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Exchange rates depreciated and volatilities increasec
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Equity prices plunged and volatilities rose markedly
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Money markets came under stress

Spreads between interbank and
Treasury bill rates’
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AUD = Australian dollar; JPY = yen; KRW = won; HKD = Hong Kong dollar; INR = Indian rupee; USD = US dollar.
! Five-day moving average, in basis points; updated to 20 January 20029, Based on three-month interest rates. 2 Spreads

Swap-implied US dollar rates over Libor
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hetween US dollar interbank rates implied by covered interest parity and three-month S dollar Libor, in basis points; implied rates are

calculated from forward and spot exchange rates against the US dollar and local onshore interbank rates.

Source : BIS



Impacts on Asian markets (IV)

Credit market condition tightened



