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,W� ZDV� H[WUHPHO\� WUDXPDWLF� WR�ZDWFK� WKH� HYHQWV� XQIROG� RQ� 6HS�WHPEHU� ���� DQG� WKH� GHYDVWDWLRQ�WKDW�UHVXOWHG���*LYHQ�WKH�QXPEHU�RI�ILQDQFLDO� LQVWLWXWLRQV� WKDW�FRYHU�VRY�HUHLJQ� GHEW� RIILFHV� ZLWK� RIILFHV� LQ�WKH� :RUOG� 7UDGH� &HQWHU� �:7&���WKHUH� KDYH� QR� GRXEW� EHHQ� PDQ\�FDVXDOWLHV� WKDW� � ZRXOG� KDYH� EHHQZHOO�NQRZQ� WR� WKH� VRYHUHLJQ� GHEW�PDQDJHPHQW�FRPPXQLW\�2XU� V\PSDWK\� LV� ZLWK� WKHLU� IDPLOLHV�DQG� WKH� ILQDQFLDO� LQVWLWXWLRQV� WKDW�KDYH�VXIIHUHG�WKLV� WHUULEOH� ORVV��2QH�FDQQRW� HYHQ� FRPSUHKHQG�ZKDW� LW�PXVW�EH� OLNH� WR� VXIIHU� WKH� ORVVHV� UH�SRUWHG�E\��IRU�H[DPSOH��&DQWRU�)LW]�JHUDOG� ZKHUH� ���� RI� WKHLU� �����

JOREDO�ZRUN�IRUFH�SHULVKHG�0RUHRYHU��IRU�WKRVH�RI�XV�WKDW�KDYH�YLVLWHG� ILQDQFLDO� LQVWLWXWLRQV�� UDWLQJ�DJHQFLHV� DQG� RWKHU� ILUPV LQ� WKH��:7&�� :RUOG� )LQDQFLDO� &HQWHU� DQG�DURXQG�WKH�:DOO�6WUHHW�DUHD�ZLOO�UH�DOLVH� WKH� HQRUPLW\� RI� WKH� GLVDVWHU��+RZHYHU�� LW� LV� VWLOO� XQEHOLHYDEOH� WR�VHH� WZR� EXLOGLQJV� WKH� VL]H� RI� WKH�:7&� UHGXFHG� WR� UXEEOH DQG� QRZ�JRQH�IURP�WKH�1HZ�<RUN�VN\OLQH�:H� DUH� FRQWLQXLQJ� ZLWK� LQWHUQD�WLRQDO� FRQVXOWLQJ�DVVLJQPHQWV�� FXU�UHQWO\� LQ�1HZ�'HOKL� �DW� WKH�WLPH�RI�SXEOLVKLQJ� WKLV� 1HZVOHWWHU��� DQG�FOHDUO\� QRWLFLQJ� WKH� PXFK� WLJKWHU�DLUSRUW� VHFXULW\� DQG� RI� FRXUVH�ORQJHU�WUDYHOOLQJ�WLPHV�

,W� KDV� DJDLQ� EHHQ� D� EXV\� WKUHH�PRQWKV� IRU�XV� VLQFH�WKH� ODVW�QHZV�OHWWHU��:H�KDYH�FRQWLQXHG�RXU� LQ�YROYHPHQW� LQ� FRQVXOWLQJ� DVVLJQ�PHQWV� LQ� ,QGRQHVLD��0DXULWLXV� DQG�7KDLODQG�� ,Q� DGGLWLRQ�� ZH� KDYH�FRPPHQFHG� WZR� $'%� FRQVXOWLQJ�DVVLJQPHQWV�LQ�)LML�DQG�,QGLD�7KLV� KDV� OHG� WR� D� VLJQLILFDQW�DPRXQW�RI�WLPH�RQ�LQ�FRXQWU\�PLV�VLRQV�DQG�DZD\�IURP�WKH�RIILFH��$V�

VXFK��ZH�KDYH�QRW�PDGH�DQ\�VLJ�QLILFDQW� HQKDQFHPHQWV� RU� XS�GDWHV� WR� WKH� WKH� FRPSDQ\� ZHE�VLWH�� +RZHYHU�� WKH� ZHEVLWH� GRHV�KDYH� D� OLEUDU\� RI� LQIRUPDWLRQ� RQ�VRYHUHLJQ�GHEW�PDQDJHPHQW�DQG�D� FRPSUHKHQVLYH� VHW� RI� OLQNV� WR�VRYHUHLJQ� GHEW� RIILFH� ZHEVLWHV���&RQWULEXWLRQV�DUH�PRVW�ZHOFRPH��2XU�ZHEVLWH�LV�ZZZ�VWRUNH\DQGFR�FRP
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6SHFLDO�SRLQWV�RI�LQWHUHVW�
• There has been a delay in the 

release of the IMF/World Bank 
publications—“A Manual on 
Sound Practice in Sovereign Debt 
Management” and  “Developing 
Government Bond Markets: A 
Handbook”.

• CS-DRMS 2000+ was formally 
released on 24 October 2001.

• The FTA Public Sector Finance 
& Treasury Management Confer-
ence is to be held in Canberra on 
15-17 April 2002.
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FDWLRQV� WKDW� FRXOG� HYHQWXDOO\�UHSODFH�H[LVWLQJ�IURQW�	�PLGGOH�RIILFH�V\VWHPV���7KHVH�DSSOLFD�WLRQV�DSSO\�D�VHW�RI�EXVLQHVV�RU�PDWKHPDWLFDO� UXOHV� UHODWHG� WR�WKH� SDUWLFXODU� EXVLQHVV� DSSOL�FDWLRQ�DQG�D�VHW�RI�GDWDEDVH�UXOHV�WR�ORFDWH�WKH�GDWD��ZKLFK�FDQ� EH� VWRUHG� ORFDOO\� RU� RE�WDLQHG�IURP�WKH�,QWHUQHW���%DFN�RIILFH� SURFHVVLQJ� LV� KDQGOHG�E\� WKH� WUDQVDFWLRQ� RU� HYHQW�SURFHVVLQJ�HQJLQH���7KH�NH\�WR�WKLV� VWUXFWXUH� LV� WKH� DQDO\WLFDO�DSSOLFDWLRQ� VXLWH�� DQ� HQYLURQ�PHQW�ZKHUH�PRGHOV�DQG� WRRO�NLWV�FDQ�EH�HDVLO\�GHYHORSHG�

:HE�HQDEOH� IXQFWLRQDOLW\�DQG�LQIUDVWUXFWXUH� FRXOG� VRRQ�FKDQJH� WKH� VWDQGDUG� DS�SURDFK� WR� WUHDVXU\� V\VWHP�GH�VLJQ�2YHU� UHFHQW� \HDUV�� WUHDVXU\�V\VWHPV� KDYH� EHHQ� GHVLJQHG�XVLQJ� DQ� LQWHJUDWHG� V\VWHP�DSSURDFK�ZKHUH� WKH� IURQW� RI�ILFH� DSSOLFDWLRQ� LV� WKH� FHQWUDO�GDWD�GHSRVLWRU\�DQG� WKH�GULY�LQJ� IRUFH� IRU� LQWHUIDFLQJ� ZLWK�PLGGOH�DQG�EDFN�RIILFH�DSSOL�FDWLRQV�� 7KH� QHHG� IRU� �UHDO�WLPH��SRVLWLRQV�DQG�WLPHO\�DQG�DFFXUDWH�UHSRUWLQJ�RI�LQIRUPD�

WLRQ� WR� VXSSRUW� ULVN� PDQDJH�PHQW� GHFLVLRQ�PDNLQJ� DW� DOO�OHYHOV� KDV� EHHQ� WKH� PDLQ�GULYHU�IRU�WKLV�GHVLJQ�7KHUH� LV� DQ� HPHUJLQJ� QXPEHU�RI� V\VWHPV� ZKLFK� FRXOG� UDGL�FDOO\� FKDQJH� WKH� VWUXFWXUH�EDFN�WRZDUGV�D�WUDQVDFWLRQ�RU�HYHQW�SURFHVVLQJ� HQJLQH� ZLWK�DQ� DQDO\WLFDO� DSSOLFDWLRQ� WRRO�DQG� D� ZHE�EDVHG� XVHU� LQWHU�IDFH�� DV� VKRZQ� LQ� LQ� WKH� GLD�JUDP�EHORZ�7KHUH�DUH�V\VWHPV�WKDW�DUH�EH�LQJ� GHYHORSHG� WR� SURYLGH�ZHE�EDVHG� DQDO\WLFDO� DSSOL�

DQG�ILQDQFLDO�HQYLURQPHQW�7KH� ´&6�'506� ������ IRU� $F�WLYH�'HEW�0DQDJHPHQWµ�VHPL�QDU�ZDV�DWWHQGHG�E\�VRPH����GHOHJDWHV�IURP����FRXQWULHV�$�SUHVV�UHOHDVH�LV�DYDLODEOH�RQ�WKH�&6�'506�ZHEVLWH�ZZZ�FVGUPV�RUJ

&6�'506� ������� WKH� ORQJ�DZDLWHG�XSJUDGH�RI�WKH�&RP�PRQZHDOWK� 6HFUHWDULDW� 'HEW�5HFRUGLQJ� DQG� 0DQDJHPHQW�6\VWHP��ZDV�IRUPDOO\�ODXQFKHG�LQ� /RQGRQ� E\� WKH� &RPPRQ�ZHDOWK�6HFUHWDU\�*HQHUDO�'RQ�0F.LQQRQ�RQ����2FWREHU�7KH� QHZ� ZLQGRZV�EDVHG� YHU�VLRQ� DOVR� LQFRUSRUDWHV� DG�

YDQFHG� WRROV� IRU� XQGHUWDNLQJ�GHEW�VXVWDLQDELOLW\�DQDO\VLV�$V� SDUW� RI� WKH� ODXQFK�� D� IRXU�GD\� VHPLQDU�ZDV�RUJDQLVHG� LQ�/RQGRQ� WR� GHPRQVWUDWH� KRZ�WKH� QHZ� IDFLOLWLHV� RIIHUHG� LQ�&6�'506� ������ FRXOG� DVVLVW�FRXQWULHV� WR� WDFNOH� WKH� FKDO�OHQJHV� SRVHG� E\� DQ� LQFUHDV�LQJO\� LQWHJUDWHG� HFRQRPLF�

::HHEE��%%DDVVHHG�G�77UUHHDDVVXXUU\�\�66\\VVWWHHPPVV

´:HE�HQDEOH�IXQFWLRQDOLW\�DQG�LQIUDVWUXFWXUH�FRXOG�VRRQ�FKDQJH�WKH�VWDQGDUG�DSSURDFK�WR�WUHDVXU\�V\VWHP�GHVLJQ«µ
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WUDQVDFWLRQV�� L�H��� H[FKDQJH� UDWH��FRXQWHUSDUW\�	�RSHUDWLRQV�UHODWHG�
• ,PSOHPHQW�UHJXODU�DQG�H[KDXVWLYH�UHSRUWLQJ
• 6HW�XS�DQ�HIIHFWLYH�DQG�VDIH�LQIRU�PDWLRQ�V\VWHP$)7� KDV� GHYHORSHG�DQ� H[WHQ�VLYH� ZHEVLWH� DQG� SURGXFH�UHJXODU� UHSRUWV�� � 7KH� ZHEVLWH�FDQ�EH�DFFHVVHG�DW�ZZZ�IUDQFHWUHVRU�JRXY�IU

$JHQF\� )UDQFH� 7UpVRU� �$)7��ZDV� HVWDEO LVKHG� XQGHU� D�P L Q L V W H U L D O � R U GH U � R Q�-DQXDU\���� ������ $)7�LV�D�GL�YLVLRQ� RI� WKH� 7UHDVXU\� 'HSDUW�PHQW� ZLWK� ��� VWDII�� RSHUDWLQJ�XQGHU�WKH�0LQLVWU\�RI�(FRQRP\��)LQDQFH�DQG�,QGXVWU\�$)7·V�PLVVLRQ�LV�WR�SURYLGH�FRVW�HIILFLHQW� DQG� VHFXUH� WUHDVXU\�PDQDJHPHQW� VHUYLFHV�� 7KHLU�

REMHFWLYH� LV� WR�HQVXUH�WKDW� WKH�JRYHUQPHQW�LV�DEOH�WR�PHHW�LWV�ILQDQFLDO� REOLJDWLRQV� DW� DOO�WLPHV�� UHJDUGOHVV� RI� WKH� FLU�FXPVWDQFH�7KHLU� ULVN�PDQDJHPHQW� IUDPH�ZRUN�LV�WR�
• 5HFRUG� DQG� PRQLWRU� GHEW� DQG�FDVK� PDQDJHPHQW� WUDQVDFWLRQV�XQWLO�FRPSOHWLRQ
• 0DQDJH� ULVNV� UHODWHG� WR� ILQDQFLDO�

SURJUDP� DQG� RWKHU� LQIRUPD�WLRQ� RQ� RXU� ZHEVLWH� DQG� LQ�FOXGH� FRQIHUHQFH� GHWDLOV� LQ�WKH�QH[W�QHZVOHWWHU��

7KH� )LQDQFH� DQG� 7UHDVXU\� $V�VRFLDWLRQ�RI�$XVWUDOLD��)7$��KDV�DQQRXQFHG�WKDW�D�3XEOLF�6HF�WRU� )LQDQFH� 	� 7UHDVXU\� � 0DQ�DJHPHQW�&RQIHUHQFH� LV� WR�EH�KHOG� LQ� &DQEHUUD� RQ� ������$SULO������7KLV� UHSODFHV� WKH� $[LVV�)7$�3XEOLF� 6HFWRU� 'HEW� 0DQDJH�PHQW� &RQIHUHQFH� RULJLQDOO\�VFKHGXOHG�IRU���WK�)HEUXDU\�WR��VW�0DUFK������

'HWDLOV�RI� WKH�&RQIHUHQFH�DUH�VWLOO�EHLQJ� ILQDOLVHG�DQG� VKRXOG��EH� PDGH� DYDLODEOH� IURP� WKH�)7$� ODWHU� LQ� WKH� \HDU�� DQG�SRVWHG� RQ� WKH� )7$� ZHE� VLWH�ZZZ�IWD�DVQ�DX7KH� &RQIHUHQFH� ZLOO� KDYH� D�PXFK� ZLGHU� WDUJHW� DXGLHQFH�ZLWK� ERWK� SXEOLF� DQG� SULYDWH�VHFWRU�SDUWLFLSDWLRQ�$V� ZH� ZLOO� EH� LQYROYHG� LQ� WKH�&RQIHUHQFH��ZH�ZLOO�SODFH�WKH�

ZHEVLWHV��$OVR��FKHFN�WKH�'HEW�2IILFH�ZHEVLWHV� �UHIHU�SDJH����IRU� UHJXODU� QHZV� UHOHDVHV� DQG�PRQWKO\�EXOOHWLQV�)UDQFH��ZZZ�IUDQFHWUHVRU�JRXY�IU
• $QQXDO�5HSRUW����������8QLWHG�.LQJGRP��ZZZ�GPR�JRY�XN
• '02�$QQXDO�5HYLHZ����������

,Q� WKH� ILUVW� WZR�QHZVOHWWHUV��ZH�LQIRUPHG� \RX� RI� LPSHQGLQJ�SXEOLFDWLRQV� IURP� WKH� ,0)�:RUOG�%DQN��L�H���´$�0DQXDO�RQ�6RXQG� 3UDFWLFH� LQ� 6RYHUHLJQ�'HEW� 0DQDJHPHQWµ� DQG�´'HYHORSLQJ� *RYHUQPHQW�%RQG�0DUNHWV³$�+DQGERRNµ����7KHVH� KDYH� EHHQ� GHOD\HG�DQG�PD\�QRW�EH�DYDLODEOH�XQ�

WLO� ������:H�ZLOO� NHHS� \RX� XS�GDWHG�RQ�WKHLU�UHOHDVH�GDWHV�7KHUH� KDYH� EHHQ� RQO\� D� IHZ�SXEOLFDWLRQV� UHOHDVHG� E\� 6RY�HUHLJQ� 'HEW� 2IILFHV� RYHU� WKH�SDVW���PRQWKV��0RVW�VLJQLILFDQW�SXEOLFDWLRQV� DUH� UHOHDVHG� LQ�WKH� ILUVW� KDOI� RI� WKH� \HDU�� 7KH�ODWHVW� UHOHDVHV� FDQ� EH� RE�WDLQHG� IURP� WKHLU� UHVSHFWLYH�

$$JJHHQQFF\�\�))UUDDQQFFH�H�77UUppVVRRUU

“The Finance and Treasury 

Association has scheduled a 

Public Sector Finance & 

Treasury Management 

Conference for 15-17 April 

2002”
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7KH�6RYHUHLJQ�'HEW�0DQDJHPHQW�2IILFH�ZHEVLWHV�UHFRPPHQGHG�$XVWUDOLD���ZZZ�DRIP�JRY�DX$XVWULD���ZZZ�RHEID�FR�DW%HOJLXP���ZZZ�WUHDVXU\�IJRY�EH�LQWHUGHWWH&DQDGD���ZZZ�ILQ�JF�FD'HQPDUN���ZZZ�QDWLRQDOEDQNHQ�GN)LQODQG���ZZZ�YDOWLRNRQWWRUL�IL)UDQFH���ZZZ�IUDQFHWUHVRU�JRXY�IU*UHHFH���ZZZ�PRI�JON�JU+XQJDU\���ZZZ�DNN�KX,FHODQG���ZZZ�ODQDV\VOD�LV,UHODQG���ZZZ�QWPD�LH,WDO\���ZZZ�WHVRUR�LW1HWKHUODQGV���ZZZ�GXWFKVWDWH�QO

55HHFFRRPPPPHHQQGGHHG�G�::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�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�PDQDJHPHQW�H[SHUWLVH��WKH\�KDYH�GH�YHORSHG�DQ� LQWHUQDWLRQDO� UHSXWDWLRQ� IRU�GHOLYHU�LQJ�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�� 0DXULWLXV�� 1HZ�=HDODQG�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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1HZ�=HDODQG���ZZZ�Q]GPR�JRYW�Q]3KLOLSSLQHV���ZZZ�GRI�JRY�SK3RODQG���ZZZ�PRIQHW�JRY�SO3RUWXJDO���ZZZ�LJFS�SW6RXWK�$IULFD���ZZZ�ILQDQFH�JRY�]D6SDLQ���ZZZ�PLQHFR�HV�WHVRUR6ZHGHQ���ZZZ�UJN�VH7KDLODQG���ZZZ�SGPR�JRY�JR�WK8QLWHG�.LQJGRP���ZZZ�GPR�JRY�XN8QLWHG�6WDWHV���ZZZ�SXEOLFGHEW�WUHDV�JRY:RUOG�%DQN�)LQDQFLDO�3URGXFWV�DQG�6HUYLFHV�*URXS���ZZZ�ZRUOGEDQN�RUJ�ISV







)RU�PRUH�UHIHUHQFHV��ZH�VXJJHVW�\RX�UHIHU�WR�WKH�OLEUDU\�RQ�RXU�ZHEVLWH�DQG�WKH�OLQNV�WR�RWKHU�ZHEVLWHV�ZZZ�VWRUNH\DQGFR�FRP�OLEUDU\�OLEUDU\�KWPO


