
	TRANSPARENCY

	Transparency is a General Principle in the Osaka Action Agenda.  To build on this, APEC Leaders agreed in the 2001 Shanghai Accord to develop transparency standards and report progress in the Individual Action Plan.  Since 2002, Leaders agreed in the Leaders’ Statement to Implement APEC Transparency Standards to General Transparency Standards, including on monetary, financial and fiscal policies and dissemination of macroeconomic policy data, and to area-Specific Transparency Standards on tariffs, non-tariff measures, services, investment, standards and conformance, customs procedures, intellectual property rights, competition policy, deregulation/regulatory review, mobility of business people and government procurement.  Leaders agreed to review the Transparency Standards periodically and, where appropriate, review, revise and expand them further


	
	Economies’ Current Approach to Transparency
	Future Improvements Planned

	Economies’ General Framework

for Ensuring Transparency in 

areas covered by Leaders’ 

General Transparency Standards*

	Customs Procedures

Singapore has taken steps to make customs procedures transparent to the trade and has adopted the transparency standards on customs procedures endorsed by APEC leaders.

As co-coordinator of the CAP “Public Availability of Information”, Singapore, together with Hong Kong China, came up with a survey to study members’ ongoing improvements in transparency.

Frequent and regular dialogue sessions are conducted with Singapore’s business community, including the various Chambers of Commerce, and associations of the freight forwarders, shipping and transport agents, who are informed of changes made to customs procedures and legislations.

Singapore has come up with brochures in 6 languages on customs regulations and requirements, available at all customs checkpoints. Singapore has also made a video showing the latest customs information for travellers’ convenience.

Singapore has formally requested that the association of employment agencies inform foreign workers coming to Singapore on customs regulations.

In addition, Singapore has contributed to the “Best Practices” Handbook detailing how Customs laws, regulations, guidelines and rulings are disseminated to the public, as well as the ABAC Customs Handbook on economies’ trade facilitative elements.
Information on Singapore’s Authorised Economic Operator programme  i.e. Secure Trade Partnership (STP) and the list of certified companies can be found in Singapore Customs’ website. The STP Guidelines and Criteria, STP Handbook and FAQs are also posted on the website and disseminated to all participants attending the STP outreach sessions such as seminars and courses.


	Singapore will continue to obtain feedback from its business community to further improve on its transparency standards and its information dissemination process to businesses.

	Transparency in monetary, financial and fiscal policies and dissemination of macroeconomic policy data**

	Monetary and financial policy

The Financial System Stability Assessment (FSSA) report on Singapore released in Feb 2004 endorsed Singapore’s  high degree of compliance with international standards and codes.  In particular, the report acknowledged that  Singapore has taken steps to enhance its transparency monetary and financial policy in the following key areas:

Monetary policy

Timely dissemination of information on monetary policy includes the MAS’ semi-annual Monetary Policy Statement which announces changes to the key parameters of the exchange-rate policy band in the period ahead, and provides a chart on trade weighted exchange rate index (TWI) over the preceding one-year period. The accompanying Macroeconomic Review provides a detailed assessment of recent economic developments and outlook that underlies the monetary policy stance. 

Since April 2006, MAS publishes ex-post weekly data on the Singapore dollar nominal effective rate (S$NEER) index in the MAS website and Statistical Appendix of the Macroeconomic Review.  The S$NEER series start in January 1999, and is updated every six months in conjunction with the release of the Monetary Policy Statement.  
MAS publishes the lending and borrowing rates of the Standing Facility, which are derived from its money market transactions daily, and the MAS balance sheet on a monthly basis. MAS publishes a review of its money market operations in each October issue of the Macroeconomic Review. 

Financial policy

To strengthen the reporting of financial policies, MAS disseminates such information regularly through policy statements and speeches which are readily available on MAS website, and are also released to the media. On a routine basis, MAS responds to public and media queries to clarify existing financial policies or proposed changes to legislation. The MAS Annual Report has information and data on growth and performance of the financial sector. MAS also publishes an annual Financial Stability Review which analyses the risks and vulnerabilities arising from developments in Singapore and the global economy and assesses their implications for the soundness and stability of the financial system.
MAS has published several monographs to explain MAS’ roles, responsibilities and principles in financial sector supervision, clearing and settlement systems, exchange rate policy and monetary policy operations.

MAS also regularly issue its consultation papers online, and invite the public to comment and feedback on existing or proposed regulatory measures, or important supervisory policy issues within a specific response timeframe. 

Transparency in dissemination of macroeconomic policy data

Singapore publishes detailed information on the macroeconomic performance of the Singapore economy on a quarterly basis, through the Economic Survey Series publications. The publication is launched quarterly via a press conference that includes major international news-wires. The full publication is simultaneously made available for free downloading on the Ministry of Trade and Industry website.

Fiscal Policy

Singapore agrees that the IMF Code of Good Practices on Fiscal Transparency would enhance the transparency of an economy’s management of government finances. However, our view is that guidelines on fiscal management and transparency need to be adapted to suit individual countries’ unique economic, political and institutional circumstances.  Each country must develop its own approach to achieve the objectives of good fiscal management and accountability.        

Singapore has continually reviewed its compliance with the IMF Code in areas such as clarity of roles and responsibilities of public sector agencies; public availability of information on government finances; having a clear budget preparation, execution and reporting framework/structure; as well as assuring integrity in the system through audits.

On data dissemination, Singapore participates in IMF’s Special Data Dissemination Standard (SDDS), and is in full compliance with it.    


	Singapore's monetary policy framework is transparent and its objectives are understood by the markets.  Singapore will continue to evaluate the need and assess appropriate steps to further strengthen transparency.    
Singapore is likely to participate in the Data ROSC exercise after 2010.




Appendix – APEC Leaders Transparency Standards, paragraphs 1 through 6 and 9 through 11.

General Principles 

1. (a) Each Economy will ensure that its laws, regulations, and progressively, procedures and administrative rulings of general application respecting matters in Section C of Part One of the Osaka Action Agenda are promptly published or otherwise made available, for example via the Internet, in such a manner as to enable interested persons and other Economies to become acquainted with them.  (b) Each Economy will have or designate an official journal or journals and publish any measures referred to in paragraph 1  in such journals.  Each Economy will publish such journals on a regular basis and make copies of them readily available to the public. (c) An Economy may comply with subparagraph (b) by publication on the Internet. (d) Each Economy will promote observance of the provisions of this paragraph by the regional and local governments and authorities within its customs territory.

2. When possible, each Economy will: (a) publish in advance any measure referred to in paragraph 1 that it proposes to adopt; and (b) provide where applicable interested persons a reasonable opportunity to comment on such proposed measures.

3. Upon request from an interested person or another Economy, an Economy will endeavor to promptly provide information and respond to questions pertaining to any actual or proposed measure referred to in paragraph 1.

4. Each Economy will ensure in its administrative proceedings applying any measure referred to in paragraph 1 that: (a) wherever possible, persons of another Economy that are directly affected by a proceeding are provided reasonable notice, in accordance with domestic procedures, when a proceeding is initiated, including a description of the nature of the proceeding, a statement of the legal authority under which the proceeding is initiated and a general description of any issues in controversy; (b) such persons are afforded a reasonable opportunity to present facts and arguments in support of their positions prior to any final administrative action, when time, the nature of the proceeding and the public interest permit; and (c) its procedures are in accordance with domestic law.

5. Where warranted, each Economy will ensure that appropriate domestic procedures are in place to enable prompt review and correction of final administrative actions, other than those taken for sensitive prudential reasons, regarding matters covered by these Standards, that: (a) provide for tribunals or panels that are impartial and independent of any office or authority entrusted with administrative enforcement and have no substantial interest in the outcome of the matter; (b) provide parties to any proceeding with a reasonable opportunity  to present their respective positions; (c) provide parties to any proceeding with a decision based on the evidence and submissions of record or, where required by domestic law, the record compiled by the administrative authority; and (d) ensure, subject to appeal or further review under domestic law, that such decisions are implemented by, and govern the practice of, the offices or authorities regarding the administrative action at issue.

6. For purposes of these Standards, administrative ruling of general application means an administrative ruling or interpretation that applies to all persons and fact situations that fall generally within its ambit and that establishes a norm of conduct but does not include: (a) a determination or ruling made in an administrative or quasi-judicial proceeding that applies to a particular person, good or service of another Economy in a specific case; or (b) a ruling that adjudicates with respect to a particular act or practice.

Transparency in Monetary, Financial and Fiscal Policies and the Dissemination of Macroeconomic Policy Data
9. Prior to our agreement in the Shanghai Accord to implement APEC transparency principles, we agreed in Brunei Darussalam in 2000 to support the key standards identified by the Financial Stability Forum.  Three of these key standards focus on transparency: (a) Code of Good Practices on Transparency in Monetary and Financial Policies: Declaration of Principles; (b) Code of Good Practices on Fiscal Transparency; and (c) General and Special Data Dissemination Standards.

10. Following APEC Finance Ministers' decision to support the assessment of Economies' implementation of these transparency codes through the IMF‑led Reports on the Observance of Standards and Codes (ROSCs), Economies are encouraged to  participate fully in the ROSC  program.  As voluntary disclosure of ROSC modules promotes transparency, Economies should, where practicable, disclose the results of these assessments.

11. The provisions of this Statement will not require any Economy to disclose confidential information where such disclosure would impede law enforcement, the enactment of laws, or otherwise be contrary to the public interest or would prejudice the legitimate commercial interests of particular persons or enterprises.
* Economies should report against the actual language in the APEC Leaders’ General Transparency Standards, paragraphs 1 through 6 and 11, which can be found in the Appendix attached at the end of this document.





** Economies should report against the actual language in the APEC Leaders’ Transparency Standards on Transparency in Monetary, Financial and Fiscal Policies and the Dissemination of Macroeconomic Policy Data, paragraphs 9 and 10, which can be found in the �HYPERLINK  \l "Appendix"��Appendix� attached at the end of this document.











