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7KH�:RUOG�%DQN�DQG�$XV$,'�KRVWHG�D� GHEW� PDQDJHPHQW� VHPLQDU� LQ�%DOL� RQ� ����2FWREHU� DV� SDUW� RI� WKH�GHYHORSPHQW� DQG� FDSDFLW\� EXLOG�LQJ�IRU�3021��WKH�,QGRQHVLDQ�'HEW�2IILFH���$V�WKHUH�ZHUH�LQWHUQDWLRQDO�SUHVHQWHUV� IURP� $XVWUDOLD�� ,UHODQG��-DSDQ��1HZ�=HDODQG�DQG�WKH�86$��LW�ZDV�FRPIRUWLQJ�WR�KHDU�WKDW�QRQH�RI� WKH�SDUWLFLSDQWV�ZHUH� LPSDFWHG�E\� WKH� WHUURULVW�ERPELQJV�RQ���2F�WREHU��DOWKRXJK�$XV$,'�VWDII�VWD\HG�RQ� LQ� %DOL� WR� DVVLVW� WKH� $XVWUDOLDQ�*RYHUQPHQW�HIIRUW�7KLV� EURXJKW� WKH� JOREDO� WHUURULVW� IR�FXV�PXFK�FORVHU� WR�KRPH��SDUWLFX�ODUO\� DV� ZH� DUH� GLUHFWO\� LQYROYHG�ZLWK�WKH�$XV$,'�GHEW�PDQDJHPHQW�SURMHFW�LQ�,QGRQHVLD�

7KH� IRFXV� RI� WKLV� 1HZVOHWWHU� LV� RQ�´UHFHQW� VRYHUHLJQ� GHEW� PDQDJH�PHQW� GHYHORSPHQWV� DQG� SXEOLFD�WLRQV�µ�7KH�IHDWXUH�DUWLFOH�H[DPLQHV�ZKHWKHU�VRYHUHLJQ�GHEW�RIILFHV�IR�FXV�RQ�FRVW�RU�ULVN�PLQLPLVDWLRQ��7KH�YLHZV� RU� LGHDV� H[SUHVVHG� KDYH�EHHQ� GUDZQ� IURP� UHFHQW� FRQVXOW�LQJ� DVVLJQPHQW� H[SHULHQFHV�� $OVR��WKHUH�DUH�DUWLFOHV�FRYHULQJ�
• WZR� LPSRUWDQW� 2(&'� SXEOLFD�WLRQV�UHOHDVHG�UHFHQWO\
• WKH�,0)�LQLWLDWLYH�IRU�D�VRYHUHLJQ�GHEW�UHVWUXFWXULQJ�PHFKDQLVP)LQDOO\��ZH�FRYHU�WKH�HVWDEOLVKPHQW�RI� WKH� *HUPDQ� )LQDQFH� $JHQF\��ZKLFK�LV�WKH�QHZHVW�DGGLWLRQ�WR�WKH�´VRYHUHLJQ�GHEW�RIILFH�JURXS�µ

2YHU� WKH� SDVW� WKUHH� PRQWKV�� ZH�KDYH�
• FRQWLQXHG� WKH� $'%� FRQVXOWLQJ�DVVLJQPHQW� IRU� WKH� 0LQLVWU\� RI�)LQDQFH�LQ�,QGLD��ZLWK�$)�)HUJX�VRQ�	�&R�
• FRQWLQXHG�WR�DVVLVW�$XV$,'�ZLWK�WKH� UHYLHZ� RI� WKH� GHEW� PDQ�DJHPHQW�SURMHFW�LQ�,QGRQHVLD
• FRQWLQXHG�WR�DVVLVW�WKH�3'02�LQ�

7KDLODQG�IROORZLQJ�WKH�VWXG\�YLVLW�WR�$XVWUDOLD�DQG�1HZ�=HDODQG
• FRQWLQXHG� WR�DVVLVW� WKH�5HVHUYH�%DQN� RI� 1=� RQ� WKHLU� WUHDVXU\�PDQDJHPHQW�V\VWHP�SURMHFW
• XQGHUWRRN�D� SXEOLF� GHEW�PDQ�DJHPHQW�UHYLHZ�IRU�WKH�0LQLVWU\�RI� )LQDQFH� LQ� WKH� 6RORPRQ� ,V�ODQGV� XQGHU� DQ� $XV$,'� WHFKQL�FDO�DVVLVWDQFH�SURMHFW
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6SHFLDO�SRLQWV�RI�LQWHUHVW�
• The FTA Annual Congress will 

be held in Melbourne, Australia 
from 13-15 November 2002.

• The World Bank Public Debt 
Management Group is running a 
seminar on “Modelling the Risk 
in a Sovereign Debt Portfolio” in 
Washington D.C. on 9-13 Decem-
ber 2002.

• The FTA has scheduled the sec-
ond Finance & Treasury Man-
agement Conference in Can-
berra, Australia for 26-28 May 
2003.

66 WWRR UUNNHH\ �\ �	�	�&&R �R �// LLPP LL WWHHGG::11 ����������������

October 2002

Volume 2 , Issue 3

66RRYYHHUUHHLLJJQ�Q�''HHEEW�W�00DDQQDDJJHHPPHHQQW�W�11HHZZVVOOHHWWWWHHUU66RRYYHHUUHHLLJJQ�Q�''HHEEW�W�00DDQQDDJJHHPPHHQQW�W�11HHZZVVOOHHWWWWHHUU



22((&&'�'�33XXEE O LO LFFDDWW LLRQRQVV

YLFH�FRVWV�DUH�VLJQLILFDQWO\� OHVV�WKDQ�WKH�EXGJHW�SURYLVLRQ�DV�D�ORZHU� IRUHFDVW� FRXOG� KDYH� LQ�IOXHQFHG� WKH� JRYHUQPHQW·V�SROLF\� VHWWLQJ� ZKHQ� WKH�EXGJHW�ZDV�IRUPXODWHG�7KHUHIRUH��GHEW�PDQDJHUV�DUH�PRUH� OLNHO\� WR� ORRN�DW�ZD\V� WR�HQVXUH� WKDW� WKHUH� LV� UHGXFHG�YDULDELOLW\� LQ� GHEW� VHUYLFH�FRVWV��HYHQ� LI� WKLV�PD\� OHDG�WR�KLJKHU�VKRUW�UXQ�FRVWV�7KLV� VXJJHVWV� WKDW� WKH� REMHF�WLYH� VKRXOG� EH� VHW� ZLWK� D� ULVN�PLQLPLVDWLRQ�IRFXV�VXEMHFW�WR�D�EXGJHW�GHEW�VHUYLFH�FHLOLQJ�

6RYHUHLJQ� GHEW� RIILFHV� KDYH�WUDGLWLRQDOO\� HVWDEOLVKHG� D� ED�VLF�REMHFWLYH�WKDW�DLPV�WR�PLQL�PLVH�WKH�FRVW�RI�GHEW�RYHU�WKH�PHGLXP�WR�ORQJ�UXQ��FRQVLVWHQW�ZLWK�D�SUXGHQW�GHJUHH�RI� ULVN��,Q� PRVW� FDVHV�� FRVW� LV� WKH�EXGJHW� GHEW� VHUYLFH� FRVW� DV�VXEPLWWHG�WR�WKH�0LQLVWHU�RI�)L�QDQFH�DQG�3DUOLDPHQW�,Q� SUHSDULQJ� WKH� IRUHFDVWV� IRU�DQQXDO�GHEW�VHUYLFH�FRVWV�� LW� LV�RIWHQ�QRUPDO�SUDFWLFH� WR� WDNH�D�FRQVHUYDWLYH�DSSURDFK�DQG�PDNH�DQ�RYHU�SURYLVLRQ� LQ� WKH�EXGJHW�� 7KLV� LV� HTXLYDOHQW� WR�

PRYLQJ� D� PLG�SRLQW� IRUHFDVW�WR� DQ� XSSHU� SRLQW�� VD\� WR� WKH����� FRQILGHQFH� OHYHO�� WR� HQ�VXUH� WKDW� DFWXDO� GHEW� VHUYLFH�FRVWV�ZLOO�EH�OHVV�WKDQ�IRUHFDVW�LQ� �� RXW� RI� ��� \HDUV�� 7KLV� KDV�WKH�HIIHFW�RI�UHGXFLQJ�WKH�YLVL�EOH� LPSDFW� RI� ULVNV� LQKHUHQW� LQ�WKH�SXEOLF�GHEW�SRUWIROLR�&OHDUO\�GHEW�PDQDJHUV�ZLOO� WU\�WR�DYRLG�WKH�HPEDUUDVPHQW�RI�KDYLQJ�WR�H[SODLQ�WR�WKH�0LQLV�WHU� RI� )LQDQFH� ZK\� WKH� IRUH�FDVW� GHEW� VHUYLFH� FRVWV� ZHUH�H[FHHGHG�� ,W� LV� HTXDOO\� FRQ�FHUQLQJ� LI� WKH�DFWXDO�GHEW�VHU�

LQIRUPDWLRQ�RQ�ERQG�PDUNHWV��DV�GUDIWHG�E\�2(&'�GHEW�PDQDJHUV��DQG�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�EHVW�SUDFWLFHV�LQ�GHEW�PDQDJHPHQW�SROLFLHV�DQG�WHFKQLTXHV�&RSLHV�FDQ�EH�SXUFKDVHG�IURP�2(&'�SXEOLFDWLRQV�RQ�WKHLU�ZHEVLWH�KWWS���ZZZ�RHFG�RUJ

7KH�2(&'�KDV�UHFHQWO\�UH�OHDVHG�WZR�LPSRUWDQW�GHEW�PDQDJHPHQW�SXEOLFDWLRQV�
• 'HEW�0DQDJHPHQW�DQG�*RYHUQPHQW�6HFXULWLHV�0DU�NHWV�LQ�WKH���VW�&HQWXU\
• 2(&'�3XEOLF�'HEW�0DUNHWV��7UHQGV�DQG�5HFHQW�6WUXF�WXUDO�&KDQJHV

7KH�ILUVW�UHYLHZV�UHFHQW�WUHQGV�LQ�WKH�VWUXFWXUH�RI�2(&'�JRY�HUQPHQW�VHFXULWLHV�PDUNHWV�DQG�SXEOLF�GHEW�PDQDJH�PHQW�RSHUDWLRQV��DQG�KLJK�OLJKWV�WKH�JHQHULF�VWUXFWXUDO�SROLF\�LVVXHV�LQ�HPHUJLQJ�GHEW�PDUNHWV�7KH�VHFRQG�LV�DQ�DXWKRULWLYH�VRXUFH�RI�WKH�PRVW�XS�WR�GDWH�

&&RRVVW �W �Y�Y�55 LLVVN�N�00 LLQQ LLPP LLVVDDWW LLRQRQ

´0LQLVWHUV�RI�)LQDQFH�'2�127�OLNH�VXUSULVHV��ZKLFK�VXJJHVWV�WKH�REMHFWLYH�VKRXOG�EH�WR�UHGXFH�YDULDELOLW\�LQ�GHEW�VHUYLFH�FRVWV� RU�ULVN�PLQLPLVDWLRQ�µ
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GHULYDWLYH� ILQDQFLQJ� LQVWUX�PHQWV� DQG� PRQH\� PDUNHW�WUDQVDFWLRQV� �ERUURZLQJ� DQG�SODFHPHQW�� WR� EDODQFH� WKH�DFFRXQW� RI� WKH� )HGHUDO� 5H�SXEOLF� RI� *HUPDQ\� DW� WKH�'HXWVFKH�%XQGHVEDQN��7KH� $JHQF\� UHOHDVHV� D� TXDU�WHUO\�QHZVOHWWHU�DYDLODEOH� IURP�WKHLU�ZHEVLWH�0RUH�GHWDLOV�FDQ�EH�IRXQG�RQ��KWWS���ZZZ�GHXWVFKH�ILQDQ]DJHQWXU�GH

2Q� ��� -XQH� ������ WKH� )HGHUDO�5HSXEOLF�RI�*HUPDQ\� )LQDQFH�$JHQF\� *PE+ FRPPHQFHG�RSHUDWLRQV� DV� D� UHJLVWHUHG�FRPSDQ\� ZLWK� WKH� DLP� RI� DU�UDQJLQJ� WKH� )HGHUDO� *RYHUQ�PHQW
V�GHEW�PDQDJHPHQW�LQ�D�FRVW�RSWLPXP�PDQQHU�� 'U� 3H�WHU� -DEFNH�ZDV� DSSRLQWHG�DV�WKH� 0DQDJLQJ� 'LUHFWRU�� 7KH�REMHFWLYH�RI�WKH�FRPSDQ\�LV�WR�SURYLGH� VHUYLFHV� IRU� WKH� )HG�HUDO� 0LQLVWU\� RI� )LQDQFH� IRU� IL�

QDQFLQJ�WKH�EXGJHW�DQG�FDVK�UHTXLUHPHQWV� RI� WKH� )HGHUDO�5HSXEOLF� RI� *HUPDQ\� DQG� LWV�VSHFLDO�DVVHWV�RQ� WKH� ILQDQFLDO�PDUNHWV��,W�HQWHUV�WKH�PDUNHW�LQ�WKH� QDPH� RI� DQG� IRU� WKH� DF�FRXQW� RI� WKH� )HGHUDO�*RYHUQ�PHQW��7KH�VHUYLFHV�SURYLGHG�WR�IXOILOO� WKLV� IXQFWLRQ� SDUWLFXODUO\�LQFOXGH� WKRVH� LQYROYLQJ� WKH� LV�VXH� RI� *HUPDQ� *RYHUQPHQW�VHFXULWLHV��ERUURZLQJ�E\�PHDQV�RI�SURPLVVRU\�QRWHV��WKH�XVH�RI�

FRXOG� YRWH� WR� DFFHSW� QHZ�WHUPV� XQGHU� D� UHVWUXFWXULQJ�DJUHHPHQW��� $� GLVSXWH� UHVROXWLRQ� IRUXP�ZRXOG� EH� HVWDEOLVKHG� WRYHULI\�FODLPV�DQG�HQVXUH� LQ�WHJULW\�RI�WKH�SURFHVV�

2YHU� WKH� SDVW� \HDU�� WKH� ,0)�KDV�EHHQ�IRUPXODWLQJ�D�VRYHU�HLJQ� GHEW� UHVWUXFWXULQJ�PHFKDQLVP��6'50��LQLWLDOO\�SXW�IRUZDUG� E\� $QQH� .UXHJHU� WR�SURYLGH� D� OHJDO� IUDPHZRUN�WKDW� ZRXOG�PDNH� ELQGLQJ� WKH�GHFLVLRQV�RI�D�VXSHUPDMRULW\�RI�FUHGLWRUV� LQ� DJUHHLQJ� ZLWK� D�VRYHUHLJQ�GHEWRU�RQ�UHVWUXFWXU�LQJ�RI�RXWVWDQGLQJ�GHEW�8QGHU� 6'50�� WKHUH� DUH� ILYH�IHDWXUHV��SURSRVHG�

�� 7KH� VRYHUHLJQ� GHEWRU� ZRXOG�KDYH�OHJDO�SURWHFWLRQ�IURP�GLV�UXSWLYH� OHJDO� DFWLRQ� E\� FUHGL�WRUV� ZKLOH� QHJRWLDWLRQV� ZHUH�XQGHUZD\��� &UHGLWRUV� ZRXOG� KDYH� VRPH�DVVXUDQFHV�WKDW�WKH�GHEWRU�ZLOO�QHJRWLDWH�LQ�JRRG�IDLWK��� &UHGLWRUV� FRXOG� DJUHH� WR� JLYH�VHQLRULW\� DQG� SURWHFWLRQV� IURP�UHVWUXFWXULQJ� WR� IUHVK� SULYDWH�OHQGLQJ��� $� VXSHUPDMRULW\� RI� FUHGLWRUV�

• 8.�$QQXDO�5HYLHZ����������$OVR�SXEOLVKHG�
• &6�'506�1HZVOHWWHU����7KHUH� DUH� WZR�'HEW�0DQDJH�PHQW� 2IILFH� ZHEVLWHV� WKDW�KDYH�EHHQ�DGGHG�WR�RXU�OLVW�
• *HUPDQ\��ZZZ�GHXWVFKH�ILQDQ]DJHQWXU�GH
• /X[HPERXUJ��ZZZ�HWDW�OX�76

3XEOLFDWLRQV� UHOHDVHG� E\� 6RY�HUHLJQ�'HEW�0DQDJHPHQW�2I�ILFHV�RYHU�WKH�SDVW���PRQWKV³FRSLHV�FDQ�EH�REWDLQHG� IURP�WKHLU�UHVSHFWLYH�ZHEVLWHV��UHIHU�SDJH���IRU�DGGUHVVHV��LQFOXGH�
• &DQDGD� 'HEW� 0DQDJHPHQW� 5HSRUW��������
• )UDQFH� *RYHUQPHQW� 'HEW� 	� 7UHDVXU\�3URJUDPPH�����

• *HUPDQ\�-XO\�	�2FWREHU�1HZVOHWWHUV
• ,FHODQG�$QQXDO�5HSRUW�����
• ,UHODQG�$QQXDO�5HSRUW�����
• -DSDQ� -DSDQHVH� *RYHUQPHQW� %RQGV�4XDUWHUO\�1HZVOHWWHU�2FWREHU�����
• 3RODQG�$QQXDO�5HSRUW�����
• 6SDLQ�,VVXDQFH�6WUDWHJ\�IRU�����
• 6ZHGHQ� *XLGHOLQHV� IRU� &HQWUDO� *RY�HUQPHQW�'HEW�0DQDJHPHQW�����

**HHUUPPDDQ�Q�))LLQQDDQQFFH�H�$$JJHHQQFF\�\�**PPEE++

'HWDLOV�RQ�WKH�6'50�SURSRVDO�FDQ�EH�IRXQG�RQ�WKH�,0)�ZHEVLWH��KWWS���ZZZ�LPI�RUJ
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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�� 0DXULWLXV�� 1HZ�=HDODQG��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,WDO\���ZZZ�WHVRUR�LW-DSDQ���ZZZ�PRI�JR�MS�HQJOLVK/X[HPERXUJ�� ZZZ�HWDW�OX�761HWKHUODQGV���ZZZ�GXWFKVWDWH�QO1HZ�=HDODQG�� ZZZ�Q]GPR�JRYW�Q]1LJHULD���ZZZ�GPRQLJHULD�RUJ�GRP�KWP3HUX���ZZZ�PHI�JRE�SH�'*&3�LQGH[�KWP3KLOLSSLQHV���ZZZ�GRI�JRY�SK3RODQG�� ZZZ�PRIQHW�JRY�SO3RUWXJDO���ZZZ�LJFS�SW6RXWK�$IULFD�� ZZZ�ILQDQFH�JRY�]D6SDLQ���ZZZ�PLQHFR�HV�WHVRUR6ZHGHQ���ZZZ�UJN�VH

6ZLW]HUODQG���ZZZ�HIY�DGPLQ�FK7KDLODQG���ZZZ�SGPR�JRY�JR�WK8QLWHG�.LQJGRP�� ZZZ�GPR�JRY�XN8QLWHG�6WDWHV���ZZZ�SXEOLFGHEW�WUHDV�JRY
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