 72.50 72.50
Farex Intervention (in millions USD) 0 o] ) o] 0 -3,600

Macroeconomic Variables

GDP (%) 6.22 6.49 6.26 6.02 5.96 5.89
CPI Inflation (%) 6.96 3.79 4.30 6.71 6.42 6.05
Exchange Rate (%)
Nominal Exchange Rate (appr.(-)/depr.(+)) -12.48 -3.53 6.80 7.08 6.59 5.93
Real Exchange Rate (appr.(-)/depr.(+)) -17.19 -4.27 4.05 2.15 1.96 1.68
Balance of Payment
CA to GDP (%) 0.72 0.20 -2.78 -3.05 -3.04 -3.02
Capital & Financial Account (CF, in mills USD) 26,620 13,567 24,896 26,784 26,889 26,888
Financial Indicators
Credit Growth (%) 14.82 20.05 18.01 19.03 18.90 18.72
Bond Yield (10 y, %) 8.47 7.40 5.85 5.45 5.55 5.55
Stock Price (index) 3,095 3,746 4,119 5,025 5,030 5,026
Financial Pressure Index (FPI) 100.00 82.77 94.61 109.86 108.65 106.95
Macro Risk Perception 100.00 85.56 107.74 123.11 121.4¢9 119.38
External Variables (Shocks)
World GDP (%) 4.10 3.50 3.09 3.00 3.00 3.00
LIBOR (3 menths, %) 0.34 0.35 0.32 0.30 0.30 0.30

T kR Bl & IMF (2017) »

H=x o K G F A (feedback loop)® 5 ¢F  ## ¥ (2 2k GDP = £ 3
T 0.25%% > Il 4R A 0.25%) 0 5o HELE R 4o (% 11)
® i kiriEimrc 45 0 B GDP & £ % (5.73%) « CPI i %% (9.04%) ~ i
FE@ £k GDP 1 % (-331%)% & f/R 4 47 #c(11L.46)35M AE & 1 7 7

S L FTH PR o
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o %’ﬁ?fg—% IR (2 4 225 BE A BE)CPl i %5 (6.37%)P B8 ™ % 3
PHEN BB 2B R AR B AR ik
(100.89) %+ 3 17 * > % ik S

¢ G175 B A B4 b b B IE(F N T2 % E ~) GDP & £ &
(5.15%)%% 5 T % > S H PR £ & GDP i F(-3.16%) R § e ¥ o fr £

B4 4 #c(99.42) B 1% ¥ i ?zr‘

iﬁ]
[e]

@ FHPipiiEp RS LLISBE AR PR HEY N T2RE
ANFHEEFEF05BF A 2E LTVH F 5% 7] GDP = £ % (5.35%)
5k FeR 4 4y 8(102.24)55F s i > CPI i " 5 (6.41%) 7 &P 4= B

EF R E L GDP v F(-3.16%) ) i 4 % o

211 rrEdéRbE-TFEAERE(S PIEE F gnk)

With Feedback Loop

No Policy

Variables 2010 2011 2012

Bl Rate +
Fx Intv.

Bl Rate Policy Mix

Policy Variables

Policy Rate (Bl Rate, %) 6.50 6.50 5.75 5.75 8.00 7.50 7.50
Reserve Requirement (RR, %) 8.00 10.50 11.50 11.50 11.50 11.50 11.00
Loan To Value (LTV, %) 85.00 85.00 72.50 72.50 72.50 72.50 77.50
Forex Intervention (in millions USD) 0 0 0 0 o] -7,200 -7.200

Macroeconomic Variables

GDP (%) 6.22 6.49 6.26 5.73 5.16 5.15 5.35
CPI Inflation (%) 8.98 3.79 4.30 9.04 8.37 6.09 6.41
Exchange Rate (%)
Nominal Exchange Rate (appr.(-)/depr.(+)) -12.48 -3.53 6.80 14.79 10.20 9.63 9.95
Real Exchange Rate (appr.(-)/depr.(+)) -17.19 -4.27 4.05 717 5.47 5.20 5.18
Balance of Payment
CA to GDP (%) 0.72 0.20 -2.78 =3.31 -3.18 -3.16 -3.16
Capital & Financial Account (CF, in mills USD) 26,620 13,567 24,8986 21,906 23,132 22,950 22,914
Financial Indicators
Credit Growth (%) 14.82 20.05 18.01 11.34 10.66 10.56 12.76
Bond Yield (10 v, %) 8.47 7.40 5.85 6.42 7.30 7.09 7.09
Stock Price (index) 3,095 3,746 4,119 4,516 4,599 4,580 4,591
Financial Pressure Index (FPI) 100.00 82.77 94.61 111.46 100.89 99.42 102.24
Macro Risk Perception 100.00 85.56 107.74 135.29 120.51 118.86 120.90

External Variables (Shocks)
Woerld GDP (%) 4.10 3.50 3.09 2.75 2.75 2.75 2.75
LIBOR (3 meonths, %) 0.34 0.35 0.32 0.55 0.55 0.55 0.55

A&k ¢ Bl & IMF (2017) »
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AN R B

- ARFEER M AR

()RR ERE R W RARRETRE BB~ & REREE

(=

) ;

2 & AR R I hdsdk M % (tradeoff) - 2008 & 4 fb 5 Ho3 2 40 &
ERFL L% KRG ARGAFET AIB EMA Y F a ML

g9 %38 Rt £ g B B2t bldeii b & B A

PR ARAARIZERL G2 ROF 5

LB PRARRASLEBE G - 2K £ 2R L% - 245 IMF &=
TARAY B PR R AL RN AL AR E
1 HRACR Y BT SHA R AR A ARG S A A
WreE o FI R A TR @ (7 (leaning against the wind) b % 5z i eh
HESE A I

ARMR GG E RS G EARLY

DI AERABWIL LR B TR LAMR G FAT AR AR G2 B
PR (VF TR TR ) BN (R P kR B AT R)S BHEG 0 MR A

BB ER gAY 3 BEARFR LSRR G 5T o

* IMF (2015), Monetary Policy and Financial Stability, August.

5

%% IMF (2013), Systemic Risk Monitoring (“SysMo ) Toolkit—A User Guide, July. %
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P ZARHFELARENE ARRARIAEE T

5%

() EFBHMBEZHREHARS L2 LD L FEF o Al atF
BEESR/P 20 GRS ERBETAR§ 5 3 hs Frhynaz
WHEARE EVMANAd P R ER &7 -2 BHIREH LT B
o ARMRERFIRF R Z 2 I——;‘:H#nﬁ oL E BRI R 4
BLAY ERE LR 2 °

WEEARE AT 6 > A REWH S - BHE % -

I~FERERF 2 GNP EF AR FRE?

(m)AZFIFE TR R ORI FE R 20k o 2 SR AT
@#?%“ﬁﬁ‘ﬁééﬁﬁjﬁﬁﬂﬁJE%ﬁﬁﬁﬁﬁwﬁﬁa%

FEREEY > VUL RIFIIORD R Tred g TRIT

(= )F K ped* > 4e b 5 2> AW (policy communication) 2 22 H i 5o
IR (b 4opd Fodh ~ AR E) S 170 D R G et o

A ERLEFPBHSFRBNTERP A RE R AL B
it R EmSHE - ERETA R (FSB)f = & 2F 23f k5t
EEPEUT b R L RS R RP  RE R AT 2 SRR 2 T

BHLEH B He § 375 ME(ER o b RIS §E o Rrhesd -

Federal Reserve Bank of New York (2014), Financial Stability Monitoring, June.
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it IMF & it 2> 4 - (FSls)

% < 35 #&(Core Set)

7% A 8 ## (Deposit-takers)

R cETFAREHET A
(Capital adequacy) (Regulatory capital to risk-weighted assets)
AR T ARGETA
(Regulatory Tier 1 capital to risk-weighted assets)
S AR B AT A R 1R G/ A
(Nonperforming loans net of provisions to capital)

FAE SEUE RS Ao X 1]
(Asset quality) (Nonperforming loans to total gross loans)

R A T X

(Sectoral distribution of loans to total loans)

E@x i CF AR
(Earnings and profitability) (Return on assets)

- AR

(Return on equity)
c EFLE T~ [~

(Interest margin to gross income)
T R NE NN

(Noninterest expenses to gross income)

s Y ea B F AT ARG
(Liquidity) (Liquid assets to total assets ; Liquid asset ratio)
st T AR R
(Liquid assets to short-term liabilities)

7 HB AR R o ChEEEIR/E A
(Sensitivity to market risk) (Net open position in foreign exchange to capital)
2%tk 45 & (Encouraged Set)
7 A5 H I "R ATA
(Deposit-takers) (Capital to assets)

C AR RIT A
(Large Exposures to capital)
© 3R BT
(Geographical distribution of loans to total loans)
AN ERE RRFT AT A
(Gross asset position in financial derivatives to
capital)
AR ERE SRLFINE/F A
(Gross liability position in financial derivatives to
capital)
IR W R RNV A E B
(Trading income to total income)
o« A 1%‘3 'il'/,ili.‘flllég%‘: *
(Personnel expenses to noninterest expenses)
c R EE FHEAL
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(Spread between reference lending and deposit rates)
c HEFRITH AR 2 R F LR

(Spread between highest and lowest interbank rate)
« E 2 alPRA R (27 EATD)

(Customer deposits to total (noninterbank) loans)
S RS NN X

(Foreign-currency-denominated loans to total loans)
c RESEWOE R A

(Foreign-currency-denominated liabilities to total

liabilities)

R EERFENRE/IF A

(Net open position in equities to capital)

EEry T

(Other financial corporations)

CFAIE R T AL
(Assets to total financial system assets)
- ¥ A/GDP
( Assets to GDP)

2 gtk AR
(Nonfinancial corporations
sector)

FEEY

(Total debt to equity)
< EEARP

(Return on equity)
* 777%}/'51'1}\ fsiih;

(Earnings to interest and principal expenses)
c R RGN E

(Net foreign exchange exposure to equity)
R RS M A S

(Number of applications for protection from
creditors)

L * FSTINF f R /GDP

(Households) (Household debt to GDP)

A S ff] BN L RIVEESRS
(Household debt service and principal payments to
income)

7 Mk
(Market liquidity)

ez sy g g
(Average bid-ask spread in the securities market)
c % (P p Tion s
(Average daily turnover ratio in the securities market)

THAETH
(Real estate markets)

R AY AR
(Residential real estate prices)
cHF B AR
(Commercial real estate prices)
TS T I
(Residential real estate loans to total loans)
C B EF B A IRTARIR
(Commercial real estate loans to total loans)

Go) e EREEEPM 2 H i B B bldott S H e

AL 1//)?!

: “Financial Soundness Indicators: Compilation Guide,” IMF, March 2006.
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