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7KH� IRFXV� RI� WKLV� 1HZVOHWWHU� LV� RQ�JOREDO� WUHQGV� LQ� VRYHUHLJQ� GHEW�PDQDJHPHQW�� 7KLV� ZDV� WKH� WKHPH�RI�,DQ�6WRUNH\·V�SUHVHQWDWLRQ�DW�WKH�)7$�)LQDQFH�DQG�7UHDVXU\�0DQDJH�PHQW� &RQIHUHQFH� LQ� &DQEHUUD� LQ�0D\������$OVR��WKHUH�DUH�DUWLFOHV�FRYHULQJ�
• (YROXWLRQ� 3KDVHV� LQ� 6RYHUHLJQ�'HEW�0DQDJHPHQW�
• /RFDO�*RYHUQPHQW� 7UHDVXU\� 3ROL�FLHV�LQ�1HZ�=HDODQG�
• (VVHQWLDO� 5HDGLQJ� IRU� 6RYHUHLJQ�'HEW�0DQDJHUV�
• $Q� $VVHVVPHQW� RI� WKH� )7$� )L�QDQFH� DQG� 7UHDVXU\� 0DQDJH�PHQW�&RQIHUHQFH�LQ�&DQEHUUD�

7KH�DUWLFOH� RQ� ´*RYHUQPHQW�&DVK�DQG� 7UHDVXU\� 0DQDJHPHQW� 5H�IRUPµ� UHIHUUHG� WR� LQ� WKH� ODVW�1HZV�OHWWHU� ZDV� SXEOLVKHG� LQ� WKH� $VLDQ�'HYHORSPHQW�%DQN�-XQH�(GLWLRQ�RI�WKH�´7KH�*RYHUQDQFH�%ULHIµ��ZKLFK�LV� D� TXDUWHUO\� QHZVOHWWHU� UHVSRQG�LQJ� WR� LQTXLULHV� DQG� GHPDQGV� IRU�VKRUW�� HDV\�WR�UHDG� UHIHUHQFHV� RQ�VSHFLILF� JRYHUQDQFH� UHODWHG� LV�VXHV�:H� KDYH� KDUG� FRSLHV� DYDLODEOH� LI�WKHUH� LV� DQ\� LQWHUHVW� IURP� UHDGHUV��$�FRS\�ZLOO�EH�SRVWHG�WR�WKH�$'%·V�JRYHUQDQFH� ZHE� VLWH� ZLWKLQ� WKH�QH[W� �� PRQWKV�� ZKHUH� SUHYLRXV� LV�VXHV�FDQ�DOVR�EH�DFFHVVHG�KWWS���ZZZ�DGE�RUJ�JRYHUQDQFH

2YHU�WKH�SDVW���PRQWKV��ZH�KDYH�
• FRQWLQXHG� WKH� $'%� FRQVXOWLQJ�DVVLJQPHQW� IRU� WKH� 0LQLVWU\� RI�)LQDQFH�LQ�,QGLD��ZLWK�$)�)HUJX�VRQ� 	� &R�� LQFOXGLQJ� WKH� PDQ�DJHPHQW�RI�D�VWXG\�YLVLW�WR�$XV�WUDOLD� DQG� 1HZ� =HDODQG� E\� ,Q�GLDQ� *RYHUQPHQW� RIILFLDOV� LQ�ODWH�0D\�DQG�HDUO\�-XQH�
• FRQWLQXHG�WR�DVVLVW�$&,/�$XVWUD�

OLD� ZLWK� WKH� $XV$,'� ,QGRQHVLDQ�'HEW� 0DQDJHPHQW� 3URMHFW� LQ�-DNDUWD�
• FRQWUDFWHG� WR� 6$*5,&� ,QWHUQD�WLRQDO� $GYLVRU\� 6XSSRUW� )DFLOLW\�WR� XQGHUWDNH�D�GHEW�PDQDJH�PHQW� SURMHFW� IRU� WKH� *RYHUQ�PHQW� RI� 3DSXD� 1HZ� *XLQHD�IXQGHG�E\�$XV$,'³WKLV�SURMHFW�FRPPHQFHV�DW�WKH�HQG�RI�-XO\�
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6SHFLDO�SRLQWV�RI�LQWHUHVW�
• Changes planned for issu-

ance of JGBs include a plan 
to introduce a system of pri-
mary dealers to replace the 
current underwriting syndi-
cate and plans to diversify 
the field of potential investors 
for government bonds.

• The article on “Government 
Cash and Treasury Manage-
ment Reform” was published 
in the June Edition of ADB 
“The Governance Brief”.
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OLDELOLWLHV
• )XOO�LGHQWLILFDWLRQ�RI�FRQWLQ�JHQW�REOLJDWLRQV�
• 5LVN�PDQDJHPHQW�EDVHG�RQ�PDUNHW�YDOXHV�ZLWK�WHFK�QLTXHV�VXFK�DV�9D5
• %HQFKPDUN�SRUWIROLRV�DQG�5$30)XOO�7UHDVXU\�0DQDJHPHQW
• &OLHQW�VHUYLFLQJ�
• $VVHW�OLDELOLW\�PDQDJHPHQW�IUDPHZRUN
• 5LVN�PDQDJHPHQW�EDVHG�RQ�PDUNHW�YDOXHV�ZLWK�WHFK�QLTXHV�VXFK�DV�9D5
• %HQFKPDUN�SRUWIROLRV�DQG�5$30

:H� KDYH� IRXQG� WKURXJK� RXU�H[SHULHQFHV� WKDW� ZH� FDQ� XVH�IRXU� FDWHJRULHV� WR� FKDUDFWHU�LVH� WKH� GLIIHUHQW� OHYHOV� RI� GH�YHORSPHQW� DQG� VRSKLVWLFDWLRQ�LQ� VRYHUHLJQ� GHEW� PDQDJH�PHQW�� ZLWK� WKH� IROORZLQJ� NH\�FKDUDFWHULVWLFV� XQGHU� HDFK�FDWHJRU\�'HEW�,VVXDQFH�	�5HFRUGLQJ
• )RFXV�RQ�GHYHORSLQJ�GR�PHVWLF�GHEW�PDUNHWV
• )UDJPHQWDWLRQ�DQG�SURE�OHPV�LQ�FRRUGLQDWLQJ�GHEW�PDQDJHPHQW�ZLWK�PRQH�WDU\�SROLF\
• 3UREOHPV�LQ�DQDO\VLQJ�DQG�

FRQWUROOLQJ�WKH�LPSDFW�RI�GHEW�VHUYLFLQJ�RQ�WKH�EXGJHW
• 3UREOHPV�FRQWUROOLQJ�FRQWLQ�JHQW�OLDELOLWLHV/LDELOLW\�&DVK�0DQDJHPHQW
• 5HGXFLQJ�RU�HOLPLQDWLQJ�IRU�HLJQ�FXUUHQF\�GHEW
• ,QWHJUDWLRQ�RI�GHEW�PDQ�DJHPHQW�DQG�DJJUHJDWH�JRYHUQPHQW�FDVKIORZV
• 5LVN�PDQDJHPHQW�DURXQG�EXGJHW�GHEW�VHUYLFH�FRVW�ZLWK�WHFKQLTXHV�VXFK�DV�%D5�DQG�&D5$VVHW�/LDELOLW\�0DQDJHPHQW
• )XOO�LQWHJUDWLRQ�RI�DVVHWV�DQG�

GXULQJ� WKH� SODQQLQJ� SURFHVV���)RU� H[DPSOH�� GHWDLOV� DUH� RQ�WKHLU�UHVSHFWLYH�ZHEVLWHV�7KLV� WUDQVSDUHQW� DSSURDFK�DQG�OHYHO�RI�GLVFORVXUH�DQG�UH�SRUWLQJ� KDV� UHFHLYHG� SRVLWLYH�FRPPHQWV� IURP� D� QXPEHU� RI�VRXUFHV� DQG� ZH� FRQVLGHU� WKLV�WR� EH� LQWHUQDWLRQDO� EHVW� SUDF�WLFH�

7KH� /RFDO� *RYHUQPHQW� $FW������ SHUPLWV� ORFDO� DXWKRULWLHV�WR�ERUURZ�LQ�1HZ�=HDODQG�GRO�ODUV�� ZLWK� WKH� GHEW� UDLVHG� QRW�JXDUDQWHHG� E\� WKH� *RYHUQ�PHQW�RI�1HZ�=HDODQG�+RZHYHU�� WKH�$FW� UHTXLUHV� WKH�/RFDO� $XWKRULW\� WR� KDYH� LQ�SODFH�DPRQJVW�RWKHUV�

• D� UHYHQXH� DQG� ILQDQFLQJ�SROLF\
• D�OLDELOLW\�PDQDJHPHQW�SRO�LF\
• DQ�LQYHVWPHQW�SROLF\7KHUHIRUH�� HDFK� ORFDO� DXWKRU�LW\� KDV� GHYHORSHG� D� FRPSUH�KHQVLYH�WUHDVXU\�PDQDJHPHQW�SROLF\�� ZKLFK� LV� IXOO\� GLVFORVHG�

((YYRR OOXXWW LLRRQ�Q�33KKDDVVHHV�V� LLQ�Q�66RRYYHHUUHH LLJJQ�Q�''HHEEW �W �00DDQQDDJJHHPPHHQQWW

Four categories that 

characterise the 

different levels of 

development and 

sophistication in 

sovereign debt 

management.
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WXUDO�&KDQJHV�������
• .DUL� 1DUV� HG��� ([FHOOHQFH� LQ�'HEW� 0DQDJHPHQW�� 7KH�6WUDWHJLHV� RI� /HDGLQJ� ,QWHU�QDWLRQDO�%RUURZHUV�������,Q�DGGLWLRQ��7KH�6HFRQG�6RYHU�HLJQ� 'HEW� 0DQDJHPHQW� )R�UXP��&RPSLODWLRQ�RI�3UHVHQWD�WLRQV� IURP�D�&RQIHUHQFH�KHOG�DW�WKH�:RUOG�%DQN�LQ�:DVKLQJ�WRQ� '�&��� RQ� 1RYHPEHU� ����������LV�KLJKO\�UHFRPPHQGHG�

:H� KDYH� RIWHQ� EHHQ� DVNHG�WKH�TXHVWLRQ�´ZKDW�VKRXOG�ZH�UHDG�WR�JHW�DQ�XQGHUVWDQGLQJ�RI� VRYHUHLJQ� GHEW� PDQDJH�PHQW"µ� :H� UHFRPPHQG� WKH�IROORZLQJ�SXEOLFDWLRQV�
• ,0)�:RUOG� %DQN� *XLGHOLQHV�IRU� 3XEOLF� 'HEW� 0DQDJH�PHQW�DQG�WKH�$FFRPSDQ\�LQJ�'RFXPHQW������������
• ,0)�DQG�:RUOG� %DQN�'HYHO�RSLQJ� *RYHUQPHQW� %RQG�

0DUNHWV�� $� +DQGERRN������
• ,QVWLWXWLRQDO� $UUDQJHPHQWV�IRU� 3XEOLF� 'HEW� 0DQDJH�PHQW�� :RUOG� %DQN� 3ROLF\�:RUNLQJ�3DSHU������������
• 2(&'� 'HEW� 0DQDJHPHQW�DQG� *RYHUQPHQW� 6HFXULWLHV�0DUNHWV� LQ� WKH� ��VW�&HQWXU\�������
• 2(&'�3XEOLF�'HEW�0DUNHWV��7UHQGV� DQG� 5HFHQW� 6WUXF�

$�VLJQLILFDQW�IRFXV�RI�WKH�&RQ�IHUHQFH�ZDV� RQ� 3XEOLF�3ULYDWH�3DUWQHUVKLSV��333��ZLWK�D�QXP�EHU� RI� H[FHOOHQW� SUHVHQWDWLRQV�LQFOXGLQJ� RQH� RQ� WKH� /RQGRQ�8QGHUJURXQG� �DQ� H[DPSOH� RI�WKH�ODUJHVW�333�LQ�WKH�ZRUOG��

0F1DEE��7&9�
• ´2IIVKRUH�0DUNHWV�DQG�:KDW�7KH\�$UH� 'HOLYHULQJ� IRU� 7&RUSµ� E\�:D\QH�-DUPDQ��16:�7&RUS�
• ´$SSO\LQJ�DQ� $VVHW�/LDELOLW\�0DQ�DJHPHQW� )UDPHZRUN� WR� 6RYHU�HLJQ� 'HEW� 0DQDJHPHQWµ� E\�3KLOLS�&RPEHV�DQG�*UHJ�+RUPDQ��1='02�7KH�&RQIHUHQFH�KDG�D�YHU\��XVH�IXO� RQH�GD\� ZRUNVKRS� RQ� ´7KH�*RYHUQPHQW� /RDQ� *XDUDQWHH�)HH�5HJLPHV��7RZDUGV�DFKLHYLQJ�D�IXQGLQJ�OHYHO�SOD\LQJ�ILHOGµ�

2WKHU�UHOHYDQW�SXEOLFDWLRQV�UH�OHDVHG�RYHU�WKH�SDVW���PRQWKV�
• $'%�$QQXDO�5HSRUW�����
• '0)$6�'0)$6�3URJUDPPH�$QQXDO�5HSRUW�����

3XEOLFDWLRQV� UHOHDVHG� E\� 6RY�HUHLJQ�'HEW�0DQDJHPHQW�2I�ILFHV�RYHU�WKH�SDVW���PRQWKV�
• %HOJLXP�$QQXDO�5HSRUW�����
• *HUPDQ\�-XO\������1HZVOHWWHU
• *UHHFH�3XEOLF�'HEW�0DQDJHPHQW�%XOOHWLQ�1R�����0DUFK�����
• ,FHODQG�$QQXDO�5HSRUW�����
• ,UHODQG�$QQXDO�5HSRUW�����

• -DSDQ�-*%�4XDUWHUO\�1HZVOHWWHU�$SULO�����
• 1HZ�=HDODQG�(FRQRPLF�DQG�)LQDQFLDO�2YHUYLHZ�����
• 3RUWXJDO�$QQXDO�5HSRUW�����
• 6SDLQ�$QQXDO�5HSRUW�����
• 8. '02�5HYLHZ��������
• 8.�'02�$QQXDO�5HSRUW�����

((VVVVHHQQWW LLDD O �O �55HHDDGG LLQQJ�J�IIRRU�U�66RRYYHHUUHH LLJJQ�Q�''HHEEW�W�00DDQQDDJJHHUUVV
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7KH� VHFRQG� )LQDQFH�DQG� 7UHDVXU\�$VVRFLDWLRQ�RI�$XVWUDOLD�3XEOLF�6HF�WRU�)LQDQFH�DQG�7UHDVXU\�0DQDJH�PHQW�&RQIHUHQFH�LQ�0D\�ZDV�ZHOO�DWWHQGHG�DQG�YHU\�VXFFHVVIXO�7KHUH�ZHUH�D�QXPEHU�RI�H[FHOOHQW�SUHVHQWDWLRQV�IURP�GHEW�RIILFHV�
• ´5HYLHZ� RI� WKH� &RPPRQZHDOWK�*RYHUQPHQW� 6HFXULWLHV� 0DUNHWµ� E\�%ODLU�&RPOH\��$2)0�
• ´/LTXLGLW\� 5LVN� 0DQDJHPHQW� DQG�WKH� 5ROH� RI� $/&2� LQ� &HQWUDO� )L�QDQFLQJ� $XWKRULWLHVµ� E\� )LRQD�

“The second FTA Public 

Sector Finance and Treasury 

Management Conference  on 

26-28 May 2003 was attended 

by around 120 delegates”



7KH� 6RYHUHLJQ� 'HEW� 0DQDJH�PHQW�2IILFH�ZHEVLWHV�LQFOXGH�$UJHQWLQD���ZZZ�PHFRQ�JRY�DU�ILQDQ]DV$XVWUDOLD���ZZZ�DRIP�JRY�DX$XVWULD���ZZZ�RHEID�FR�DW%HOJLXP�� ZZZ�WUHDVXU\�IJRY�EH�LQWHUGHWWH%UD]LO���ZZZ�WHVRXUR�ID]HQGD�JRY�EU&DQDGD���ZZZ�ILQ�JF�FD&RORPELD�� ZZZ�PLQKDFLHQGD�JRY�FR'HQPDUN�� ZZZ�QDWLRQDOEDQNHQ�GN)LQODQG���ZZZ�YDOWLRNRQWWRUL�IL)UDQFH���ZZZ�IUDQFHWUHVRU�JRXY�IU*HUPDQ\���ZZZ�GHXWVFKH�ILQDQ]DJHQWXU�GH*UHHFH�� ZZZ�PRI�JON�JU+XQJDU\���ZZZ�DOODPSDSLU�KX,FHODQG�� ZZZ�ODQDV\VOD�LV

66RRYYHHUUHH LLJJQ�Q�''HHEEW�W�00DDQQDDJJHHPPHHQQW�W�::HHEEVV LLWWHHVV

6WRUNH\� 	� &R� /LPLWHG� LV� DQ� LQWHUQDWLRQDO� PDQ�DJHPHQW� FRQVXOWDQF\� SURYLGLQJ� LQGHSHQGHQW�VSHFLDOLVW�DGYLFH�RQ�GHEW�DQG�ULVN�PDQDJHPHQW�WR� FHQWUDO� JRYHUQPHQWV�� VWDWH�UHJLRQDO� DQG� OR�FDO� JRYHUQPHQWV�� JRYHUQPHQW� HQWHUSULVHV�� DQG�FRUSRUDWH�WUHDVXULHV�7KH� FRPSDQ\� HPSOR\V� RU� ZRUNV� LQ� SDUWQHUVKLS�ZLWK�UHFRJQLVHG�H[SHUWV�ZKR�KDYH�FRQVLGHUDEOH�LQWHUQDWLRQDO�H[SHULHQFH�LQ�WKH�ILQDQFH�PDUNHWV�DQG� LQ� SXEOLF� VHFWRU� GHEW� PDQDJHPHQW�� :LWK�WKHLU� H[WHQVLYH� SURMHFW� DQG� FKDQJH� PDQDJH�PHQW�H[SHUWLVH�� WKH\�KDYH�GHYHORSHG�DQ� LQWHU�QDWLRQDO� UHSXWDWLRQ� IRU� GHOLYHULQJ� WKH� KLJKHVW�TXDOLW\�SUDFWLFDO�VROXWLRQV�7KHVH� H[SHUWV� KDYH� JDLQHG� SUDFWLFDO� H[SHUL�HQFH�IURP�ZRUNLQJ�LQ�D�JRYHUQPHQW�GHEW�RIILFH�DQG�RQ�$VLDQ�'HYHORSPHQW�%DQN��$XV$,'��,QWHU�QDWLRQDO�0RQHWDU\�)XQG�DQG�:RUOG�%DQN�WHFKQL�FDO�DVVLVWDQFH�SURMHFWV�LQWHUQDWLRQDOO\��6LQFH� WKH� FRPSDQ\� ZDV� HVWDEOLVKHG� LQ� HDUO\������� DVVLJQPHQWV� KDYH� EHHQ� XQGHUWDNHQ� LQ�$XVWUDOLD�� )LML�� ,QGLD�� ,QGRQHVLD�� /LWKXDQLD�0DXULWLXV�� 1HZ� =HDODQG�� 3DSXD� 1HZ� *XLQHD��6RORPRQ�,VODQGV�DQG�7KDLODQG�

,DQ�6WRUNH\'LUHFWRU���/DUVHQ�&UHVFHQW32�%R[������7DZD:HOOLQJWRQ��1=3KRQH���������������������)D[������� �����������������0RELOH��������������������(PDLO������LQIR#VWRUNH\DQGFR�FRP:HE��� ZZZ�VWRUNH\DQGFR�FRP
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,QGLD���ZZZ�ILQPLQ�QLF�LQ�FDDD,QGRQHVLD�� ZZZ�GPR�RU�LG,UHODQG���ZZZ�QWPD�LH,VUDHO���ZZZ�PRI�JRY�LO�GHEW,WDO\���ZZZ�WHVRUR�LW-DPDLFD���ZZZ�PRI�JRY�MP�GPX-DSDQ���ZZZ�PRI�JR�MS�HQJOLVK/LWKXDQLD���ZZZ�ILQPLQ�OW�IPKRPHHQ�KWP/X[HPERXUJ�� ZZZ�HWDW�OX�760H[LFR���ZZZ�VKFS�JRE�P[0RURFFR���ZZZ�ILQDQFHV�JRY�PD1HWKHUODQGV���ZZZ�GXWFKVWDWH�QO1HZ�=HDODQG�� ZZZ�Q]GPR�JRYW�Q]1LJHULD�� ZZZ�GPRQLJHULD�FRP3HUX���ZZZ�PHI�JRE�SH�'*&3�LQGH[�KWP3KLOLSSLQHV���ZZZ�GRI�JRY�SK

3RODQG�� ZZZ�PRIQHW�JRY�SO3RUWXJDO���ZZZ�LJFS�SW6ORYHQLD���ZZZ�JRY�VL�PI�DQJO6RXWK�$IULFD�� ZZZ�ILQDQFH�JRY�]D6SDLQ���ZZZ�PLQHFR�HV�WHVRUR6ZHGHQ���ZZZ�UJN�VH6ZLW]HUODQG���ZZZ�HIY�DGPLQ�FK7KDLODQG���ZZZ�SGPR�JRY�JR�WK7XUNH\���ZZZ�WUHDVXU\�JRY�WU�LQGH[H�KWP8QLWHG�.LQJGRP�� ZZZ�GPR�JRY�XN8QLWHG�6WDWHV���ZZZ�SXEOLFGHEW�WUHDV�JRY


