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daLbov30®()

Lodommggmmb gobgseamo dogs-

MO gmymBobsmzals
356bs gnmEgdom  360d369cmm3gs60s

mdabs

LabgmdBogm gormab, s doon dm-
0L badobom gomal  3MB3mMBybENL,
9899&0sb0 dstmngs. 2015 Bemols Lo-
bgmdBogm  domxg@ob  dabgozom,
Ladnbom gomab Boema LobgmdBogm
300l 3mOGPgmdn 21%-b Jgoco-
396L. g@emndan 30 babgmdbogm

ool bg®gdéigmeb  3georgoeb
0653035 Bom8meagbomoas 3ofggem

05aM35Dy.

Logofmnggmmb  Gorogmmdsd  babgen-
dBogm Ladnbom gobnsbo  Jomamwg-
3ol g8abns 2009 Bemosb  ©@s0bym.
LabgmdBogm  gabnsbo  Jomsrmmgdals
990b00o Boggdgmo Lablbmgdo asdmo-
46985 LobgmdBogm doyxg@ob ©g-
B0o@ob o6 dmzmgzemosbn Lagabm
Lbgomdab oggamgnbamaal. s3gsds0,
30bsblbos  LednbobGmm  dzgdl 12
0306 3500l dgmby Lobababm  goem-
©98mmgdg3bs s 2, 5 s 10 Brnsb

LOBLIT3BNVM STRNGNL LO3LOLIMN

LabsBabm  Mdemags(30gdl, BmBgmos
©0b653n3gs BamImmaqbamos ©osgmo-
35 2-%g. Lobobobm gommegdmmagdgdo
Bom3maagbg6 obgmbE M g3abnob

Joeomgdl,  Mmdmgdacs
BmBnbaemmMn  mnmgdmmgdoo.  Lobs-

0306190

Bobm mdmnas(30960 30 3m3mbals Jgm-
bg Bobnsbo Jomamegdns, Mmdgmons
393mbol  goabms brgds 6 m3zgdn
96obge. Labababm gsbnsbo Jomaen-
00980 353mEal 9Hm36mm gamn@oda,
561085 9M0amnDgdmmo BmEdoo ©s
domn goynmzs bogds gmgd@mmbe-
o 3d30mbol 39339mdno, dMogs-
mo gobob dgoxmeol  aodmygbgdno.
3d30mbd0 3mbabagmgmdals me3emgds
5d300  dbmmme  3mdgMmsomen  dsb-
390L. 88mgbs, LabgmdBogm gomab
5b0dbymn 3mB3mbgb@0L s godm-
4969099m0  g3nbsbly@n  nbbMmdgb-
&gd0b  gx8gd@&0sbn  dotimgs  gsbLo-
J0egdme 360d369mmdsl o@oMgdl,
Mg Bobomy®o doamamdab,
aby g0bablim@n dabEgdal gobzoms-
6980b qbEHNB3gmbsygmesw.
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LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds

Q0036089 1. bobgm8Bogm gomab LEGMIGGS (sosbo motin)
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W Logotgm goemo M Ladobom goema
Rosfim: lshamARnmm Aameafal 1sfimfain ms Anmes sl Aalmmaials sfa sfndndn

RN9361089 2. babgm8Bagm ggobosbn domommgdol bEGn]enms
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B 360 b6msdog 350056mdal babsbobm gemgdamadgdo M 5 Bmosbo Labsbobm mdmogssngdo
B 2 Bemsbo bobsBobm mdmogszngdo 10 Bemosbo Labsbaber mdmogszngdo

Byofim: Gobobbms LBobobEMML 393339 w©0
Bg8mambadbyma bsgombolb sg@me-  bgdmem Lobgem8Bogm Lodobom o-
mB0ob 308m3mnbomy, Bnbsdwmg-  Lsb Jomammgdl s dsma dommgals
oy 3demogaznd  dodmaboeoglh  gsdmzoemgdsl.
a3b30m069dmm 4399693d0 godmyg-



LOENBOM ©Y LOHB3VGHIM
30Q@()

930639mgb gmaerabs, LaggMeremg-
dma, 35mEgdnmagdadal Lagafgm o
Ladnbom  goema  Jemabnggn(zntigdals
Lagombo. Log@madmemabm  3Mag@n-
30b gomzamabbobgdom, J3gybal 3o-
bmb3gdmmdosb  asdmBnbamy,
Ladnbom s Lagsmgm gomal godoxk-
3bs  gobbbgoggdmmn  3Mn@gmondg-
d0o dgndemgds 3mbogl. 396dmeo:

O ©096m3nbs300b gsema@s - oy go-
mo  qbmdnbofMgdymoas  gMmg-
Byem goem8odn, 35306 b gemo-
Loggo(30MEgds, BmamM Lado-

Bom gorregomgds;

O 3Mg008mM0b  Mgbnpgbgmds -
09 3M9EoGmA0 560l Mgbogb-
&0, 35306 gm0 gobaboengds Gm-
am3 badnbom, sMafgbawgb@ 0l
3q30b3g3530 3o - LogeMgme;

3 bogotioggemb gobmbo ,bobgemdBagm gommab Jgbobgd®,  Bigbeno 1

LOBLIT3BNVM STRNGNL LO3LOLIMN

O gomab 333m3393aL sa0m3wq-
336gmds > JgLadsdnbo bagsemm
0bbB M6 nb dsgammafagdg-
0 336mbIgdrmmds - 53330600,
LogoMgm goma@ omgmgds go-
mo, o) ab aodmdggdymons Lod-
m3oMasfgo s dabdg gM(3ge-
s qiEbm J39960b omGobood-
oo (Panizza, 2008).

Jotormmo  3obmb3mgdemmdom'  bo-
dobom s LogoMgm gomol asdog-
360bob 3M0@gfagdn
©qbmB3nbs300L goemm@ s, 38gbsw
939833939 65dMmM3do gL
&9f30bgdo 83539 360d369mmdom
06905 a0dmyqbgdmmo. Lbgs J39y-
bob  306mb3gdemmdadn aobbbzsgg-

o 0b6GgM3Mg@s(300L dgdmbzg-
3530, domomgdym 0gbgds dgbads-

sdmbogama

dnbo aobbbgoggds.
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o3 dggbgds oMhggebl Ladnbom o
Logafgm 3omEgdnmgdgdlb dmEal,
#obISEYMn ©gBn30@0L  ©sbogn-
656Lgdmo  Lsdabsm ¢33basba do-
3mEgdnb 353mygbgdsb Mogo ¢3on-
5389bmdgd0 sbsbosmgdl, 396 dme:

O gMmgbmem  gomm@odn  ©gbm3do-
Bomgdamo gama  sdinfmgdlb bs-

39cmGm Fobzb. bLsdabosm goemalb O

ImAbsbymgds, bogsmgm gsemnbs-
396 3sbbbgo39800, ©33m 3009~
o 36 smab bagosenmdm 3omm-
bob 335em9350m385 7. 59335M 50,
35em§ob 39mbob Jgmygmds st
d@0b bsdnbsm z5emnb dmdbs-
30bnddsg 593060906  J39y60L
M@l Gobzb. o3 dmbab-
950b gobodgsMgdema dgodemg-
do o6nd 39469830 @aggagbo-
G090 @IBOmEL 3933639+
30 30D9D930L LBeGobgalb Im3-
39m09ds, MHm3mals Bobgogoms(s
dbomos badnbom goemal dm(ze-

mmdom  godmbggmmo  Lobge-

3Bogm gamer@ob dgd:b3gag-
40 (Abbas,2005). a5t 530bs,

3o@adob  goebdy  bogrmgosr
059m 3000gogyemgds  doegMmobsl

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

360ggdL 3ogbodsen®m mogabyye-
mgdal, gs8moaygbmb go(3gemomo
396bo, Gmam&ig  LEsdoemade-
300b 894960B30 g3bmyn dm-
39%0L  Bobsomdoga. s3g3zo6owm,
330Mgds  gabgoemm@o  ©mdo-
bobBmds  as(z3momn  3Mbob
3mmo@ngody;

©3350m0s 3330@scmab 3swnbgdnb
0bzo, Goash Lodnbom ool
0bb&Mn3gb@gdL dofoomsma©
Bmmdgb MgbogbBgda. sbg3g
360d36g9mm3560s, 0b3qLEME-
oo LEGENIG AL Sbomnbacs.
0bggb@meims  xamyab aogsm-
omgds  bMalb  Lagsm  3mem-
&gl ©0396bogn o300l
batnbblb, Mo bgmb  @bymdl
LadMm(396@™ 35653390900~
Lo ©d Mgx0bobbomgdal Mabgal
dq8(306905b. o330 SMLYEIMAL
a5M339men - Mobggdos:  dogoe-
momd, o9  Lsdabom  zsemal
0bbBE396@ 9oL Bmmdgb  do-
Momos  JmIgMommo  dsb-
3900, 85306 0dMEgds  39Mdm
LyJ&MPNEb 0b39b&n(30980L
a58m@g360Lb 939J@0 (Crowding
out Effect). dmgomow, Lodsbzm



LygMmb od3b dmogfo LEEdY-
Mo @Yo 35056mL  Labgem-
3boggm gobneb Jomommgdda o
dmggds dooemb  Logstim  bgd-
G™MM0b 053090 gd0o. 5356 3o
dgodmgds godmabzamb Habgosbo
396dm Lyg@mEab EsRNbsbLYdAL
dqd30tgds, Mo dgobmbegdl
Lodsbgm  m3gMo(zngdalb  g3gd-
Bnobmdabs s 6sb30l, Mmamt(s
30bsblbyFo  Jmodogmol  Gmenb.
0bgqLEN30gd0b
989480 (Crowding out Effect)
356LognmEgdom  Lobasbms  o-

a53m9360L

doendgdmbagmnaba d3994bgdabom-
30, Mo@ash 3s@ofs s badme-
m boowolb 3gfMdm 3mddsbngdo
059m 30 OYbo 3M05b Ladsbzm
00530656LgbsBg.

3mM3gMoggemo  6563980L oMb
LabgmdBogm gobaob Jomemmgdda
Aol ©adsbrgdsl bbgs momym-
gomo 3batgada(z aoshbos. 39dmeo:

® 0556398L  @Bgzbosm  Bm3emg-
30000060  Lobobabm
Jomameadalb  dgbyogs, Moy
Bral MHgg0bsblbomgdals Gabsb
dmogmmdabomgaly;

3oLk

LOBLIT3BNVM STRNGNL LO3LOLIMN

® 5563900  dgadmgds  Bosggbmb
LodmogMmdm  33&mMMnB)g8g6ds
9-6. ,dmBomnco ©smMbIN6gdab®
a3%00m, M3 Jgodobmb gomdo bo-
bgemdbogm Ladobom gomal 0b-
LEMIG6Bgdn, odsy Bgodemgds
350mM3ogmb  oMbgdymon  bage-
o 360dobo, ormgzn dmagmmds
355&oMgoL oMb edoenm@  3m-
mo@ogob (Panizza, 2008);

® 93mbmdngmto 3G0bobolb m™L
LabgmdBogm  gobosbo  Jomoe-
©3d0b oo MmEgbmdoom gemm-
353 dgbadmms gabigb@mb  gm-
dgMzoemo
obbofMnobmds, Mo 3mBgb-
30gcE Boodqgbgdl Lobdgdnm
Ladobgm  3NnDabl (Diouf and
Dufrense, 2012).

6563900L  gosb-

asms  dq83069dmmn  bagsem@m
s godn@omol go0bgdal Mol gabs,
Ladnbom  gaemal  nbLEM396E@ 530l
359myqbg9dsb 3g3mgan 3oModgbm-
dgd0 sbsbosmgdl:

O 8mogmmdalb dgndmons abgma 8m-

bg@omgema  3mmo@ogal  godo-
6905, Gmdgmai  dgsbaybggdb
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bogsmgm  dImzgdab  3530m9650
J39460b 93mbm3n3s%y;

O a0bMeaema bsdobom gaema Lo~
dgmb  odmgslb  sgnemmdmngn
930b36byn 350M0b gsbz0msM9-
3ob.

o339, Amd  Bo-
dmmgmom  130M5&qbmdgdl  san-

5bobndbogos,

ma g3l dbmmme 08 Jgdmbzggzedo,
o9) J399obsb 5d3b xobbomn abbgn-
BEombaydo s dsgfMmgmbm-
3039900 3oMgd3m ©d Mm3G0dsryn
bodabom gomab LEGENJGNGs (3o-
©0obmds,  0bggb@mmMagdol  Godgdo,
06LEG®NI68)9d0L bobggda).

3obygg@omgds oy BmgmEio
LobgmdBogm  goemal  3mBEBgmo
<bs 3dmbrglb  J3994sbsl @sdmgn-
©dgmod  3mbyMadamo  g3gybol
93M6m30 3 dgmBafgmdadyg. ©s-
domo 3gdmbagmal 8mby d3gybgdo-
Lomgolb bgemdobobgomdns bagsfgm
350 3gmeg00m0sbo  LadMm(3968m
adbs33gmnms o babafMdmonga go-
om. 530@mas(3, dobgosgsw 0do-
Lo, MM Lagafgm gomo bagsmyGm
obgob d98(33gmm0s, ol Bomdmsc-

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds

396L @™ 0oxn  ©sx0baLLYdAL
Bysmb 30006y Ladnbom goma. sg-
(9939,  aMdgmasmosbo,  dgmegs-
@060 bogsmgm goma @M Mbog-
Aobmos, 3oy Ladnbom  goemo,
oEash  Lodobom gomn  doomes-
5@ babnsmEgds Im3zmg 330m ©d
©35L Mgx0bsbbamgdal Fmbdnb(rok
lover risk) b0bodyg. goMadagsemo
93mbmB8n 30l 439969d0bsmgals sRg-
3960b go390mgds dgmamgdoo Forn-
mos.  m3@ndaengmn  babgrdBogm
gomols 3m@@GBgmolb  gobbsdrgo-
Lol s30mgdgmons, Ro@eMoglb ©g-
Bomn@a sbomabo yggms dgbademm
60b3ob, obsbafgabs s gomgasbo
99899&0bs mngg Labal gomal 353~
obgggzedo (Panizza,2010).



LOIAGM O HOL(M)
803MBON®JdY

LOLIRBBNBM SIXRNSGNOL LOZLOLIMN

0330306 TG MAOIT()
30003060)

8396030l dggPmgdamo 3@ g-
b0 gobosbo Jomemmgdal dsbamdy
Bom3meggboemos 3Maz0mmgfm-
3960 gobsblbyyMn  abb@M1dgb8g-
oo,  Mm3mgdai  gdn@nmgdmmos
6m6m66 Jgﬁdm bgd@)mﬁnb, 0[)3-
30 BIRIPOmYMo, IGdGobs  @d
2@anmmdMogo  dmagmmdolb  dng.
BJEIMSmMo  dmezmdolb  dngH
930 0Mgdmem  babababm  ggabosb
Jomamogdl  mMB30bsbG o Hmea
ngofogo  833-0b  doDotdy.  3gM-
dme, 2000-2012 Bemgddn  533-ab
m3moas(30900L 3Bl ormnsbo
Lagogtm dexbgal babggatidg dg@o
LaboDbm Gobosh Jomomoadl ydo-
Gogm, domn Ladymemagdno dmdoeno-
Bgdgemo osbbgda 3o ondstimngds

BIRIPOrgo 309xgéeb @obago-
6obbgodma.

833-b LobsDabm  ©35MB>T6EL
dogf  as3mdggdama  gobosbo  do-
momegdo dgodmagds @snymb  gng-
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bomgd=emo dofn 0156bab dfmby (Fi-
xed-Principal Treasuries) oo ob-
Jomoemmgdsc(Inflation-Indexed
Treasuries (TIPSs)). xsbosbo do-
momEadalb  &n3gdn  BoM3mmagbo-
oo osgMadady.

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds

O babsbabm 33mEdmadgdn
(Treasury Bills) 6s63mawag-
696 ©obgmbE MM dm3mgzowasd
(1 Brmodoy 350056mdab) gobosb
Jomammgdl, Mmdgmms Ladmm-
(396@™ 898mbogomb (ol 3mbaL)
BomImaagbl  6mInbsmm@  mo-

R0936089 3. 533-0b Lobobobm Gobaoba Jomammgdal dadmboengs

393 bsbsbnbm ggsbasbo Jsmameogda
(US Treasuries)

Bogbofgdnma dotin
®36bab bLabsbabm
#3b0360 Jomsmegda

0bgma300m

Jomaemeegdo

(Fixed-Principle Treasuries) }(Inflation-Indexed Treasuries)

Lobababm

3omgdmgdgdo
(Treasury Bills)

Lab>Bbm
Baggogdo

bobobabm

g30gLoMgdnema doto sbbab
Labababm ¢33LN3ba Jomaemeagdn

3ngbomMgdaemn domn obbob Jgmby
bobsBabm 95bnsbo Fsmsemegda (Fi-
xed-Principal Treasuries) os30b
dbGng dmn(z3L Lobabobm gommeg-
dmaqdqdL (Treasury Bills - T-Bills),
Lbobsbobm domgmgdLo (Treasury
Notes) s bobsbabm mdmogs3098L
(Treasury Bonds):

06gdLofgdymo gobnsba

magnaaenaan
(Treasury Notes) ff (Treasury Bonds)

33m3330 336333900l
3amgogda
(Floating Rate Note- FRN)

bsbsbobm bigMogbgda
(Treasury Strips)

3'33("15‘360 "l.\@ﬁm?aan"
(Coupon Strips)

dofo 0sbbob b@ﬁn.? aan
(Principal Strips)

90magdsbs s
3obL dmEab bbgomds;

dqbyozal

O Lsbsbabm dagmgon  (Treasury
Notes) Bom8mopaqbl 1-1066.
350050mdalb  33mby®  gobnsb
Jomoemmb. 83gs8s, 2, 3, 5 o
7 Brooba Lobsbabm doemgmgdols
q3abos begds ymggmogon@a,
booemm 10 Brolb  39@056m30b
LoboDabm domgmgdal 30 3306-

©



GomMo. 3u3mbymo  gabosbo
Jomomeadol gsobo  sdm 3og-
dqmos  3o@0sbmdom  gobbab-
Q3O
(20gm@ @™ Bo@mmn@y) s bad-
m3g6@™  3obszzgol  dmMab

d93mbogmosbmdsbs

sMbgdmm 303306 Dg;

Lobsbabm mdmngs(zngdn (Trea-
sury Bonds) 30 6s63mowaqbqb
393mbosb 10 BymDg 3980 3o-
0l gabosb Jomameagdl. 5d3-b
bobobad 30 Bemols 3ol 3Jmby
LaboDabm  Mdmogs(3ngdo  dm-

mmb godmedzs 2001 Bgembs.

0bgema (3000 nbgJLaMgdmemn
Labababm g3abnsba Jomsmegda

1997 Bemab 00b3mnwsb 233-0b bo-
Babsd ©onbym 0bgemsznnm nbwgd-
bomgdaemn bobsbdnbm gsbnsbn  gs-
@3emgdob gdobos, Madsz  Lodee-
mgds dobgs 0bzqbEMMgL  og(s-
3500 35300600 Jd30@oemn MmamM(s
0bgersgogmn, sbg3g IBEEIYMo
36m(39L930bogeb. oo  MBmogdgb
bsB0bob  0bgems(300bogsb  szem

LOBLIT3BNVM STRNGNL LO3LOLIMN

039b056 Jomoemegdlb (Treasury In-
flation Protection Securities
(TIPS)), 63maqddgsz 303mbal go-
6533990 gogboMgdamons ©s ©anb-
©9ds  a9diEombob  Bgbom,  bmenm
bmdobomMn  mofMgdmmgds/dota

3ME9J&0Mgds  abgyeme-

nG(g,gdbnbz (335gds©Mbab
dobgogom. s3g35Ms@, doMo mabbs

05bbo
GOOL)

0D6gds  0bgmszonl dgdmbggze-
3 @ grmgdnemdb @iEs30YHo
36m(39L9d0bsLb,  FogMed  @abnsbo
Jomameonls  dgmmdgemn  gofMsob@n-
M90mmo 00gdL 306033 mogws-
30M39mo aobbodrgmm B6m3nbs-
A 00fMgdmmgdsl. bobabal nb-
Bo300b0856 (3T BobNsb Jo-
momEaddy godboMgdama 313mbab
a565339000b gomsbs brgds Bgemo-
Bodn mfggM, 3oafsd 030 ©o0s6-
3560dgds 9339 ©MMIJGOMIdI
dot mobbady.

(Consumer Price Index for All Urban Consumers- CPI-U)

2 orsgAmds obagdba(3eobsh aggBadl bsBmdbBsmgdem csbgdal ab

1L
JJd
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Labsbabm STRIPS-980

533-0b bobobs o6 0d3z98L  393mb-
356999 mdmnas3098L  (Byemmzsbo
kuponiT-Zero Coupon Bonds)’,
ode  Lobmgomgdowsb  ombnd-
bgem  abLEMM3b@gdby  domaemo
dmmnbmgbolb godm, babobsd Lodmag-
Amdm  ©omggdl  dobzs Lodgys-
m9ds 399436500 393mb-a06393(6+)-
mm3sbn  3n3mboo - Zero Coupon
Bonds) mdmogszngdo  bababal
dng® gdo@omagdama 3u3mbymoa bo-
babobm ggobnsbo Jomommgdal o-
306dme,
o dofo  0obbal  ©sbsbyzmgdom

6693698000, 3m3mbabs
009d9b  sbagmmgon®o  dobsbosmgd-
mgdob 0bLEM396EdL, MMBmgd-
Lo 3M8mbabs s dofo  msbbol
STRIPS-g3L bmmgdgb, 3gLbadedn-
bogo. d‘@SmG—aoﬁaaa(B‘ng;;aGn 30-
3mbom) 0bbB 8968930l godmdga-
ds bgds Lobsbobm STRIPS (Tea-
sury STRIPS - Treasury’s Separate
Trading of Registered Interest and
Pronciple Securitieb) 36mgs80l
89939mdom, Gm3magdai dmezmm-

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

dab  3oMEednM  gommgdymagdgdl
Botdmoranbgb. gobbbgaggdama Lo-
ao0sbobom sdgasms oMab dnbg-
Bo, oy BGMBo3 3obabbgezgdgb o3
M 0bbBENIGEGL  MBabgomnbash.
396dme, asmsbabsom @adgazmols
9939809856935 33mb STRIPS-%g
cgoﬁmgb‘gqm 36(*)(336@0/@0[)‘3(*)6@)0,
(o3 bofMdmamagbl bmdnbam& mo-
909mgdabs o yogolb ggabl dm-
ol Lbgomdal. smbadbyma mobbs
0dgaMgds dogybgosgsm 0dabs, Hmd
36m(306@0/0b3mbGo  Bod@nnMoe
ofozbgds  0bLEMNIgbGEL  gonl
adbgmalb  Imdgb@nbamgals.
o0, ombadbym  gobosk  Jogsm-
by 3orob  gobaersdmy  Sanero
393L ofMymeyno gmmal 63000930,
050  goabobol  0bonst dobn

59a30-

dgmmdgmado, 35603 bobsd  Mge-
o 3000gdl smobym 36m-
(3968L. Gog 39969830 Lagowabobe-
m 396mbn dofo osbboll STRIPS-
356 Bomgdme  LodMmgbgm  3dg-
dmbogomlb  smostgdl,
39308 dmagdsl (capital gain)
©> FPOM  ©ddmM0  Lagsdbabawm

mgmm(3

3 gp3mb-astigdy mdmogsonb (Brmmgsbo ggdmBoo-zero coupon bonds) dgmm3gmgdn Yoammdgh 8sb doMomsg cwBbsdy Bgemgde

@oboo, ©obymBGom. 36m(3966L 3 nrgdgh mBraasnal gomol asly

b BemBgBEnboogol, Gogy Bomd

s 3gbyoregob obb Bmmob.

3960 bbgomdsb d © oobbol



35653390000 0dgafgds g0006g Rggn-
mgd&ogo  3gdmbogoemn.  88rgbsow,
abmgmo  abggbEmMgda LM
939496530 s@badmemo  Logowabsbs-
©m bob@gdob godm  s3xmdnbydgb
dotn msbbol STRIPS-0ls dgdgbsb.

2014 Beob 05636M0©sb  5embadbymen
0bbEANIEGIOL ogds@s 2 bemab
30000b 3gmbyg Jzmezoga gobsgzgonb
dnemgogdn (Floating Rate Note
-FRN), &3gmos  930bosl  sboqbl
5d3-0b bobabs s oDy LodEm-
336&™ 396533900 (330> 33O~
Gorma@oe, 13 33060560 Lababobm
3omegdnrgdgdel sd30mbdy mo-
gogboMgdamo dsmemabo ©obgmb-
&afo  gobszzgonl  3gbadedabsc.
AmM3930  adbsgzgonl  domgomgdal
3obo dgndmgds oymb  Bm3nbsmn@
0Mgdnmgdsdy bo3mgdo, dg&on b
Gmemo, beoognm 3000b 3obgmobsl do-
mgonl dgemmdgmb dcmbogds bm-
dals oobbs. Bgdmblgbgdmmo ggabos-
Bo Jomomegdo Bomdmawaqbgb >d3-b
3053MHmMbolb  30MEd306  3oemgde)-
mqdsb s gobabormgdnsb Mgomndg-

do@ 5d@n39000, M3 aemobbdmdl,
m3 dgbodemgdgmons dson dgdgma-

LOBLIT3BNVM STRNGNL LO3LOLIMN

o aoyngs. o3 0bLEMMInbEGgdab
dbmenme 3306 BoBomn oMl sto-
Mgomndgdan, Mo 60dbagh Mm3
3y0039egd0b 30g@ domn BgdgmBn
aobbgobgds bgdssmorgmon sMss.

Bobg3z@ae-bosdmszMmmdm (Semi-
Goverment) 36 Lsdms3z6mdm
«1Bygd930b (Government
Agency Bonds) g3sbosbo

JomamEgdo

LogPmadmMobm  3God@ogom, bo-

bgmdbogm gobosbo  Jomammgdal
980b0s ©8339dmmos 3G dbmerme
(396&MoegMo  bymobggergdol,
563890 3ol dogh asbbabemgmmma
03@™ME0Dgdmma Labgmdbogm «b-
498930L/boboMBmgdal dogm.  oco-
603bmo mdemngs(30960L godystg-
3> dgbadmms Imboglb dmogmmdab
30653060 56  sMadoMmmadnto ao-
0bGngdom. o3  0bbGEMM3g6E oL
bobgzMo-bodmagmmdm (Semi-Go-
verment) s6 Lodmogmmdm byqdg-
b0l (Government Agency Bonds)
R0k Jomomogdlb  Mbmwgdgb.
5d3-do Bobgzce@-bodmazmmdm
(Semi-Goverment) m&@naoenobo

®
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3960boergds BoRgMorrgMo gbygdg-
0L goboob Jomomeadow, Hmdemg-
do@ gmobogoznMogds gsdmddzgdo
mﬁ)gome anbagganm. 080@)06@) -
33b60bo(3096000 dnoRbggzs  BgogMo-
@PHR ©33o330Mgdgere gbygdgdo
(Federally Related Institutions)* oo
babgm3bogmb  BogM  ©oggnbablyg-
dqemo bobsmB8mgdn  (Government-
Sponsored Enterprices)°.

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds

babgmdboggmb  JogHh 3306563~
& boBs@3dmgda (Government-
Sponsored Enterprices - GSEs)
30 39Mdm  Loggmmgdoda  Bymesn
3ME3mMs300808, MmBmgdaz 3gd-
dbagmos  3mbafagbols  abozos@ngom
o g3babyMgds Laga®m Babbgdl.
306dme,  ombadbymon  Labsmdmg-
dob oMbgdmdal dobsbos dgdzn-
©qb  ©ox530bsbLgdoL  obsbamgadn

RN036039 4. ggogMomamo Mbygdabysbnsbo Jomamogdal do8mbomas

BargFerrgo 9Bygdab Jomsengda

BRI YFA>©

©53533069dgemo
«6ygd9d0

babgmdbogmb dnge

©330636Lgdma
boB>GE3m

BIRIGIMYHIE  ©533330Mg o
Bygdgdal (Federally Related In-
stitutions)
30bsbo  Jomamegdal®  m3nHmdm
35606@mEM0ns 8d3-0b Jomogmmds.

dogth  godmdzgdememo

0d bgd@mMgddn, Lass FomagMmmdal
a50069z9@nmgdno  360d3bgmmmgs-
Boo ©ob3ofgdol gobggs. dofaoe-
o, 50bndbyma bgd@meal Imbs-

Boemggdo 56056 bMwgb@gda, BgM-

4 Export-Import Bank of the United States, Tennessee Valley Authority (TVA), Commodity Credit Corporation, Farmers Housing Adminis-
tration, General Services Administration, Government National Mortgage Association (Ginnie Mae), Maritiem Administartion, Privite Export
Funding Corporation, Rural Electrification AdminisTration, Rural Telephone Bank, Small Business Administration Washington Metropolitan
Area Transit Authority.

5 Federal National Mortgage Association (Fannie Mae), Federal Home Loan Mortgage Coporation ( Freddie Mac), Federal Agricultural
Mortgage Coporation (Farmer Mac), Federal Farm Credit System, Federal Home Loan Bank System, Student Loan Marketing Assosiation
(Sallie Mae).

6 aomrs Tennessee Valley Authority (TVA) o Privite Export Funding Corporation 80g as8m8398ge0 g3abosbo jomammgd

4]



dgMgdo o
Fannie Mae, Freddie Mac da Fe-
deral Home Loan Bank gasb39396
03momgzn® bLgbbgdb. Farmer Mac
QoOgb3gegmb bybbgdlh  gg®dy-
o bdg805bmdabomgal  bagaGm
06x3GsbEONJGNMab  Igbodgboc.
Federal Farm Credit System 3sby-
bobdagdgmos  sa@amyymo  bgd@m-
obomgal bs3mgoadm dabmob ¢b-
mb3gmymnedyg, boenen Sallie Mae
abegblb  gabsbbymn  Mgby@mbgdab
5 3993gmomgdsl gdacmemgbo gobsom-
mgdols dbosboggmac.

d0bosmdgemmdgmagdo.

Lobgmdbogmb  BogH  ©x3babLY-
o bobsmB8mgdn  (Government-
Sponsored Enterprices _ GSEs)
1339096 ©9896899M9dbs (Debentu-
re) o gganmG@mﬁ 60@30){]56 (Dis-
count Note), GmBdgmms ogsmas
odm30@gdgmos  ombodbymoa  Lo-
Bat8mgdol  Logdnsbmdowab docg-
dme 3g3mbogmaddg.  ©qdgbdme
dgndmgds gdn@nmegl mdmmngsgonb
o6 doemgonl  Loboom.  ombadbmema
LaBoMImgdol  Boge ao8m3zgd4ema
domgmgdalb  goms 8gfygmdlb  gm-
0006 20 brodwyg, bmemm mdmo-
35(3090L ogzo 20 Bgemdg 8g@0 3o-

LOBLIT3BNVM STRNGNL LO3LOLIMN

05bmds. @b 3mbG Mo damgmgdo
8mgmggagosbo  3omrgdgmgdgdes,
Mmdgmos  3o@s dgfygmadl  gfomo-
b 360 orgdcoy.

59960879 LoBsMBm (8o Bmals
Fannie Mae s Freddie Mac) coo-
©0 0b@gbogmdoo 3393L  goboob
Jomamogdlb s 530@mas(s, dom Ro-
dmoyamndgl  gobosbo Jomammgdals
a59md39d0L Mgammotmo  3Mmy-
o8gd0. dogomonmsw, Freddie Mac
m3398L Mgeg3gMgbLb Baemgagdbs (Re-
ference Notes) s mdmngsizngdl
(Reference Bonds), 3s3mbync-
350 M9939696L Boemgogdb(Callab-
le Reference Notes), bsdnsenm-
350056 (Medium-term Bonds) oo
aemmdoema@  mdemngs3ngdb(Global
Bonds). Fannie Mae 30 396R3sf3
dnemgaogdbs (Benchmark Notes)
> mdemngsingdlb  (Benchmark
Bonds), 353mbynpzsm 376R3s>(;
dnemgogdlb (Callable Benchmark
Notes), bod=semmgzonsb  Bnemg-
o98bs (Medium-term Notes) s
aemmdoema@  mdemngs3ngdb(Global
Bonds). sxb0dbmemn  gobosbo  do-
omEgd00sb mfogg  6gbhRdam 3
dommgomgdo (Benchmark Notes) o

©
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mdmoassngdo (Benchmark Bonds)
o dbgsg, MgBggbl  domgogdo
(Reference Notes) s mdmogas(30g-
30 (Reference Bonds) 3gadmgds
a53mygbgdmem 04696 3m3mb-gomg-
dg mdmoga309d0Lb Labsmdmgdmow
©3dmob (b@)ﬁ)oBBoGg) Lodmsmgdoo.
Fannie Mae-bs s Freddie Mac-ob
80gth  308mdzgdmma  gobnsbo  go-
MomEadn  3ofMobBofMgdnmoas  Jom
dogt  dgbyomo o6 gso39dmmo
03moggado Labbgdoom. 83 gobosb
Joeoeregdlb 9Bmegdgh bosggb@mg-
o0l 03mmg3nm-as6sbGofgdamm
3obnob  Jomamegdl,
dmo(30396 Mortgage Passthrough
Securities, Collateralized Mortgage
Obligations (CMOs) s Stripping
Mortgage-Backed Securities. dm-
e M@0 Gndob gabnobo Jomammg-

mdgdocs

b0 Bom8madmmon gobnoba  Jomaem-
©9805, Mowash oddbgds Mortgage
Passthrough Securities-cs6.

Mortgage Passthrough 3q3960-
&ogb, Bam@ngs  Passthrough,
Bodmoagbgb  gobnob  Jocawm-
©9dL, Gmdmgdoz  Bocdmn]dbgds
85306, Mm(3s gfon ob ydm 8980
3061536mdals (od mdMsgo degbnb)

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

dgmmdgere §86ob gmengdBogh wo
4o@ob  smbndbymo  asgfmnsbgdals
o6 Bg3mimdal/8mbseborgm-
b0b LG FIGL. FogMmnsbyds-

Bomb

do dgadmgds dgnmegb Medrgbndg
3b smsbmdom gnfsegbmdol dgmm-
dgma.  ombadbymo  asgFmnsabgdal
80t a08mdggdemn Passthrough-
ob 3Mm3g6@obs s dofo mabbals
ORM3d brogds go:399mon bgbbg-
d0wsb domgdamo 3gdmbaogmgdoom.
doamad Passthrough-%g 36m(396-
Gobs s dofn  obbal  gomabros

Rgamgdtogo
mdmga(300b0896  3obbbgsggdmemn

bogds 3O3mbyo
Bgbom, Mowash ngo Bomdmswaqbl
3dmMBndgdo  Bobsb  Jomarmmb.
39Mdm, dsmn doMn 0sbby ngafg-
b5 9Bd3mMdMNZo0  YM3gmmz0o)Mom
360m (39686  ghme.  hzgmmgd-
03 393mbgd  mdmogsiosdy 3o
dofo mobbs goolb gobgmedwmg oM
0goMgds, bmmm 303mbyMn 3s0bs 3-
39000b gomobms brgds Bgmobswdn

©



3d9bazn3smMa g33bnsba
Jocsemegdo

35ms  bgdmombadbymoa  basggb-
&mgdobs, 33-3n ggobosbo Jomaen-
©950L  g3nbosl sbpgbgb dGe@gda
©>  da0mmdMngo  dmazmmdagdo,
mdmadbs  Igbozndsmy@d  go-
Lnsb JomsmEgdb 36 Iqbazn3sma@
mdmngs3093L (Municipal Bonds)
Mbmgdg6. dmbozn3smnE  mdmo-
35(3090bg  go@abmoma  3Gm(396@0
139@gb dgdmbggzadn gomogobne-
gdMm0s B Mm@ gosbobe-
nbogsb, 353683 3o30@ormmco dm-
agds (capital gain) odgamgds. bLad-
m396@™ dgdmbagmal  gosbobo-
0bogsb gomsgobnmgdol dmeno@n-
3> o6 3639mEgds Yagme 3@oG vy,
5asb mommgygm domasbl o3l
Ladm396@™ Bgdmbagmal adga-
360l 0bngosmyMn dofmdgdo.
Inbozndsma@n  gobosbo  Josm-
©9%0b §n3gdda godmomhgzgb goms-
bobowgdno g3omsb§nmgdaem 35embs
(Tax-Backed Debt) o> bsdgdm-
boaqrm maqmaoengab (Revenue
Bonds).

LOBLIT3BNVM STRNGNL LO3LOLIMN

3503bboEgdnm g3MmIbEnfMgdyma
3oemo (Tax-Backed Debt)

a50bobogdom  gofMsb@oMgdymo
300 dmo3e3b  dmgomn goemrgdy-
mg3980b 39emb (General Obliga-
tion Debt), sbngbgdgdno gomsbGn-
@gdger gocregdergdgdbs(Approp-
riation-Backed Obligation) o
bogsmm 3Mmndnb gogsmomydal
bgendgbymdal  36mamsdno  dbsrm-
sggnen bsgsenm 0bbBMxdgbBgdl
(Debt Obligations Supported
by Public Credit Enhancement
Programs):

O gowsbobooo  aoMmab@omagdey-
o goepob yzgmady BoHome-
3530 (39gdgma babgs dmgawn
3or@gdaemgdgdeb  gocoo  (Ge-
neral Obligation Debt _ G.O.
Debt), cmdgma oegal 8bcog
OSMCBO @080@0686‘3@ QO ‘SQ)O'
B0@m 3omRgdnmydgdee. Yepo-
dngm dmgswn 33mmgdmemgd9d0
(Unlimited Tax General Obli-
gation Debt) ‘3%6‘3533@800930-
Mmoo 303mddgzgdol dgmdermosago

Logo@abobom  dsmaggmgdao.
0333560,  ombndbyema  nb-
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LEONIGEGL 3odmIIgzgdn gorm-
©g5mgdol oxgsmzgol m3oMm-
5 gdMobBmMMnS S goMsab@ o
bogomabobsm  dgdmbagmgdo
300Rbggs. Logswsbobowpm dgdm-
Logmgdolb  Bystims  3mE@3ma-
(309d0bs (coporate income tax)
©s 0bngngdal Ladgdmbagemm
aosbobswon  (individual income
tax), aoyowgol gomsbsbswo (sa-
le tax) > Jmbgdal gosbobown
(property tax). ndngnMgdmemn
dmzgon 35em987emgd938ab (Li-
mited Tax General Obligation
Debt) 3m3dbobn@gdol  @abo-

bofiggdo  qbEHMbggmymenmos

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds

B3s@ogymae a@agborma
modo@omgdamo  bogosbobaom
39603390980b  goMamaddn  do-
09dgma Jgdmbogmgdoo. g
Bmasn  mdrmogs(30900  3ofob-
GoMgdmos 3MsdsMBm Logswas-
babom Jgdmbogmgdom, ssdgo
35bbsdmgEmmo  Fmbs 3@gdeg-
doo, afmabBgdoms s bL3gos-
@0 goModgdom, Mmdemgdocs
dqdmbogmolb  docmgdal  sem@g-
bogogma gdgdos. sbgma Labab
mdmogas3098Lb Mbmogdgb Doub-
le-Barreled ob  3g39M0&0gl,
o0  ©agbsblgdal ™Mo
Bystim goshbaso.

RN036089 5. gomabobowno asmsbBoMgdmmon ool 8admbaengs

3dsbsbsgno

35636 0Mgdgma gsemn
(Tax-Backed Debt)

brgoen gamEgdymydgdal
3s>mo General Obligation Debt
(G.O.Debt)

ChvE Sl SR
3dsbsbsgdom

9 braeame
3dsbsbsgdon

353m33393b >93b
BmAdsgoymmaw 369bgdgma
madodn aopsbsbswgdab
35bGabs

353m33393b >93b
3v3bsbawgdbg Ymododm
33@MB0GgG0

35636 0Mgdyma
3orEgdegdgde

3633b335mEgd e goMsmb

3960303509 Bgdob goemab
bomxgdnb ogabsblydsdn [ 05°G030@BdIBeb gocnal

©9803080b Esbogsmagsw

3bna6939300

bagstm 3Mgwndab
335835Fomgdab
bgm3gbymdab 3GmaMads

3@o80 935980 3880 36 BggHamya

basagb@m
35636@mMgdn brgdash



O sbngbgdgdom

35368 0Mgdym
35mq3vmqd93L (Appropriation-
Backed Obligation) as6g3mo-
36905 9.6. oo gsmmg-
dmagdgdol mdmogszogdo (Mo-
ral Obligation Bonds), &m3gmms
33M0bG0Mgds
Jd90mbogmgdoo oty Logsmg-

Logoababaom

dgmm. o339, domo Imdbabyy-
6900L  bofxgdolb  abogemagaw
sbogbgdgdal  godmygbgds  bws
©0505LGYOAML/@s5383omb
3Bo@0b LogobmbIgdmm bgemo-
LyBmgdsd.  smbadbyemn  Labol
mdmogs30900b Bobsbos gobom-
mb  g5dmddggdan nbygdalb Log-
19008™ LobEMmMbY;

a503bobonm  goMsb@omMgdama
goemol dgbsdg &o3b boMdmage-
396L boggsmm 3mgongob gogsm-
omgdob  bgemdgbymdolb  3Hma-
Msdnor Ibsmpsggfnemn bogsemm
0bb§Mmnd96893n  (Debt Obli-
gations Supported by Public
Credt Enhancement Prog-
rams), ©&m3mados doMomss
dgg360mos 3Ga@gdal Lobgmenm
LobGgdolb  Logomm  gomegdy-
90950l dmdLabygdabamgab.

©

LOBLIT3BNVM STRNGNL LO3LOLIMN

53 3Mmamadol dogomoml Bot-
dmoEaabl goMxobonls mdmogs-
(309000 30M36ENMgdal 3Bmamo-
ds (Virginia’'s Bond Guarantee
program), mm3gmoz pmgdsb
odemgsb 3@o@ob amdgMbs@mmb
dgohgemb  3mbozn3amn@gdn-
Loomgab gorsbszgdn gabsblymn
obdomgds ©d dodsomb  ogo
ImbozndsmyMo  mdmngs(30960L
36 (396@0bs s dofa  0sbbob
oboggeMmagem, ©ggmmE@ol dgd-
obgggsda. Ggbobol 3Gs@dn 3o
dgddbomos  Lymegdal  ddo-
30 @mboo (Permanent School
Fund), (GNN) ‘3%6‘3633@8(*)%0@
ogbgl  g3oeraggogogo bymerg-
3ol Goombal (Qualified School
District) bogomm  goemogdamg-
3980l 3m3babnmgdal batggdol
dgnxgebgdgma  sbsbmamMgds.
Bmbal  Jgdmbogamb 3o Bom-
dmaa g6l dobobs s FabgFe-
@0 Ogby@bgdol  godmygby-
d0b gymgdol Brmds.
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d9dmbogmagdab mdemngs(3ngdn
(Revenue Bond)
3mba(z03smycn mdmoga30950b
3gmeg Gn3db aoby3mmzgbgds dgdm-
Lagmgdab mdmogs3ngdo (Revenue
Bond), &m8mol gs8mdzqds bogds
LOBMIMgdals ERNbsBLYdaLsMZAL.
53 mdmogas3ngdal  dmababymagdals
baiggdo mbONbzgmymegomas  ob
abEmmgdyemo 36mM99&qdnsb
dmdomadgdmmo dg3mbagmgdom
o6 Lagotm 80Bbgdobocmgal  go-
dmymggoemo  3Bo@nb  53nbsblbgdom,
mdgmms  Bobormlb  BomBmawagbl
ao0sbobagdags.
Md0gs(3098L Bodmaag6ab Lod)-
Gob3mBGm  Fgdmbogmgdal mdemo-
as30gdo (Transportation Revenue
Bond), %9bwo(330L  dgdmbogmgdals
Mg d(30900 (Health Care Reve-
nue Debt), Lsbstdmm Jqdmbagmg-
30l mdemogasngdoa (Industrial Reve-
nue Bond) s Lbgo:

dg3mbogmgdals

O Dmg  3d9boigadomu@m  mdmogs-
3oL odsb  L3gogognda Lo-
by,  dogomomo  oMbgdmdL
@¥DRzggme  mdr0ga3egde
(Insured Bonds) s Bobob-

20)

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

Bom sboDmomMgdon mdmogs-
0980  (Prerefunded Bonds).
@bezggere mdengsEngde
(Insured Bonds) 93083680L
dg3mbogmgdal  aoMos  gofsb-
G0Mgdmmos  b3dgosmydo  bo-
©odm393m 3meabgdomss. o8-
33560, Losbdm393m 3M33sbos
009l  3obygbnbdggdmmdsls me-
390 oRIMML Bobosbn Jomsen-
ol 3m3LabyMgds-ogsmaal
botggdo, mdmogsznnl ogam-
30b  3o@al  oamdabol  gdo-
&96@0b
Bobmob @s3ogdoMgdamon 3Gimd-

3505b0bybsMnsbm-
93980L 3q8mbzq3090;

dmbozn3omn@g@&gdo 33996
6065L65 565 dmomMgds Mmemn-
35093b (Prerefunded Bonds),
Goms aodmobynmb 1339 oMbg-
bdaeo 399mbagmadal o6 bmge-
®0 3oerEYSYmYdgdal mdmogs-
(309%0. BobobBom sboDemenmgds
doMomose bgds 35dab, Mm(zs
®5300530M39eM0 M0 d(30500
Qb Mb3gmymgoemas  dmazmm-
b0l dogf aoMab@omMgdama 3ot-

3060 3omEgdmmgdgdom  ob
Bodmaagbl gbdmm  abb@my-



LOBLIT3BNVM STRNGNL LO3LOLIMN

396@L.” 58335650, dmogmmdaoc
35M3bGnMgdmmn  Gobosbo  do-
0omEgd0l 3mMBBgma asbmag-
Lgdmemas BEMab@do s dgoag-
boemns 0dg3oMo@, MHm3 gobnobn
Joeorregdorsb ogdgme gy
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403900L  ®83mM0 Momgbmds o6
3000bg3L oggadnmb.

sbg3gg @M@  asdmaygbgds 3a-
Gmdoon >yjiomba (Conventional
Auction), ﬁmaqmb Qﬁ)mbae o=
Omgamo 3535MR39d7mo gobszbo-
0l Bom3mdoagbo yommmdl go-
Lok Jomomeb 3ol BogH BomImeo-
396000 gaboo. sbggg ombabadbogos
9-6. 3mesbron@o Lgamab Igmmen
(Dutch-Style Auction), &m3mol
mmbsz  godsMg3gdmmo  Bmbsbo-

@)oo
39b5(3b000gdL  ImMal

0beasb  dgdmmagsbgdmm
9R3rgbL
@BdbL  Bogbgoszem  Mogmedntizg-
mMo© 35390900 gobszbowabs.

350> 3mbggMgbdgme >dzomby-
dabs, 2, 5 @s 10 Bemosbo mdmogos-
(30900b g53mdzqds brgds s 3mb-
39696&mmo >ni30mbab d9d3z9mdoc
(Non-Competitive Auction). se-
6036mo 8gomen sbastndlb mbgsl
3o@omo o Ladmsmmm dsbal dm-
boBemyggdl, Gm3madds aobnds-
bglb Bomdy woe dmbsbormyggdomsb

)



dg000Mgd00 YBOHM ©adsmn Babab
dgmogadgds. asbozbowgdol docmg-
2603mb39MbG I,
sbggg gobob3ngMo  3mMb3MMg6(300bL
399(30mbdy brgds gfMmEMHmmon
5 0Md3mMb3MgbByem  oyydz0mb-
by dgmezedgdmmo  gobo  ggobab-

ds  MmamM(3

dngMo  3mb3nMgb300lb  sm730mbdg
batioggbneman
dgbmboemals Gmos. dsDEol dmbs-
Boemggdl dgpdmose mEngg Labab

3obgdol  Ladgoemm

3d(30mb3dn Imbsbamgmds.
33 5Md3MbIMgbyemo o d-
(30mbobs  mdmogszogdal  gognwzs
sbggg begds sMegsbobdngma  3mb-
30M96& Mmoo ondizombol 2 Godab
39939mdoo.  3afMggemn §odob ss-
33obab3ngAd  >yg30mbbg(Non-Price
Competitive Auction I) 3qmo35%9-
b0l aoggmgds brgds gsbabodogmo
og30mbab  Ro@ofgdal  Im3gb@n-
Lamgol, Lowsz dgmegadgdyma go-
Lo gobobdogm sd30mbdg Bofeag-
Boema gobgdal badmaenm 3gbmbo-
ol Gmens. Jgmg Godab sMsgs-
LoL3ngMn 3Mb 396300l sd(30mba
(Non-Price Competitive Auction
) 30 @ogds 3mbznEgbdmemo
39(30mbab Ro@omgdal dgdwmga, Lo-

LOBLIT3BNVM STRNGNL LO3LOLIMN

(3 dgmagadgdamo gobo ggabab-
dogMo  3mbim@gbionl  o¢dznmbo-
Lab Bomgdamo Gabgdal Ladgsmm
dgBmbools 86 3memsboonmn Gndanb
3003
963006 59 (30mbabolb  owabG-
900mo Nsdrgbo gobab Gmmos.
M6039 G030L o9 d(30mbdy  gobs(s-

bogdolb 35390m900L gBmgds sggm
dbmmme  033mbonlb  LadomsegMmdm

393mbagmosbmdabdagfn

mdmoga309d0b  dadHolb  L3gzos-
@ 3mboboemagqdl.

bsgsemm  063908mE930bsorgal 10
6emnsbn Jzmogza 3sbszz3g00b Jgm-
69 m3emngs30980b 35333905 053m-
Bonls dmegMmdsad sabym 2003 Benols
3030005,
LadmagMmdm mdmngs3ngdal gem-
ds  0bonznmgdl  dmEnb.  doDemdy
>Mbgdymo dmobmgbol badsbyybme,

FOMS

Bagbamanbgdnbs

doogmdad anbym 3 ©s 5 Brmosbo
gogboMgdamn  gobszggonl  ddmbg
mdm0gd(30980b  godmdggds.  Lacge-
mm 0bggb@mmgddy mdmogs3ngdab
3540003590 doegmmdals dmababyeg-
3ol mbg3lb dmBLobmMyg 3mM33s60gda,
m3gmma3 gobg3mo3bgds ws(330b
LobBgdgdal 3MA3sbogdo s dmog-
mds 300 bonl bogmdabomb.
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35Ms  3¢badbymabs,  dmagHmds
3ob0sbo  Jomamogdol bazoenm ob-
39L&™MMgdobamzgal doyogabslb nyg-
693L sboem OTC (Over the Counter)
354003900l LabBgdalb. oy sy
5b0dbmn  LobBgdom Lafmggdemm-
ol gmagds  3gmbrse  dbmemmm
Loggmb@m mgabgdl, 2007 Benals md-
B™M3dMn@sb 83 LobGgdsdn RsgHom
LoggbsbLm  0bLENEGMGgo,

Ladmomads dabgs Lagsemm abggb-

595(3

BMM73L Lodmagmmdm mdmngs(30g-
dab dgbyoegabsl as3maygbmb dso-
»30L 6o(36mdn  gobabbyGa 0bLEN-
Bm&0ob 3mdLobm@gds. dmadagarn bo-
#obabbm 0bLGOEE AL (ggoobqwma-
doon 760 06[)@)0@‘3@)0) donogmmds
aboab bszmBabomb gsbgmmn dma-
Labygdabsmzgal, brmm o9y gabsb-
bors LaBbabBMML BngM wsbgbada-
o goboo Mdmoga(30980lL goynwgs
o 8mbgfbos, 35306 sbndbyem nb-
LEOGIBL oMo ogab Foeregdaergds
®3000mb 3g0dobmb  sMsMgomnbgde-
0 LOdMdgMMdM MdmNgs(30d0.

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds

Lb3s Bbnsba Jomsmegdn gsmes
L>INI3MMEM Mg d(3098aby

LodmogMmdm mdngs(30980L aot-
5, (396@Msmnmo JosgMmds gab-
3o as5sbobogmadols  ©sbs-
30babLgdmo  dzgdl  babbmgdnb
3 dn30b 35emg8emgd93b (Finan-
cing Bills), ocmgdb 3Mmgondgdlb oo
a3b399L bsdmsgmmdm goms6§ngdb.
5b0dbmem bbb M3nb@gdL  gob-
bbgaggdama 30bgdgdo ddzm, dog-
6103 5Mbgdomse LadmagHmdm md-
035(3098L 335656, Moasb Bom-
dmomaqbgb  (396@Msmfin
Gmdob  goemab Bsboeml, HmBgmags
30Bbo abobagl LabbMgdal dmbag-
3L gobgammMn Jobbgdabamgals.

dmag-

LabbEgdaL dmbowzal
3993 g3l (Financing Bills)

(396@MdmnFo  Jmogmmds  dzgdl
LabLEgdAL  Bmbogzal  goemegde-
mgdgdl  Imgymagze0sb  3gMomeadn
m03300mdab dsMmmngabsmgals, Bow-
0 gemob @Mmgdoon gBaadb
d98mb393580. 3 3om@gdemgdgdals
ogaMzs brgds 08539 Gobgomn®
Bgmb gmmzbamoa bobabals Labbmg-
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306, 5ebadbymo Gndab mdemngos-
(30900 30l 3bMog aymezs Jgdwag
Lobggdow:

LOLIRBBNBM SIXRNSGNOL LOZLOLIMN

3ol g83mdggds brgds ogyg30mbab
39939mdoo 3gofolb 3oMzgen Lade-
dom ©mgb. 2009 Bermowsb dsmmsb

GbaNTRN 3. LobbEgdalb 8mbaegal omEgdnmgdgdol Gndgdo

LOLLAIBNL AMBORINL 3OVRNRIZIRISI3NL | 30DBEMIGNMBD
&03330 (FINANCING BILLS)

Lsbsbnbm E330636LI3Ab 35mEgdymgdgda
(Treasury Financing Bills)

gabgseman bybbob gmboab

©3530656Lgd0b gsmmEgdamgdgda

(Fiscal Loan Fund Financing Bills)
Lagsemy§m Mg dgMzgdalb gmboab
©5330656bgd0b 33mmEgdamgdgdn

(Foreign Exchange Fund Financing Bills)
63300m336mE @730l ©5x30656bgdab

3omegdgengdgde
(Petroleum Financing Bills)

dofmngzgmo D0sbab 3sbuybabdzgdmmdab
393L:93gd930b BMbENL EsRnbs6Lydab
3omEdemgdgde .
(Nuclear Damage Liability Facilitation
Financing Bills)

L333980b E340636Lg3ab 3smEgdymgdgdo
(Food Financing Bills)

8mbndbymo  ggoboobo  Jomammgdo
Bom3momagbgb Lobsbabm ©abgmb-

&afo  3omRydamgdgdelb  8baagh
Robsblby®  abLEMM3gb@gdL.  Lob-

LEGdaL ImboEzalb gomwgdammgdg-

bogds 353mI3z935 gemzbuemo bsbabab
3635609930l 3b333M36bgdms©/
m03300m3dnb 3nbb6gdabamzgal

3%3m0n33935 AmEgbsz 363bs 33360bo
3mEgbmdnb LabbAgdns Bmbodn

333m033935 BmEgbsz 565bs3336nbos
bagsmm@m FgbgMzgdo gmbodn

3%3m0n33935 9Bm3zbama
65300m33MmEyY]Eg8ab MgbyMggdal
IgLogLgdac 36 MmeEgbss 3Gsby3dsGaba
AbyMbgdas 35mEgdnemgdgdab
©3b3g33M3350

3%3m033935 L3305 3635603y
gby@Abgdab gsmsbsMnzbaw s Ammgbs
363b3 3356abn FHgbo@bgdas
33mEgd9mgdg30b sbsgzsMsgse

3%3m0nd393s by 33930b, saMstyemn
36mE9d§80b 36 30MyGyzabsmgab
033mAG0Mgdgemo b 33780L dgbadgbs s
3bg39, AmEgbsz 36sbs 333Gnbo MgbyMbgdas

35mE9d9mgd730b sbsg3dMIZ3©

9600  033mboals  dmagHmds  wd-
302L
(Treasury Bills), ©&m3cmgdoz Boe-
Mo 696 6 03006 s gMom Bemasb
0ob3mbE e  Bobosb  Jomommgdl.

bobsBnbm  35emEgdemgd90b
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4399mo (3bFomdn dmzgdnmos bo-
babobm gommgdemgdgdabe s Lob-

LEYdL ImDogzal 3ommEgdmmgdg-
b0l dgmamgdomn sbamanbo:

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds

Goge  Logdnsbmdal  Labgmadbogm
30D6980bomzg0l. dmagmmds goMab-

&R gragde 3o 80gh @y
goemb,  Gmdgmoi  godmnygbgds

BbANRN 4. Lobsbobm s LabbEgdal dmbawgab gommgdmrgdgdal dgoaemgds

3bsbgmagds babsbabm 35mEgdnmgdgda LabbEAgdab 3mbazab
(Treasury Bills) 35mEgdmgdgda
(Financing Bills)
3ab6mdMnmds Bobgamaio ©36sbs@xggdal 96m369emo bybabaly
©3b330656Lgdma 3m 3935000360 530656L7ds,
(b33o>gBMdM 36 L3gznaeFn
m3mogs30g3ab 3basgbn 36336:030b Mmgdnon
30b6mdG0omdo) ©gB8030§0L E3RM3S
3%3m3d3z380b Gn3o ©0b3gmb@om gdabns

3%3m3d3z330b §n3n

3306033enfn 6mBabsrmyn
@ofgdamgds

6 o300, 1 Bemoo

©33bemmgdoom 2, 3 ©3 6 mzgam

10 aOQOMGO nasn

353m3d3z930b dgommen

353(333>b9 g deryezgdo

3ommdocn, gsbob3ngFa 3mb3nMgbzanb sgdombo (gBmsw
99080M©gds babymBmegdnm “bsbsbabm abzmbEHa

3oenegduyemgdgda”(T-Bills))

39D EYmos, 350393995 bmemme gMm36xm Jnsgmmdsh
©3 oMo 30693b (Bmammgdass §Hsbgdo Trusts)

3ma3mdal dogh g56Msb@nMgdmemn
gomo  (Government-Guatanteed
Debt)

©0035330693mm0  530b0bE M50~
mo  qbygdgdo, GmamG  dmog-
Gmdob  0896@980,  BamBstmazgb
®5300600  3m3gMz0qyen/oMs gm3gH-

Lodgg6@™gdol  Logddnsbmdal  we-
LOggbobLYdmOE. Babsblbms  bado-
BabBO™ 30 DEMbogL LGsdamFo
©00g30656Lgdal M BEHNbggrymegaLs
o 50bndbmmao goemols nbbd 36~
&b Lomobsme dosMmgsdy. dmsg-
1m0l dngm 3om5680Mmgdmemn 35emn
(Government-Guatanteed Debt)
dgodmgds sngmb domegmmdal go-
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56@)0M9dmem mdmogs30gdoe (Go-
vernment-Guaranteed Bonds),
Mmdgmog mogol dbMog ogmezs bo-
dobom s MEbern® Mmdrmogs309dowm
(Domestic and Foreign Bonds), ws
bgbbgdsw  (Government-Guaran-
teed Borrowings).

Lbgs 3m33mbgbEgdn gomms
L33N33MEM Mdmnad(3098abd

35ms  bgdmombadbymabs, 0s3m-
Bool Labgmdboggm  goemals  3m33m-
6968qdL  Bodmoaqgbab  Ladgblbom
39mqdnmgdgda (Public Pen-
sions), sEanmmoMmogn  dosgMmodol
mdmogs30gdo (Local Government
Bonds - LGB) ©s 5393806930
5©30b0bBMs30mma Mbygdgdals go-
mo (Debts of Incorporated Admi-
nistrative Agencies).

09-
39096 sanmmdMogn  domsgmmdal
m3mogs3093Lb (Local Government
Bonds- LGB), Gsms ©05350mb oo-
305000  go@ababogmadals bsbaema.
mdmoga309d0Lb  gdobool  dgmgaswm
domgdmmn - mabbgdo  smosfgds

0((\)60@(‘766)080 80)086)(")632)0

LOBLIT3BNVM STRNGNL LO3LOLIMN

s@anmmdMogn  dmagMmmdol  gow-
©pd7goer, 8aMe8  3obEamjg-
3000eos  3gbGMegto  byero-
Lygmgdol  gom@gdnmadgdabegsb.
(396@MomaMn  JmogMmds  dan-
mdM0g0 dnagmmdols mdmogsznab
36mamadol gomamaqddo (Local Go-
vernment Bond Program) ymggemo
Bemal dnenmb gobbobemgmagl dmds-
3em0 gob oo Brmob sgoemmd-
6030 d0o3Mmdal  mdmogs(3ngdab
A (3mEmbSL.
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©OON) 66-N0063MN

oo 3G0@sbgomnl  Ladabam  go-
mab 3sbota, 88gMngal dbasgbaw,
3Mo30mxgMmzgabo  gaboblymo ab-
LEONIGEGYd0m  godmafBggzs. bo-
bobs (HM Treasury) LabgmdBogm
gomol dofmgol LadbabyMosb g-
o0 gobbadrgMogh ymggmoa Bemals
©0bobyobda sbomn Ladabam zoemals
0bbEON3g6@gdalb  gdnbaal  Labm&-
39 LEEYIEPOIL Mob3gdobs s
obobafggdal  gomzsmabbobgdoo.
59909500, ©oEo  dMn@sbgomn nyg-
6gdlb  8Mogomrgmazsb  Ladnbom
gomols 0bb@H396890L, Mmameig-
dozds  babobobm gomegdamagdgdo
(Treasury Bills), 3oGmdomo a0n-
ogdo (Conventional Gilts), m®m8sg0
mafomol gomomgda (Double-Dated
Gilts), MMM dgmo  gommgdn
(Undated Gilts), 0bmggboMgdamemo
30mmgda (Index-linked Gilts) ©d
aomo bgmMmadbgdo (Gilt Strips).

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds

Labababm 33mEgdnmgdgdab
(Treasury Bills)

0o 3M0@sbgmol gamob dstmmgals
Ladbabmmn 3sbmbabdgqdgmoas babs-
B0bm 33emgdmmgdg80l (Treasury
Bills) 35833935%g, Gm3mol m3-
G0daen®  dmzmemmdsl 500bbdgdl
boBabobooh.  LoboBobm  gormogda-
93930 BI6G-LBHIP0bado ©gbm-
doboMgdmmo  313mb-gotigdy (6‘3—
mm3zobo  3m3mbal 8Jmbg) 3sbinsbo
Jomammgdos,  MmMdgmbsais ool
dotngal  Ladbabyn  wdgzqdlb  ym-
30@330MIIm0 @ ©3B5GId0m0 3o
o6Y3980mgdaom asdstomon o9 d-
(30mMb0b 39339mdaon. dscn 3000 3gM-

49mdL gfmo mosd 364 omgdwog.
399(30mbdn 3mbaboemgmdals Bocogdals

QB@Pd> 93 MgaebEHomgdger



30bsbliy® an@)n@)‘g@abb”, bogm
35dgbols dobadagnyEn mofgdamemgds
500 000 368 ULEgMabalb Jgoc-
ag6L.  Lobsbabm  garmEgdyegdgdo,
byemmgabo
LogfMgo@m Mobgal ddmby gobosb
Jomommgdaw 3n0hbg3s.

a0mogdol  dbgsgboc,

aoemagdo (Gilts)

aomagda (Gilts) ool gMm36mem
35 &odn qbmBnbaMgdamo oo
360 obgonl LodmsegmHmdm gsobnsbo
Jomamegdo, GmImab gdabosl ob-
©9bL boDabs. 33ysdsm, aommgdal
980bos bogds smd30mbolb 39d39m-
door.  gommgdols dobotn dgagds
oo babolb  gobosbo  Jomammgdo-
Logob-  3nMmmdnon (Conventional
do(Index-linked Gilts):

O 3ofmdnmn gommon oMol dom-

&o039bo  gm@®3ab  Ladmagmm-

LOBLIT3BNVM STRNGNL LO3LOLIMN

dm momnga(308, Mmdgmog bo-
SR CHIUUHEHER
3mOGBgmob  ooglb  babomb
dgoagbl. 3nfmmdomo  gommol

bgemdboggm

Igmmdgemlb  domegMmds  boob
godbofmgdmmn gobszggmol  39-
3mblb ymggm 943b 3930 gabos-
bo Jomommolb gomal gobgmsd-
©)- 3oexool gsbgdo Baggergd-
03 33m&omrgds 100 xabgo
LEYMbanl BmBnbsenm@a co-
90mmgdol  3gmbgy  anmmdy.
o339,  dgndmgds  gsngoemb
agxmm  bogmgdo  bmdabsemm®a
mofgdamgdob  3Jmbg  goemong-
do@s(3.  30Mmdomon  gammgdol
Bobo gobobobmgmgds dabo 34-
3mbal  aobs3zgmnbs s gowob
dabgogom. J3mbals gobszzgma
Bggmmgdmog  sbobagh gomonl
359mdggd0b 3m3gbGobomgals do-
Bofdy oMbgdmem LadMm3gbG™
35653390, MmM3gmbsz gommal

dgmmdgmo  omgdlb Bgmabswda
mxgm.  LadMm3gbG™  gobog-

11 Abbey National Treasury Services plc, Banc of America Securities Limited, Bank of Scotland plc, Barclays Bank plc, BNP Paribas,

Citigroup Global Markets Ltd, Commerzbank AG, Credit Agricole Corporate & Investment Bank, Credit Suisse First Boston, Danske Bank

A/S, London Branch, Deutsche Bank London Branch, Goldman Sachs International, HSBC Bank London, Investec Bank plc, Jefferies In-

ternational Limited, JP Morgan Securities PLC, King and Shaxson Ltd, Mitsubishi UFJ Securities International plc, Morgan Stanley & Co Intl

Ltd London, Newedge Group, Nomura International, Royal Bank of Canada, Royal Bank of Scotland, Royal Bank of Scotland pic (for private

investors), Scotiabank, Societe Generale London, The Toronto-Dominion Bank (London Branch), UBS Limited
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39000b 3wdogo (339mmgdomdals
ad3m, 33mbal  gobsgggmgdocs
(335mgdo@ns. M3 dgqbgds go-
©05bMdsL, 587585 353mnygbg-
b5 5, 10 s 30 Beosbo 3om-
dooo  gomogdo, ormdze 2005
Byl goemal  doMomgol  Ladbe-
byds godmedzs 50 Brols, bm-
eom 2013 Bgemb 55 Bemols 3ons-
bmdals 3oMmdomo gommmgdo;

Q\)OCQO 660@0600)0 08(") 860)'86‘
o0 3ofMggmn  gobgnmomgdym
93MbmB803gdL  dmEnb, Hm3ge-
doz 19816gmb  wonbym  ab-

FBES(3000 0bggboMgdamemo
gobosbo  Jomomegdol  gsdma-

39%s.  abegdLofgdamo aoemon
(Index-linked Gilts) 3omdnon
30mmabogsb ndoo gsbLbgsegog-
do, Gm3  gomonl  Bmdobaen-
o ofgdamgds s dgbodsdo-
Lo, goEsbsbogmn 3Gm(396@0L
Bomgbmds  ag3mgds  (3m3m-

Bob gobogggon go gE3egEmes
©5  gomoolb  Lobgmbmwgdsda(s

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

oM0b  omonmgdgmo  go@asbm-
dsboob gfMos) oo 3Gndsbg-
o0l bagamm ggobgdab dmgomn
0bqjbals (General Index of re-
tail Proces in UK- RPI) (33emo-
gdob dgbadodobo. 3g3zo6owm,
ooomgnmo bgmobswdn mEg g6
aoobonmo 393mbo Jgoagds 2
0mg396@0bogob: gfomon bsboemo
Bodmaagbl bman® Ggaemy
3M3mbalb gobszzgml, Mmdgmocs
aoonb Lobgmbmogdsdoy stnb
domnmgdgmo s gogbofgda-
mo  Looegs; 8gmég  Boboemo
30 Bomdmaaqbl RPI-ob (330-
9do@mdob 3gegace Bomgduer
BJ@™MAL, Hmmomsy gmegd-
GofMgds  393mbal  gosbobrog-
o osbbs.  gnmogdol 0bogd-
bogonlb  dgomen  gsbLbzsggds
aoonb  gdobool memocol do-
bggom. 3gMdme, 2005 Bemsdog
359mdggdmmao  aomogdal  b-
©94bsz00bsb go8mnygbgdmas 8
ogab 0bogdbsznol oymgbgdals
3goma'?,  bmenen 2005 Bemo-

12 Bsgommooms, 4.125% g3mBob 356533900 Bdmby 0begdbngdnm gomaby 2030, Gmdgeag gBoatgdnemos 1992 Brmob agbobdo 3Gm(36-
Bob 3osbes bgds 0s63Gbs @1 agemabBo. godaso, bsdsbabm RPI s@ab 135.1 - 1991 Bunob mg@mdal RPI-ob 8shgg6gdgemn, Gmdgemog
39839465 1991 Brmals 6gddgdo. 03635630 asobsbegemn Jmdmbob @bsmgmymse 3sdmoygbyds Bobs Bl Bsabob gabydeb abrggbo,

beagnm 030m0b80-6mg33Mals 3oB396939cm0. 5833565, 10 8mb. BmBabarmmBo matndmmadol anmmda 1998 Beob 0635630 assbaby 0 39
o o 2 320%0E 83 £10,000,000 . 4.125 RPI 1997 Bevobs 8s0bo & 3 BOREDORINT 39

* )) obon
100 2 RPI 1991 Berob mg@mBdgco
25b3mobsb (2030 Bemob ogemobo) go oo msbbob ©s3MMaG0MEgds d98rgabontom dmbmgds 10,080,000 *

Abaadermo anmemols asrol
RPT 2029 6mgddgo
RPI 1991 Bmols mj&mBdgein

3 Smbonds Jnd 5
3mbob g 3 985 398930 B oo,

¢)



6 93080fgdam aommgddg 3
»30L 0bggbsgnlb oymzgbgdols
3gomEo.  smbadbmmon  ggobos-
bo Jomommgdal Labgmbmegdg-
do3 dgbadodabse 0bogdbsznal
dgomeol  dnbgogoo  gsobobab-
m3698s o6 2005 Bemadrog ao-
3mdggdmm  gomogdlb  Eight-
Month Lag Index-Linked Gilts
Mbmgdgb, bmem 3ol dgdga
98080698 gomogdlb Three-
Month Lag Index-Linked Gilts;

0 3608 0bgmndn a0mo-
LE3Lgdnb BB Rodmyarmnd-
s 1997  Bmob 8 g393d96b.
5badbyyemo 0bLEMNM3gbGo sbo-
mmans  833-30  a08m33zgd4emo
LEMN3Lgdabs. 837085, Yzgms
Lobob gomonl ©sbsbgzMgds o6
brgds, dogMed 3ol dstmngol
LadbabFol  Bnboboos
30m930b 930bnady goobgme,

abgon

LOBLIT3BNVM STRNGNL LO3LOLIMN

Mmdmgdbsy  9dbgosm  LBMN3-
Lgdoe 390057(3930L bofn. o~
0 3M0@obgomalb  Lodobom  go-
ol dobatdg BatMdmeoa gboemns
LEMN3Lgdalb dbmenme ™Mo bg-
605, HmIgmms gdnbns gobbm-
30gmes 1997 o 2002 Bgeml;

5d¢0do,  ©0EO  6M0@Gsbgmol
domogmds  gofes  bgdmblbg-
bgdemn 0bb&MNdgb@gdabs
Bermdl, dggm  sMaeragzoy®
0b@mM1dgb@gdbos, MmamMgdo-
(39  mA3sgn ostneal goemon
(Double-Dated Gilt) s ©s2-
oMnegdgcena goemon (Undated
Gilts):

m@ds-

doogmdal  dgmdemns

o6 BobBommdtng  gsedmbyorge
6900bdogMm  EEgb  gowal  gob-
30l maMnemsdmy, astes gdo-

13 3 ogob 0bgdbagaalb moymabgdol dgommo LEnmose aobbbgsgegds Bg8mm smbgMomn gmmmabsgsb. 3gMdme, 3 ogob 0brgdbaaal
@3gm36730b Bgomeo LadMm(3gbdm a36sg3gmal @scgmobsh aygbgdl G gHcn Gmdgmody mgob RPI 3shggbgdgmb, s6edgw 0bBaBImms(zonm
Bocagdum Bohggbgdgmb, GmBgmo mgob mommgamo ©mabsmgal bigEemagn@os @ wmBmgydgb “reference RPI* . 8sgsmoma, 1 ogbobol
“reference RPI* 8ggbsda833s 85@@ab mgob RPI-ab, 1 agmobol s3Gamab ogobol o 9.8. 853608, orgob bbgs GmBgemady el “reference RPI*
398momgemgds 98 mgob 3oMggmmo ol “reference RPI- obs s 8m3g3bm mgol “reference RPI* -obs 8383gmdoo Straight Line Basis 8gomaols
3383969300, Bogsmao, 2001 Beals 20 agemabals “reference RPI* = Ref RPI 1 agemalio, 2001 +(;—?)*[Ref RPI 15330b8,2001 — Ref RPI 1
030b0,2001]. Jg8raga aoBmomaeagds 0begdbMgdal JmgBnEngbEN, Gmdgema Gmeos gadnbob asesbrab mweb gbsdsdabol “reference RPI“-o
B9n06r37en g80GeMgdol mstawmol “reference RPI“ -196. badmeammg, ymggmo £100 6m8nbacryio mogdamgdel gomody gomsbsbogmo
36m396@0b mEgbmdab @sbemagbom, JP3mbab asbsgggmal Babggamo mbms 3e@sdMmsgmegl 0brgboMgdol 3mgn0E0gbd by, bmmm gogab gab-
30, doo 0sBbol gmBgdBamgdabomgal go BmBnam moMgmgds 6> awBMgmEYb MbrydbeBgdal JmganEngbedy.
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Loob E@abs. od(3s, dmsgmmds
3o@Rpdgmos  3d3mbyorgadrg
3 0300 oM gobszbomb me-
30b0 go@sbyzg@omgdol dgbobgd
»MBEMboL  gobgmdn”. Hmeg-
Lo g3mbal  gobsgggomn mm-
dogn moMomab gomandg MBe™
doamns 30y sMbgdmemoa be-
BoDfIm g5b339000, 35306 doog-
Mmdolb og3b LIy godmab-
gomb 0go o aodmamdgsl dab
dog0360@ dSbomo YBGO™  ©ds-
o aobs33900L 8gmbg gomon.
oMRgbommn  m@m3sga  matnmal
30mmgdo  ©0Eo  bM0@sbgmol
BmogmHmdsd  godmabyns 2013
Bemob 12 093038960, LodsbH™
396533900b ©obg30L godm.

egbomgmdoo oo d6ndsbg-
o0l bobgmdBogm gomolb 3mem-

BBgmdo 8 Lobgmdob  @swmes-
Fomgdgemn  goemons, G303
BomBmomagbl  yzgmadg dggmo
&030b  gomol,  HM3mgddys
359mbyogol  goms  BabsbBom
o6 oMol aobbodmzEMmo. Jom
dnerolb ool 89-19 Lo gmbg-
do  ao9mdggdamo  gommgdacs.
od(3e,  odgedo  sMbgdymo

)

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds

QMM gdgemo 30mogdals

M36ogmabmds (1.9 Boemostin
F968-bGgMmobaol  mEgbmdol
aMmeMnmgdgma  gomoma) 9do-
Gofgdgmos  3g-20 Loy gybal
0bobyobdo s Fondg 33mbals
asbogggon  3.5%-b  Jgoaqbl.
Bmo36Mmdol ©obgMg30es 5xbnd-
Bemo  gomogdol  gedmbyoegs,
30358 306000006 dondg 3y3m-
b0 aobs33900 doemnsb ads-
mos 3abomby oMbgdym a0bs3-
3900096 dgoMgdom,  830@m3
Amo3Mmds  dbobafMggdol  ©o-
Bmagob mzembsdEobom, sdgm-
b0bgdL omdg sMbgdmemo dma-
LobmEgdol  bofggdal  gowob-
@b, 939l ogeeMomgdger
aomondg 3Mm39680b  gomabros
bgds Bgmobodn mmgam, doa-
603 oMbgdmdlL Modgbndy goe-
00, Bmdmgddyz 3Gm3968L 6g-
moBodn mobggM aboosb.



0bO() BIWVBENO

1984 Bemodrg obomo  Dgmoboonb
30bsbbyyMo dsdMgdn 3353600 3mb-
BOMmEIdMEs ©d 0dmEofMgdamo
ogm  Lodmgamgamgonl  dobMgdo-
Lagob, Mol Jgoggoms Babsblym
boboMmdy  MInbnfgds  dbmmme
4 3m3gmommo  dsb3o. 1980-0560
Brmgdalb  @abobyolbdn  gobbm@(zng-
gdgmo  Byam@Igdelb  Bgegaer
30 obom Dgmabrnsdn gabsbln
doDotdg  Fgammosogdo  3mablLbo,
0953 60dao  dabsd  @absbLyn
30DM930L 3oL3Bod MM aobzomatig-
dob.  Mgxnm@dob d93mga g0bsbLiy-
G0 doDoMn os oedmBbos sbaemo
3m303539980bom30lL, adsy bgema
dgmbym  3mb3mMabz00lb  gobMsb
o dbagmn gabsblbm@o abl@mdgb-
&9gdab dgdmmgdal. 830bmsb, Mgan-
m3(30900L  8mblbbob d93wmga, Bom-
dmgdmmo  gobosbo  Jomammgdals
a58mygbgdol  LagoMmgds  s@as
ol Bgbmoado, Moasb gonbamms
a533momo 3@bobs s Ladmm396-

LOBLIT3BNVM STRNGNL LO3LOLIMN

B™ gobs339m9b0b (339 gdsmbom
a58mbzgmmo ol 3o.
bgdmambndbyyema (33em0emgd9dal
aom35mabbobgdnm, sbomm  Bgmob-
©00do gnbsblyEn dabMol gsbzo-
®oM7gdabs @s iEbmgmo 0bggb@m-
6980L MomEgbmdol BHEOL 3ato-

@YYH,
Jomamegddg abg 30930430 0sb-

Lobgm8Bogm  g3obnsb

500bmdnor 393306, ggaswm,
a50DoMEs  bmgmo  0bzgb@mmg-
30l 0b@gfgbo 65 3mmgdMobznsbn bo-
babobm gobosbo Jomammgdal do-
domo, Modoz gobsdnmmds bobgem-
3boggm dos gomol 0bb@E896@9-
30l gobgomsmgds.

sbomon  bgmobmool  goemol  dot-
og0b LadbobyEa (NZDMO) dg0gd-
36s 1988 Bqmb, Gm3mol @dmaszcg-
Lo gubgioss LobgmdBogm gomab

3mMERBImob gBgJ@ Mo dstmgs.
5b0dbyemn  badbabmGa  obygbab-

41
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daqdgmos gamob 0bbGEMMdgb@gdals
a59mdggdody > domn  m3@ndo-
o 3mgmemmdal  3mbGMmemdg.
NZDMO 3dgmdemos go8madgel be-
3omm  gabnobo  Jomommgda  Gm-
3meE 9hmzbgr, sbggy YEbeg®
3o @odn, dogMod  s3yedo  ab
B goemBedn ©gbmBnbofgdimemo
0bbGE896@gd0L  gdnbasdy, Em-
amMgdogos  bsdmsgmmdm mdemngs-
ngdo (Government Bonds), bs-
bs%06m 35em9379emgd900 (Treasury
Bills), abgmsnno 0bwggbomgdsy-
o mdemogsingdn (Inflation-Inde-
xed Bonds), nbgmsbgmag§meiag-
o mBQnaoGngan (Infrastructure
Bonds) oo 3030 mdemngszngdn (Ki-
wi Bonds):

O b3dnsgzmmdm mdemngsingdo (Go-
vernment Bonds) stols acdgem-
3500500 goemal  0bb@MMdgb@o0,
m3gembsi sbsmo  Dgmebonal
dmogmmds  0ygbgdl d0dwmnboty
3900 gd980b  ©aLaENbsb-
Lydmo. dsmn ImJdgogdol go-
o g Bgmdg dg@ns > 8abo
Agmdgmo dgdmbagomb amgdl
godbofgdamo  33mbals baboo,

/2]

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

Gmdmol goobosis brogds bg-
moBodn  MmEggH. Moash owm-
6036mmo  gaboobo  Jomammgda
360l adsmn bagMgma@m Gob-
3oL Bo@ofgdgmo, s30@m3 doom-
By LE3OM396@™  gobsgzgogdo
a5(30gd0m  adsemns 3oy
bbgs sMmobadmagmdm mMasbo-
Ba30900L  dogH  gdn@ncgdaye
0bb@®396890dg.
Amdm  mdmogd(309d000  3ogtm-

bodorsg-

ds bgds, Mmamfz 30M39mo
abggg Jgmeom dobaMdyg;

LobgmdBogm gomal MGG gem-
do, Loowom Fgmerg 3M33mbab-
Goo  bobsbnbm zoemgdaemgdg-
3o (Treasury Bills), &»dgmoms
359mdggds bogds ©abimbGom.
506036memn 0bLEGHMIg680 dm3-
93500560  0oMamns  d0dmnbs-
g Ladmagmmdm EbsbafMggdol
0boggnbablbgdmoc. Lobabo-
b gomegdgegdgoob  goyomas
b@aao mﬁ)ﬂ 6%00’): 80’)88@&80‘
Gggme  GgbrgMgdol  89339m-
30 o bomgbgMgm 3s630L (Re-
serve Bank) B0t mMasbndgda-
o 0d d5DMal Mm3gMs30g60m;



O nbgemszonm

0bwg]boMgdxcemn
m&@naoongan {Inflation-lnde-
xed Bonds) stal sboen bgemsb-
oM EmEaMmdo  ©gbmdnbamg-
dmo mdmogd(30980, GmMIgmms
00fgdnmgds 033emads  bLadma3-
bdomgdmm  gabgdol  0bgjLob
Jdqbodsdnba (CPI). 303mbab go-
65339000 goobms brgds 3gom-
Gom@o dofn mabbal mafg-
dnmadedy oyMebmdom. 3oM-
39moE, 0bxmaznady 30ddyma
mdmoga30900 aod8mmdzgb 1996
Bgemb o domn gdabos dgbyws
1999 Bgmb; ovd(30, domo go-
dmdggds gobobems 2012 Bemo-
36;

2006 Brrosb NZDMO-53 onb-
gy  0bgmsbgmagddatmmn md-
mngsngdolb  (Infrastructure
Bonds) a53m3393s, G:m3mgdocs
03039 306mdgdoom  9dndotog-
ds Mmammi LodomogHmdm md-
moas30900.  ond3d,  0bxymab-
&O9J&aHgmo  mderoga30gdob
980b00oo  Imdormabgdyma  Lob-
LEgdo (396@MomMa doyrgdob
admy300qdgem  3m33mbab@L
3dq00a96L o g5dmoygbgds ab-

®

LOBLIT3BNVM STRNGNL LO3LOLIMN

BHbGOYIGOPeo 3O™ydég-
d0b oboggnboblgdmaco;

Kiwi m3emngszngda 3o6ggma
R30bsbly®  dobodg  godmhAbs
1985 bgmb, Gmdmgdoz  aob-
3mogbomos  dbmeme
Bgmebooolb  3(3bmzFmgdmamzgals
d90393b  @gBmer@ob
5b0dbymn  ggobnsba

sbagma

5 of
0l gL.
Jomameado ©gbmdnbamgdemans
sbagn bgmeboon® mmsmdo s
353menb babggsmo, gMomo, mmo
s moba Bral gonom. 3oy
obgbadamo LadMmgbdm ao-
bs339m0 godLoMgdamos s go-
obs bgds JgoMm@omymow b
3o00b  gobgmolb  dm3gb@nbooc-
30b.
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30600

Logdofmggmmb  3basgbow,  3obows
Ladnbom gomom  symabogazamgdl
96mzbm 3o @edn ©gbmBnbog-
& gomb, beagnm bogaMgm gomow
aaboged  gom@edo  s@Mbgduem
39rgdmemgdgdl. bLadnbsm  gomal
o3ndgmomgds  bogds  Ladmagmm-

5 gobosbo Jomameadals gdnboom
Mmam@y dbbgorm s 35@oMs ab-
39L@™EgdDY, dbgzg Fodbogy® 3o-
690g. Lodobom  goemal  abLEG M-
396@98L Bom3momagbgb Mgscmamn
Jgdmbsgemolb  m3emngszngdo (Real
Return Bonds), gndbnﬁaag@n
33mbob dgmby Mgoemndgdsn ma-
mngsngdo (Fixed-Coupon Mar-
ketable Bonds) ©> bsbs%0bm
35em@gdocmgdgda (Treasury Bills),
Gmdgmag dbggg dmo3o3L gy
bobbmgdab dstmozob 35emp9demg-
3938b (Cash Management Bills).
B0dognco 3069300006 30 geo-
0 Mgby@bgdol ImDopgs bogds
gobonb  d9365b39¢cm0  mBemngsczo-

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

dnbs (Canada Saving Bonds) o
39bsnb  3Mmgdnmd mdemagszngdab
(Canada Premium Bonds) 359-
39mdaon:

O gngbomgdayemn  393mbob  Jom-
6y MgoemnBgdsn mBemngs(30g-
3o (Fixed-Coupon Marketable
Bonds) ws> bsbsbnbm 35emm9-
3memgd900 (Treasury bills) gdo-
G0MRgde grgdGHmbymo gme-
doon s MganbEMmomgdamba
56006 3obool  LagdmboGm
gobnobo Jomameadal Labgemoo
(Canadian Depository for Secu-
rities - CDS & Co). 3som0 yogo-
39, 35403e o6 goma(393s b
dmboglb Debt Clearing Service
39939mdoom,
3maagbl Rsbownsb Depository
for Securities-ob  ImBLabmg-
Bob. obadbyyemo abbG®39689-
b0 g8n@otMogds dbmmme 1000
3obomo

Gmdgmoi Bom-

mEsm0b  bmdnbs-

)



0o (oo 05bbs), Bm3mal ©o-
bobamads andzgdgmos. god-
LoGgdgemoa 33mbol 3dmbg Mgs-
mobgdoo mdmngs30gdab g80-
Los  30Bsol Bmogmmdad 1995
Bemalb  mg@m3dFosb  ©snbym,
LaboDabm 3omEadmmadgdal 3o
1995 Bealb  6mgddGnwsb.  3o-
boolb  doogmds  3gMomeoyy-
o dzg0L  gumorn bsbbmg-
3ol dsmozob 35emgdemgd98b
(Cash Management Bills),
Gmdgmos gows Lad mggdg bog-
mgdos  (gbodmgdgmos  gos
oymb gm0 ©ma3) s asdmays-
6gds dmogmmdol dm jmaggzemns-
bo  ox0bsbbgdobomgal.  dsmn
359mdggds bogds sqg30mbgdals
39939mdaoor.  abobo  Labobabm
35mqdmgd980basb  Jbmemme
3o005bmdnm  gobbbgegogdnsb,
Gmdgmms gos 3obobadmgmgds
3, 6 56 12 ogzoo;

Mg3engmn  dgdmbsgemolb mdemo-
3%3093%9 (Canada real return
bonds (RRBs)) qogjbotgdqy-

o 33mbol  mdmogszngdabe-

LOBLIT3BNVM STRNGNL LO3LOLIMN

350 gobbbgoggdom, aswsbonmao
3Mm(396@0 3mMgd@ncmgds bo-
dmabdatgdemm gsbgdal 0brogd-
Lol (33e0magdal Jgbodedanba.
36m(396@0b gomabrs Bamdmgdl
Bgmabadn mfgam, MmIgmocy
353momgmgds abgma(30000 ©-
3ME94&0Mgdmma dofo 0sbbob
3om35mabbobgdoom. ©obsgmmgd-
G0Mgdmoae asd8mnygbgds Lydm-
Q¥Y3MMYJGeMogero
LodmBbamgdmm gabgdal 0brgd-

byMo

Lo. go@olb gobgmobsl mdmongos-
(300b  3gmmdgmgdo  33mbals
356533900b aoMms 0mgdgb dom
®5bbsb s 0bgmazn0l 3m33g6-
Logosl, Mmdgemoi  ©ogMmgos
353m33980L msMomnl Jg8mga™.
5b0dbemo Mmdmogs(30980b o=
goss obsd39800 3gmMo dsb-
cgdbg3 Debt Clearing Service
39939mdao;

Rnbogmeo  30Mgdobogob  Lob-
LEYoL  Imbags  bmEz0gem-
©gds  39bsnl 369303 mdemn-
8%0900bs (Canada Premium
Bond (CPB)) s 336500l J53-

14 gogols Bemmls gscabobrgmo mabbs = dofo mabbs + ((dafio csBbs X CPI gogals aabgmol dmgbgabsamgal/ bsdsabm CPI) = don
nsblbs)

®
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6sbzgemo  mBemagsingdob  (Ca-
nada Savings Bonds (CSBs))
39939mdaon:

0 3obswnb 3M9dnmd mBemngszng-

30b 353m339ds  3o6o0l  Joog-
03 ©a0bym 1998 Bemowsb o
39600l 3936obggmo  mdemags-
(309060L  3bgogbow  asbznmzbo-
o> 3oboalb  Mgbawgb@gdo-
Lomgol, bmmm doo  goyngsl
abogblb d39y6al dogboo oMbg-
dgmo  gobsblbyma  0bLEBOEY-
&qdo. 36gdomd mdmogs3098dy
LO3MM(396@™ gobs3zgmo YBG™
doamos  30Mg  3obowolb dgd-
babggm mdmngs(3090dg s ao-
obes  BMImgdl  Bgemobodn
9fnbgm  a59mdggdal mafnmo-
Loogab. bLadMmigb@m gobsgzg-
o0l (33e00mgds o6 brgds dsma
359md3980b  d98gy ©> 3Gm-
(39680  s0fnbads, Hmame(y
doM@ngo, sbggg Mogmo 3Gm-
(396&00. Boggma badMmzgb&m
a565339000b 8gmbg mdmogszng-
b0 bgm3dnbsbzmdos  3nbadyd
100 omesmol bmdobsmom, bm-
mm doMm@ngo Ladmmzgb@m ao-
65339000 m3mogs0gdalb 300

®

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

Mmool bmdabsmmom.  3obs-
b 3Mgdod s 3dgdbsbggmo
mdmoga3090dg  gomsbobogmo
Gmam@  doMa  osbby, sbggg
36m(39680b ©oxM3s goMab@n-
M9dmos Jonogmmdal dog.

gobsnb  Jgdbsbzgemn mBemngs-
Gngan 6360b@,ﬁ06@360 dbm-
mmE  3obswolb  Mgbowgb@gdal
Lobgmdg.  3Mg8nyd  mdemngs-
(30980b 8bgsgba, dondg nfo(s-
bgds b doM@ogn, o6 oo
LodMm(396@™ gobsgzgmo. dsmo
d980am33n  gogynwzgs o6 go(3-
3ms  o33989mns.  39bsnb
dq3bobggm mdmogas3096%g go-
M0bGnMgdmmos  dnbadsemo
Brmom@o  Ladmmgb@m  aobsgs-
39000b @atn3bgs, o3 60dboglb
3 o) dobadg LadMm(3968m
adbo339mgd0  dmads@qdl,  do-
dob ombadbmem mdmngs(3098Dg
3mnds@gdb 3Mm(396@0n, doamsd
LOdBEM aobogzgmgdal 3gd(30-
900b  dgdmbggzedo  5badbyem
0bb@EM39b@dy  gobszzgmo oM
©003mqdL.  3o6swalb  dq3bsbgg-
o mdrogas(30900lb  gobammnds
dgodmgds 6930bdogc ML ©s



3oMggma bsdn mgol dgdga, ao-
bom@gdolal 3Mm396@0 gfMnz-
bgds Babs mz0lb Remgmoom.

3obool dmagmmds gisbmymn go-
B0l dmDoegsl gobswnb gsemg-
dymgdgdoms (Canada Bills) oo jo-
bs@nb 3nmmgogdno (Canada Notes)
GEaerm3b. 3oboab  gorregdgmy-
39%0 o 3obomMoa doemgomgdo Bom-
dmaag69b 233 mesmdn @gbmdn-
boMgdyem  gomeadamgdgdl, Hma-

mgdoi 9dn@aMrgds gmgd@Hmby-
o gm&dom (book-entry).  3s00

a59md3qd0b  @dmagmgbo  dnboboos

939460L  Lagse@m  Latgbgcigm
BMbEolb oxnbsblgds:

O gobonb 35em9gdxmgd930 abs-
3Mb&M0  gm@dabss o 3ows
oM 5g35@90s 270 mgl. dJosg-
Mmds doom  go9ynwzgsl  omgg-
30b™ 39339mdoo sbgbl;

O gobsyn doemgogdo 30 930806~
©gds (366G mgno b dg@o 3g-
MomEom s dgadmgds Bomdmeo-

LOBLIT3BNVM STRNGNL LO3LOLIMN

39600 oymb godbomgdmmo o6
M (3930 gobogzgmnm. 83¢sda,
5603bmemn 0bb@E396@0m
8393 nmamgdamo  bLodobom  go-
o 10 doemosti o33 @mmamb
dgoa96L.
30l LadMm(396@™ gobszzgml o6

39bonl  dogmgog-

3nb godmbamgmagm gmMdnmab,
980bo0l gobl, goosbmdal, as-
obmabs s bLbgs  30Mmdgdl
5@aqblb 39bsal dmegmds bo-
mgogdab godmdzgdal dmdg6@0-
Lomgab, boemm 3Mm39b@nbs o
doMo 00bbolb gomabos bagom-
30b 3630l 3g339mdom  brogds.
3mo36mds 5xbndbyyem 0bLGMY-
396898L 5 oMol 89dggmdom
53M(39mgdL',  FogMed  Jgbod-
mgdgmns  domgmgdab  gsognwze
bbgs @amagmagdals 39339mdoma(s
56 30Mad06 nbggb@megddy.

3960330 gobgnmomgdymos  sbysg
Bom3dmgdemn goboobo Jomsmogdols
doDotne, Lowai of@onmon  go-
dmaygbgds Labababm mdmoags(sng-
30l g39M900060 35cmmBab bgm39dn

15 CIBC Wood Gundy Inc., Credit Suisse First Boston Corporation, Goldman, Sachs & Co. and RBC Dominion Securities Inc.

16 Credit Suisse First Boston Corporation, Goldman, Sachs & Co., Lehman Brothers Inc., Nesbitt Burns Securities Inc. and Scotia Capi-

tal Markets (USA) Inc.
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(Cross-Currency Swap). xg3otg-
©0bo  gomBolb  bgmdn Bomdmsc-
396L 3gmsbbdgdal, HmBrmol dobgo-
30000(3 Mmoas30adg 3Mm(396@0L
oMo3bgol gHomn dgomen  Jgad-
mgds  Bosbazgemmlb bbgs  ofo(y-
bgolb bgmbds (806., g0gbotgdamn
LO3MM(396@™ gobszzgma dgadmgds
Roobo(3gmmmb 3(3m (30335 aobozggo-
33), beagnm dofo mobbs gomsnbrgds
bgm3om. bLadnbom  MBemogs309d0b
®39Mg0ba bagsen@m bgm3o sfal

aEbOgE  gorm@edn ©gbm3nbofg-
dmo mdemog (30980l sm@gMbadn-
39, GM3moms(3 brgds @abobamgg-
dob dg33009ds.

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds



O3LOGHOT()O

23L@Mdm0sdn
Losbo Jomammegdal g3abosls sbmm-
(309m9dL, GmamM3 (396 Mommmo
Jorsgmmds (Commonwealth Gover-
ment), sbgzg  IGoBol/ BB m-
moueno (State/Teritory Goverment)
dmagmdgdo.

LodmegMmdm o~

33L@Mdmonl dmagMmdol doge go-
dmdggdam bLagommm gabnsb Jocae-
©93L (Debt Securities) 1bmogd96
33b@Fsemanl  (3968Msemn  dosz-
30l gobosb  Jomomwgdlb (Com-
monwealth Government Securi-
ties), ®mBmgdbo  asbggmozbgds
bobsbnbm mdemngsizngdo (Treasury
Bonds), bobsbnbm 0bwgbofmgdaemn
mdemngszngdo (Treasury Indexed
Bonds), bsbs®0bm dnemgogdo (Trea-
sury Notes) ©s s3b8Msenommn ab-
a5b@FHgEFmemn  mBemngs(30980
(Aussie Infrastructure Bonds).
domo 39mdzgds brgds 3mb3magb-
Gamo
5b0dbmmon  gobosbo  Jomsmmgdal

&9bwgfMgdol  39d39mdoo.

LOBLIT3BNVM STRNGNL LO3LOLIMN

dobafn yzgmodg m0330mMns o3+
LEEsmsdn s doboggdmemn odsb
AAA  ©g0@nbgn. sbgsg, ©wbdby-
OECD 439469000056
9e0-gfm  yzgmady  dsmarndgdm-

o dabamn,

Logmosb  dobMow  donRbygs, m3-
m0sbsz domgdama LadMmzgb@m
393mbogomn  gomagobagmadamemos
MM bogbBob  3Gm396@ab  Lo-
boo  doegdmemn  gomabobomnbogsb.
53335M@, 3MafgDogb@gdabamgal
5b60dbmn  gobosbo  Jomammgdal
Reomds d0dbowzgmo LsobggbEnzam
Bobomagdss, Mol dgmgasms(y, Lbgs
939469036 Bgmamgdom, ogLG M-
mosdo 3bmgeo nbzgb@mmgdol Bo-
mo bababobm ggabnoba Jomammgdal
Agemmdgmgdl  dmmolb  dgosmgdom
dogoemons. 2013 Bemols  bgd@&g3dcnbs
dmbo(3999800, oMaMgbogbBo ab-
39b@™MEMgd0L  Boro  Formnsb  dm-
&xgm3do dgoaqbl 67.9%-L:

O bobsdabm mdcemngsizngdn (Trea-
sury Bonds) s3b@Gsmon®

®
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qu’bﬁ)aﬂ
Lodmomm o gMdgmgemasbo
bogamm  gabooba  Jomammgdos,
cmdmgddgz bogds  godbotmg-

©96m3abotgdammn

o LadMm(39b@™ gobs33g0mals
ad00bes  Bgmabadn  mGxgM.
dof mabbols 30 Boon dgemdg-
mgdo 0mgdab 3ol  gobgmob
3m3g6@0bomgal. Lababobm moé-
03530900 doMmngodg  3oby-
bobdagdgmoas o3b@Momnal go-
BobLgdol  Fommzgal  LadLobyma
(Australian Office of Financial
Management);

bobsBobm 0brgfbomMgdaema m3-
mngsingdo  (Treasury  In-
dexed Bonds) s3bgmomon
meomdo
Lodmoemm s aMdgmasmnsbo
gobosbo Jomemmgdas, GmImals
dofo osbbs 3mMgd@ntgds bo-
3madbdatgdmm gabgdal nbogd-
Loy (CPI) dogdmemn  abgyeme-

©q6m3nbatgdyemo

300b  3ohggbgdmom.  33mbal
adsbos bpgds 335M@ Mo
gogbofmgdaemn La3Mm(396@™
asbo3zgomnom,  Gmdgmoi  ao-
3m0sbgomadgds  ©s3mMgd@Entg-
dae dod  00bbodg.  Bmam(s

D

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

LoboDabm  Mmdmogs(30gda, sbggg
LoboDAbm 0bgLoMgdmma md-
03530900 dgndmgds gonynmb
#ob0sbo  Jomamogdol  IgmMo
boDodg.  9mbndbyem  dobotdy
gobnobo  Jocomealb  goyowgol
Bobl oaqblL o3LEMomal ggo-
BBl oDl sbm(zna(309;

bsbsBnbm Boemgogdn (Treasury
Notes) s3b@Eomon@® omeam-
do  qbm3nboMgdmmn  8m3mg-
35000560 ©obzmbE MG gobsbo
Jomomegdos,  GmImgdoz  ao-
3moyqbgds 30dmobatyg Bemals g30-
BobLyEn Lagnmgdol ©obos3ds-
ymgomgdse. 5mbadbmmoa babal
©0x30056Lgds Lognfms, Moashb
Brol  a063ogemmdadn  (396@@s-
@g®  dogrgdde  sgndgeetig-
damo dgdmbagmada Rsdm@Rgds
bmmdg  30deabofyg  sbobam-
%900b  mzmemmdsl.  domeghm-
ds  dmgymgzemobo  gaboblymo
dmmnbmzgbgdals ©obosgdaymezo-
mgomar vbg3g 0ggbgdlb dmymy-
350006 ©93mbo@qdL (Short-run
Depositl), mdmgdag gobomog-
Lgdgmos  o3LbBMamonl  Latg-
bgézm ds63d0 (Reserve Bank



of Australia (RBA)) 3oqxg@ob
3Omgoindob  dgogasw  docmg-
o 3bbgdobogsh. s¢bndbem
©93mD0@gddg oMo(3byyemo
30m (39680 ©> Lababobm domg-
095bg dmogMmdals dngH gosb-
oo 36m396@0 &gl dgad-
0b393530 096G MM0s;

O 23b@Mamanly (3968 Moo
dmogMmdal dogM gdo@oMgdymao
mdmog (309600006 dnegdymao
3dq8mbagmgdn dgademgds gsdm-
49698 0d6gLb National Broad-
band Network-3o bLobgmdBogm
0bggb@0309d0b gobszgmgdmea.
5b03bmemn 0bb&Em3gb@n-
36 dnmgdgmo dgdmbmmmdgda
dogxg®do  sobobgds  MmamM(y
3dq8mbyemmdgdo  s3b@Msenonmn
n&g(ﬂob@(ﬂgd@gﬁgen macmao-
0g9nwsb (Aussie Infrastruc-
ture Bonds).

356Ms (396@Mamm@o dmagMmdaby,
Logomm  goboob  Jomomeogdlb ¢3-
390L 38o@gdabs s GgMoGmMoanb
dmo3Mmdgdn 5 3MM3mEs3090.
38o@90L dmmol New South Wa-
les, Victoria s Queensland s&o0sb

LOBLIT3BNVM STRNGNL LO3LOLIMN

Logomm gsobosbo Jomsmegdal om-
30bsbBn 9308 96@gd0, bmenm dom
doge  aodm3zgdmemn  0bb@Edq6-
&qd0 Bomdmaagbl d@s@nb domsg-
mdol goemb. doMomomse ¢dzqdgb
godboMgdnm  3u3mby®  mdemogs-
(3090L, OM3gmos Ladysmm ga0s-
bmds 10 Bgemos.

S Begdals aobdsgemmdada (396-
GMdmMo dnogmmdal gobosbo Jo-
0omEgdab Boma gobnsbn Jomsom-
©950L  doBoDdg  360d3bgrmmzbo
399(3067000, bremm gmE3mEms30memn
mdmngs30980b (Corporate Bonds)
990bos  gonDoMms.  oebadbyyema
&9bgbzns  aobsdommds  dorsghm-
b0l LBMSGgansd, Mmdemal dabgco-
30053 1996 Brmosb domogmmdsd
3505byg08e o6 godmgygbgdabs bo-
dnbom Lagaenm abb@mdgb@gdo be-
doRIG™ R0 ©oboggnbsob-
Lgdmo.  3MM3MEMS(3096ds  abom-
303gb 23 3orsbzgdoegdom @
35boMEglb  Mmdmogs(309dolb  gsdmd-
3905, Om3mgddgi  LadMHM(396@™
356533900 (3968 G G0 dorsgmm-
b0l dnge g98m339dme bk Jo-

momEgddy bogmadas.

51
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bo 093696 5 brmodwyg 3o@0sbo md-
03530980 g53m3g9d5Dg, dogMed
dmem  3gfomedn  abggb@megdal
bGosb  amdgmgensb  goboob
Jomamegddg  dmobmgbal  dEnb
aom35mobbobgdnom, ©snbygl  md-
mogs(30980b  g39dmdzgds @mm
babaMdmogn gonom. ombsbadbogas,
M3 3MO3MMS(3049em0 MEm0ad(309-
b0 aodmEol Mmam@s gaodbofgda-
mo, sbggg (M(3930 LE3MM(396@™
396533900000, goMEs da0rmmdMogo
3ME3mMMa30900bs,  Mdrngd(3090L
1339096  oMoMgbogbBo  3mI3s-
bogdas, Mmdgmms doge gda@ong-
S @bk Jomomrgdh ggbaamy
mdemngs3ngdLb (Kangaroo Bonds)
Mbmegdgh.  ogb@Momos  go-
a5 gobgomemgdae  Bomdmgda-
o gobosbo  Jomommgdal dsboml
#emdlb, HmImab Jgdzgmdoocms(y ab-
39LEMMgd0 FoMmeggb Mnbggdl.

LOLILIBNBM LO3NGIM 3dOL
BN656LIAN N6LGAVBIE6GIBN
bgFHnsdmMmabm asdmzamgds



3330@IM0O

1789 Brmosb, d390qmda Lobgem-
dbogm  gomal  domgs  odmey-
gorgogee  gbygdeb - dzgmgornl
96m3bmmo  gomal  Ladbabymab
(Swedish National Debt Office -
Riksgaldskontoret)

Bodmoagbl. d39mgonl (3096& M-

0bgmgz00b

0 dmogmmdalb oo dgaqds
Ladn  3MI3MBYBENLOgsL:  3MMbBsdn
35cmo (Nominal Krona Debt) ,nb-
gemo305bg dnddmemn 35emo (Infla-
tion-Linked Debt) ©> oibmam
35 §3dn ©gbmInbomMgdaemn gsemn
(Foreign Currency Debt).

53370850, 3ol 3mMGPgmadn m-
30b0oMgdl  gfMmzbme  gomy@odo
©gbm3nbomgdymao  Lgbbgdo, Mo
2013 Bemab dmbo(3989d000 dormos-
bo gomolb 64.2 % dgoagblb. om-
Lobndbogos, Mmd 3dzggomn, Lbgs

35630006939 §39y69dmeb dgoo-
69000, ML 0bgms(305by B0d-

LOBLIT3BNVM STRNGNL LO3LOLIMN

dgmo  bybbgdelb  P3MY3IRILEMR
doaem Boelb bagsem 3mMGggm-
do (ggoobqwmg?)nm 18.6%). DEbOYE
3008930 gbm3nbocgdymao bgb-
bo 3o dofomsom 1990-006 Beng-
3539 omgdmem gomb Bomdmaa g6l
o 5399350, LobgmdBogm  gomab
17.2% 3903 96L.

36mb33n ©9bm3nbafgduyma
6m30bsemyn g35emn (Nominal
Krona Debt)

3mbsdn ©96mdnboMgdayemn bmdn-
bsemmn 35cm0  doMomosm  Bot-
dmeagbomons  badmazmmdm mdemo-
(Government Bonds)
LaboDabm  gomEadammadgdal

a5(30900bo
©o
(T-bills) Lobom. (s, 5badbMYm
0bb&EMMIgbGgdmsb  gMmmsew  sbgsg
353m0ygbgds  mo@oMool  mdemogs-
(30960 (Lotterry Bonds) o 96mg-
bmmo sbabmgqdal gsemn (National

53
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Debt Saving), Gm3mgdas goomgmo-
mos Bodogn® 306gddg, 3o@ofs
3m3356093bg/mEa0babs3098dy, o
Bodmgdemo abnobo Jomomegdo,
dogomoma  Mmammgdagss  bage-
@™ q;mﬁaoﬁgga?m (Foreign Ex-
change Forward, SEK), Logsem@m
bgm3gdo (Swaps between SEK and
Foreign curerncies) oo bod®m(396-
&™ 3dbsgzgonl bgm3gdo (Interest
Rate Swap):

O bs3nsg6mdm m3cemng 30980
(Government Bonds) 3o masbo
LobgmdBogm  gomol  yggmody
o 65Boeml Jqo00a96L (56.7%)
s domn godmdzggds bogds o d-
(30m6980L  39dggmdaom, Hmdmg-
do(3 08oMmgds M 3306530 9=
obgem.  s@bgdamo babgmdbogm
3omob 3m@@ngmdo ool 2, 5
> 10 Bemosbo LEobosm@mmo
LadosegMmom mdmng (30900,
091839, d3909m0b ool Bom-
030l Losgab@mb  gomsbyzg@n-
mgdoon 10 Bemosbo mdmogszng-
b0l @o8mdggds  dghgMgdamas,
MoEash dsmn dggsbgdom dode-
@0 9330 85%IMIOYTos 3Mdger-
35000560 gnmswo MHgbyMboo;

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

O bobsBnbm 350m98+9cmg8930
(T-bills) 3cremosbo Lobam3Bogm
35ob 8.9%-b Jgowaqbl s dson
dobafn  Ladmogmdm  mdmogs-
(309900 3oDM0L Bbgsegbns. bLabe-
Babm Mg s(30930L go8mdzggds
bogds sngombgdol 893d3gmdom
5 35@00bmds  gsbnbsdrgmgds
12 0399g. 2008 Bmowasb dosg-

Lobsbabm

358mdggds

M3 gosbysn@e
35023 grgogdel
354bodmd 6 ogal gownm, Mow-
356 oeb0dbem  0bLEMN3968 Dy
La3MM(396@™  gobo3zgmds o=
Bos, 5353 3999306 Bmobmgbs
0b39b@MMgdaL  bGnwsb. 2010
Brmo@sb  Lobobabm  gomady-
mgdgd0b  a0dmdzggds  dged(306e
bsD0bsd, beagmm s@mbgdmmo dm 3-
g3oR0ob0  gorregdrgogdel
bognbablgdmag dsmn Roba(s-
390> 8mbs gEbma® Foaée-
do (936008060632)‘3@0 06[)@)(4)'3-
39600 - 3m3gMommo Joeagn-
oo (Commercial Papers);

O gmghiogeo Joseregdo
(Commercial Papers) bst-

3mo@aqblb  dmjmgzomnsbn  ©o-
30bablbgdal Bysmmb s Lod-

Mm39b@™ gobsgzgon Lababobm



3o0rydYrgdgddy Mo
3565339m0b  sbsmmangMos. -
00 3505 35bnbadrgMads gMmo
36 Lodo mzgom. ©g6mBnboMgdols
39 8)d 93MmM 96 533 @MEaM0o,
boemm  30mbada 3mbggM@nmgds
bogds Lagosmy@m bgm3al godm-
ygbgdoom. s3g35Ms@, ombndbyy-
o 0bb@mMndgb@ol as3mygbgds
DEbONE gorBodo ©gbmdnbo-
900 gomob Boelb dormosb
3530 9E3mamlb Gmggob. gm-
dgeEommo  Jocmsmenl  godmd-
39000, d390900b  dmagmmdsl
3d3b g30fs@gbmds gsdmaygbmb
3m 3350056 Ladmogmmdm ggo-
Losb  Jomomegddy  oMbgdama
LagPMIMENLM Imobmgbs. og
398mb3939830, ©x0badbyemn ab-
LEGN3gbGn  dgodmgds  YBE™
0030 S BgMbs@ngs 0gmb gogo-
g LobdBabm gomEgdnmgdgda,
(3 59m30gdemns  bagsmy-
B™ 3gmbbs s Lgm3ab gobdy.
533 mmomdn gsdmdggdmem gm-
39O E0mm Jomamogddg Ladmm-
(396@™  gobsgzgmn  3gfygmdl
200mM-3 ©d g0dmE-6 Lodsbobm
Bgm@0mgdl dmEinb, bmem g3-
Gmdo  ©9bmdnboMgdam  BO™
8m3eg3o0sh  3m3gMErge  Jo-

©)

@

LOBLIT3BNVM STRNGNL LO3LOLIMN

MomEgddy  3MM(39680  ©asb-
mmgdoor  Euribor-9g 5 Lode-
Bobm 3mbg@om, bmmm gxcm
atdgmo goolb 8gmbgdg 10-15

316J@00 sdoemns;

@3@ofnol  mdemagszngdn (Lo-
terry Bonds) bsomdmooaqbqb
dqdbsbggmo &ndolb 3GmenJ8b,
Gmdgmdg  LadMmgbgm  ao-
bogzgmo of ofo(zbgds, dogMaad
0bggb@mmL og3b dobba dmagmb
360ba.  LabgmeEmdm,  ymggmo
md@ofMnalb  mdrmngsznobamgal
0b3qbEMEL o3l Bobbo  dmo-
amb domombo 3Gmbs, HmIgemocs
35bmag0bygmgdemo 0gbgds
35000bsobogdabogsb. asdstggg-
dnmos MamEgbmds  439ybwgds
Bgmobodn 2-sb 6-dg dgd-
obgggedn. dogomomom, 017 0b-
39b&™M0 ngnol 10 (30 o@o-
00l Mdmngd(300L, MMAmgdbacs
57300 563087360 bmdMgda
(8sg., 1-10, 11-20 ...), 85306 3oL
5g3L o35 gd0mn dobbo dagmom-
bob o dbg3g, 3oMdbENMgdmemn
360dab dmagdal. mdmogsznol
3500b aobgmoal dmdgb@obomgal
®dbbs Igrmdgmb LEmmow -
mbgds;
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O gfmzbyema ©363dmggdal 35em0
(National Debt Saving) 6s-
dmog bl 3g3bsbzgm sbgsmndl
Agmogo  LadMmgb@m  gobsg-
3900, MmMdgmoz oM 0dgaMg-
b5 aodbobapgdom. Ladmm(3g6-
&M 396533900 8dmM3nEgdmos
(39b@Mommn dsbzob Mg3m go-
65339000y, 90606 SbodaM-
by gaeob ©ogds s go@sbs
6950b3ngH ML dgadmgds. dg-
3mmogobgdamons 2 babol gdm-
Bo@n: 3oMggm ©g3mDoGdg, Im-
Joemadqlb dgdmos amb dobo-
393 5000 30mbs s dgdwya oM
dmgobmggds Bmal ©sds@gds,
boemm 3gmég  G03dg, 806033
4M39mo30Mo©  bod  adds-
&mb 200 3EmBs.  mo@aMoab
mdmogs(30900 S gMmzbymo
©ob5bmMggdal 3ol ggemmds
dgndmos Bmameig Ogbaoagb-
&93L, sbggg oMM bogbBgdb.

0bg3m3(305bg 3nd3emn 35emn

36mbsdn
Ro300Dg 3nddnmo gomab (Infla-
tion-Linked Debt) 0bb@Mndgb@gdL

©0qbm3nbofMgdymo  ab-

LILINIBNVM LO3NGIM 3OOL
B06O6LIAN N6LGAV3IEGIBN
LagMc3mEabm 353m(3nmgds

BoBmoagbqb  nbgmma309g dnd-
39mo mdemagsingdo (Inflation-Lin-
ked Bonds), nbgmsz0%9 3nddmemn
Jm3z69m0 ©565dmz98n (National
Debt Savings, Inflation-Linked)
5  nbgms05%9 dnddmemn mdemo-
353ngdo (Assigned Inflation-Lin-
ked Bonds). o835, dmemm oo
0bb@E896@0b  Bormo  abgyms(zns-
by 30d3mem 353 dogmnsb d(z0tgs
(0.2%).

33900900L Joogmdsed agnbablg-
dabomgolb  nbgemsznsdg 3nddmemn
maqmaoen:]an (Inflation-Linked
Bonds) 3o639mao gs8mnygbs 1994
Byl s 3oL gdmga Dol Jom
Boemlb 3mO@Bgmdn. 88ysda, bo-
3omab  3m@Gngmado
Bodmeaqbomns 2-006 26 brodwg

bgem3Bogm

3500L ddmby LodmAbIsMgdemm o~
Ldob 0bogdbdy F0ddmmo mdemo-
35(309%0,
bogds Azgmmgdmogn odombal ob
“tap® dgomenb godmygbgdom. dgg-
©gmdo 50bndbyemo bl M396@)9-
bbb FgmEsn dodofaz JoMgowmss

Gmdgmms  g08mdggds(s

a3bg0mafgdemma.

50)



©ob33bo

B0bodgdomg 3mdemngazns 3nbdbaw
aboboglh  gobgomatgdamo  ggobsb-
Lyn dadAgdal 3gmbg  J3996930l
353mM(3000(mgb0bs s doo dngH ao-
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