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< Abstract >

The Policy Characteristics of Foreign Government

Bond Markets and Their Implications on KTB Market

In response to the global financial crisis and the European
fiscal crisis, Korean government rapidly increased its fiscal
spending, most of which were financed through Korean
Treasury Bond(KTB). As a result, KTB market is growing
both in terms of balance outstanding and trade volume. It is
important to maintain the liquidity and efficiency of the KTB
market at current level in order for the government to rely

on the KTB market as a main funding source.

This paper aims to provide policy implications on the
government debt management and alternatives to widen the
investor base. We rely on the comparative analysis method to
identify strength and weakness of foreign government bond
markets. We conducted comprehensive market investigation
on 10 developed countries in the North America, Europe,

and Asia.

We found that all of the countries included in our study
are imposing restrictions either on the total balance
outstanding or on volume of the net issuance(that is, the
increment in the balance outstanding) of the government

bond in order to control the national debt growth. Under the

- xxi -




limit on the debt ceiling, governments have discretionary
power to determine the annual issuance size and issuance
timing. We also found that the most of the countries in our
investigation are allowing early redemption to provide extra
liquidity on the seasoned government bonds. In this case, the
governments do not need acquire the agreement from the
Parliaments. Governments are able to implement the early
redemption if they can reduce the long-run funding cost

through the early redemption.

Half of countries in our study including U.S., Japan, UK,
Canada, and Germany allow individual investors-only type
government bonds. Investment unit for the individual bonds
is usually much smaller than the general government bonds
so that individuals can rely on this product to increase their
savings. In some countries, tax incentives and on-line retail
systems are also provided by the government to encourage
participation. However, most of countries are experiencing

slow-downs in the individual government bond markets.

The analysis offers a few clear implications on the KTB
market. The future policy changes for the KTB issuance need
to minimize the funding costs by allowing more issuance
flexibility. It is desirable to switch national debt management
method from the current issuance-ceiling approach to

debt-ceiling approach. The debt-ceiling approach would give

- xxii -




the government more rooms to respond elastically for market
environment changes. It is necessary to amend the National

Fiscal Act to complete this transition.

In order to expand the demand base for the government
bond, it might not be the right policy choice to introduce
individual investors-only type government bonds. This type
of government bond market is obviously inactive in many
foreign countries and is not likely to be a well-functioning
one in Korea as well. It might be more efficient to develop
active bond-fund market targeting individual investors for

obtaining deeper bond investment base.
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III. =839 FAAIF 2 #AH A= A3}
1. v
7}. Quk A3}

vk =3 (US. Treasury Securities)= w]=r AH-o] A5 A3k B3
stoll mlar AFHE7E Eeste QAR A QA HAEA AHHS
2 FEAth AZA AP Treasury bill, Treasury note, Treasury
bond % TIPS(Treasury Inflation-Protected Securities) &©°] It}
Treasury bille 1 w9k ©@7] apajo]™, Treasury note= 2'd ©|%} 10
d olgte] Fr|AHEeR 2, 3, 5 7, 10d wH/] AHe] Ut} Treasury
bond= 30 7] A2 67l 3 W o]AE A, TIPS 4w
AHE7 e AEste Edste EMAEAECRE wle 549, 10d 9 30
dolth, A4 AAL ASF THE HHo2 T /A diaix A
FR7F defste AUSEA, 30d RIAASRE Az 23] o|AE AF
3, @A) EE Series9} T Series7} W= ot HIAIAA )AL A13)
BA7s, QU= 7s 5 AFAAC] EPst= Aot

nl=re] A g 200086 3,124 Dol A 2004 o= 8,533
Jqudz Z/st 28U/E A3 WF AFAAI} SolpaA
2009d o|% Ak EaFo] =LA FUFSFR AL, 2011 Aol = 2% 1,032
Ade]o] FA7F FAEAT vl= AAAAA B 2] v)FL 2004
193%Fou, FEA7I2 As) 2007'A o]F = 3P m]Fo] 10%H
F7betal Aok =z EPRAT vd FTste] 2011 dEell = 72 9,212
ofgefo] gair, WA AAZH F A9 HTL2 20073 14%0) A v
d A& o7 Frlete] 20112l & 27%E 71533
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<3 M-1> o]l Ao S7H Wl I I v S

<vlx5 HA FFE EPA> <= A P uF>
(29 gofga) (51: %)
8,000 40
7000 5 ﬂk%%
357
6,000 0 31.0%
5,000 -
25
4,000 < / 223%
@ 18.7%
3,000 - .
15 12.4% A 13'4%/
2,000 10.7%, \_H
1,000 - 10 A 134%—126%
o
o s 3.6% 10.9%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012.
06 0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012.

mA|Et] w2K| mMortgage m3|AHY] mZA| = ABS 06

A 5. SIFMA

[¢]

<12 m-2> 0|2 HAe| SFY LAY A x| v S

<HZ A FFE LPd> <ZA g vF>
(9] A (91 %)
40,000 30
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25 / 0%
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- 147%
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WAYA WS mMortgage WA WS Money Markets WABS 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

A 5. SIFMA

o=k =aje] GDP o] =) dsiztel wFe 20073744 30%5Fol
28 o} 200835 E FAF) =715te] 2011d )= 66.1%9)] 2o}
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<a@ -3> o]=e| GDP oju| 2| w3l ztol u|F
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(291: %)

66.1%
? 613%
60
40.6%

0 129.8% 29.09% 30.3% 32257718 22-278 3207
40
30

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

A &: SIFMA, OECD
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Hola glek 2011d% 7)F 9)5919] HlFo] 48%% 71 EA e
1 lEd, ole WY AL F& AL sFoE &4HI 1
FAAN T Azl wet v Sl hE A AA FAE FHE

A&Hon Be) 0113 FAFRE 12 157220 datac. @

H, 7JHREe] ExpFe 20108714 =ZA F7Fstg oy 201130+
Adol] ws) AP 92%<] HES wolm gtk
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A+5: FRB, Flow of Funds Accounts of the United States
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4 S A4AZ #4d Ax

AR AR oig WM ZAE HxE €I HE
1917d B5-o AFxES folaA & HHoz A¥E “Second
=]

Liberty Bond Act’o]t}. 87 olno] Zriali= 19413 A AE F&
AFEH(B1 US. Code—PUBLIC DEBT)®)o|A T-F3 1o, & HE
Ae Al Ro e AR A|ZA 2R eb A=A %xﬂ(savmg bond) <]
B2, g WA L B3} Fee] 3ol st FAsm ok
T AN B Aste] AT Yol A 71 E(sinking fund) &

g 5 e 2AE s gom, ARTE A7 13) FFAY Ba
NE A5 g nuES Hu Yok

% Ansre SAdRe] g WEe FHAE Aol ohiz), Bag
717k &<te] F Zkil(total applicable amount outstanding)e] 7j'do.z A
AE Y, N7 -FA45F(debt held by public)e} FH AF-(intragovernment
debt)o] A e EHH Agd. G AFe ARREA, B, 1lF
T L8 Fe AFAETF(trust fund)o] 3, FFAE7F FY
AL el ofs] < ‘#Pi‘loi Ao FAE oo ez
ATE ARAgel BesE db AWAFoIT WA
Treasury bond, Treasury note, Treasury bill 2 TIPSE >~ 3g}sh
AR aEm ASH A AMA 224 AZSA 2L
AFE Egsta Aok

7R tidells AR SAE vrel 71e r)del EE A,
HUlA)E <9 7)e-gAKTennessee Valley Authority: TVA)$} 248 7] -

P
¢

oéi

e

T
ox, M do Job

§:3
>
N

o,

8) Austin and Levit(2009)
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3 A9, FYvlj(Fannie Mae)} =g t]d(Freddie Mac)x]F 18]31 Il
23 (Federal Financing Bank)x} & A& w, o]x}n]& e QZd o)
Aol 93t AFAF7H-(accrual) = S AR U)ol A A L] F T

3 ARYEE 304 2950, 3l A7k st A
250 FVHE AL W) 98 AFHoR R F ALIE 4D
2 Qishel itk 20108 ARAATL 2A GoiHYn FALAe] 27
ZUF 2FN F ARBE F0] HAlo] o FoiAA G X H
adloz ddsld HRe FAHAESFe] & Bl st mw FAle
2240 AdEE A7 HASAE A

<iIE W-1> 19974 ol & x| Fotx FH F0|
(251 Aege)

a4 5 ATHE #39
1997.08.05 5,950 450
2002.06.28 6,400 450
2003.05.27 7,384 984
2004.11.19 8,184 800
2006.03.20 8,965 781
2007.09.29 9,815 850
2008.07.30 10,615 800
2008.10.03 11,315 700
2009.02.17 12,104 789
2009.12.28 12,394 290
2010.02.12 14,294 1,900
2011.08.02 16,394 2,100

Z}7: US Treasury



M Fase] Z4A% 2 #d A= 48 51

0114 E F AFIEY FAS FAZHOE HAurd, o3]d A 2011
] Budget Control Act of 2011¢] 7|4 & ?‘SH XH@@X]- =S A
T AFTEE SqSAH 1942 dF

s, 2uA 2 20119 99 21 }

S R R E= 8]] g o]io ;q] 7]:}-_5}1_0

Azt A TR FEE I A 7RI S el AT
Axggth. o3 FT7HAFY FA8L TASHA o, F7FAF
%! AL ZF-o AF Alelnt. wid o]FzFo= *—‘?XHE

U sfjol = ¥ o] F #F(minimum issuing amount)2 §lom, AE-

o] G Holal oS JhestESE =¥sial 9}‘:}.
safakey el A H Q1 ARghe FRfAH(A5 US. Code 2B Section

780-5)0l A thFaL Qlal, =A BEAS} Y9 AAe, 557, A H

T A 7IE ol tgk AL vt ok

lu: rlo

2) A%, 27188 R wg A=
ul=re] B AR, 27138 3w ol Ak A
TR0l Aol o) o] FolXth10) Za 7| 4ey BHEE AP

9) US Congress, TITLE III—--DEBT CEILING DISAPPROVAL PROCESS of
The Budget Control Act of 2011
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% (31 CFR Part 375)0] wl& =0} 9t}

v=re] 739 2000~2001d B FAE 715 Tl wel Aol g EH
F5 17]/\1-;:_]-% AA)8HTE 2000 3LRE 2002 490 AA F 6
ﬂ-ai./] oA E 453)0] ZAH FHA7}F Y F(reverse auction) WO Z Z

e AHHY FEAEE Aaste] A Aeke] feAdS Alarstal wAj e

o] AEE FEE aHE 7Usg Tt On-the-run A HEF off-the-run )

A 7o) ozt Aol7f AR wet fEH =2 FAEY wE aHE

TRaAT =4, 27138s T3 A Hi w9 giE =As)

o oA Es A7l AFHE st AA, A SAZIZ =
A

i
ol ABAA Al ¥ S Aasta 54 BHEE

Ay z27)1743E
Al 235 7
Z71748 Ao z= Yo

10) 31 U.S Code -Public Debt §3103. Notes

(a) With the approval of the President, the Secretary of the Treasury
may borrow on the credit of the United States Government
amounts necessary for expenditures authorized by law and may
issue bonds of the Government for the amounts borrowed and may
buy, redeem, and make refunds under section 3111 of this title.
The Secretary may issue notes authorized by this section to the
public and to Government accounts at any annual interest rate and
prescribe conditions under section 3121 of this title.

(b) The Government may redeem any part of a series of notes before
maturity by giving at least 4 months’ notice but not more than one
year’s notice.
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oo oJaf =717 £y o]jo] WY & Utk w5 s 27
48 ARl e] oAbgo] W A|Fe] ojzfgo Bls| wtopA tiR-Fo] AHH
o gl Hlg| FL 7HALE FFHIA = ARolth vlm AFEL
1999 99 %7)28k3 B3 proposal ruleS A A&k oldl] Tk Thek
& S AFske IEIE NFHS EAKS Hefstar o] ¢ OHﬁ i\
s ARG ml= AFAELS A7 At S
gaithal Festd 2713ES 38 & dves 2ES =SS

)
iy
EY
BN
N
>
1\‘1
o

o A FAFA dF

1) u]=o] A=A FA(Savings Bond)A| = A3}

s ASA SAe AR AHA BAE 9fs) 193590 Ty 5
7] AL, ol JRde] BVIASE st Lol ShEHA A
=4 A9 aftAbs SERTEAHCIBA)E Lo AR %%HQ}~
2] il = gl vls ARV 2dske gE AdEde , A=
B = ki B B ] il aTtEE TIEHT L 7H 52
A Aol A AdEa v & TA] wizstaiat & goll= gl A H
AFFEAY 23A Elshe WAe] AHgET. Edd FRE= FA
717 30id o] EQlAQl EEA|2]=9} 30 wh7]e] Q& W Z£471%°]
WAlE 1A= ag)a 108 s 20039 o A9 HHAJ2j=7) glor,
A= EEA =9} IAg]=rt 23 sa oy s, A=, 234 &
o F7 e dHUS T AR g 5 A3, F5ARNA vt
F H7I Wil S A FAFAES vo ASA =AY ojAaSF
gk FAeh AAlE HAHL AAs Fado

EEA 2] = (Series EE) @2 23 5 12Hd5E IEER 3ol A
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ol ks 30 wH|(7] W] 203 AE A 10d)e] EAAH
o, AW7K50, 75, 100, 200, 500, 1,000, 5,000, 10,00022) thul 50%
A= o] Gy AT EEAZ| = A9 ojxge 59 v A ojAE o
0% A=, 20059 FPLRE= nAGoAS A&kl 9low, 59
ojdell 27138 84St LR olAE TALE & Ao EEAZ
= AL vid 10,0008 744 Ful7bsstar, v Al ER1I7EA S v
Al ZHATRe] Aol i) o] AR S AR ESA)7E FAE e wd

=2
BAEE FoEo] EAsta, AEAAY A5 vl Al AAdege] o
% o

UL WS, A4AAY) S W] A

NA5E olgste] BEHT oAt WY AW HatEo] AN
B A AGA W= ABe olAE AR 38 FFe] 50%9} 6

Mzt AF ol A9 A4 E(composite rate)ol] o5 A FATE

HHA] 2] = (Series HH) @2 e & 67/] €56 Awbsn]28) ol A
48 7453 10~20d wH7] o] HAEA 50088 ©9E W En. HHA|
gz Qde dgo2Z2e FlE 4 gl EEAH, EXA 2 ASA A
o] w7] A, HH ABex wAgozn AT 5 o, 20043 99
ojFole WAHA i vk HHAZZ A #d A5 2=

Z

2 FEo] AgAZE A8-5 A0

B
o

=
=

flo

11) 2stE = (A FAE+2) + 713t A& o)dE + [e7hL3t A
glo]d&x(aLy FolE+2))x2
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2) vlze] AFA A NG ol

=] AR wAe AR A, 2y Az tekst, A
B3l B Zox BEFsta A% & o] fE TR} AxT G
o)m, WAL 20059 ofF Fad FAE wolw Uk W A)
BE hele] AF4 FAS ARH 2AT

TreasuryDirectz}= QIEJUl AlO]ES L3l glon oS &3

o] &
=
L

3
<)

b
it %U oot o

4 xo
Ni
==
=2

o 2 e AE FEI) Y AU Jbes = Qe
S ke ?ﬂ%‘?—%— g FHoz =YHRY] Wi =9 Al FulE FA3
A Belg oAsks 4AE Faskn Ut
<Jd M-6> 0|z HxM I ZH F0]
(291 A, %)
210 6
205 - i
200 - B
195 - 4
190 -
185 - -3
180 - -
175 - | 2

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
o A T e {2 K] H O] ] 5

A+5: FRB, Flow of Funds Accounts of the United States

'8-' O:“:ﬂL_‘%_%g’ Z}\]ﬁ/\}'&ﬂ/ EHE/ /‘guﬂlﬂ_ﬁ Aﬂ; 51'1:! =0
2o AR ARAE, =N AHAA v ojALFo] o H Al
e Fdsted, AR AASec. 103(@)(1)H nls - B -
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5 WA AAEAS 98 APAAD(Sec. S01Q)E)S] o A2E
& FAUeA AelHT) o9 EEAZ AAL FUske] olF £,
WAt Te Aie] 523 5 wsu Lo AEHe A
R A|(Sec. 135(Q)F) e, o HAL Foirt HA 2u A v)
244] o] golojo} @ie Aol Utk AW Uy FolME AAH<
AR olAE WAGAT GE Fo FARAAL :

Pl

Ak AHA Al LA oALEL TANL) £ A
7 A5AHE gd¥-(accrual basis method)dl= W T QAL 7] Ay
TERE] e AY FTEEE TAAEAA olAdXA ZAE TR
(cash basis method)d}= ®Io] At} FHZxo|| cash basis methodE A}
43 Ag-ole FAHIRS) Y 52 §lo] accrual basis methodz #%Hgt
I QO accrual basis methodE ARg-3l= Aol A H(IRS)oN A
A3 Ax}ol] whe}A] cash basis method& Hghsjof i}

3. FANG AR 9 44

) FANF FYA 2 Aoy B3

o= FAE AAA fEgel 7 FRE F9E Adew ‘3}"*
g FAz S5 Bt glo] Fow $4ed, s, VBFAA 59
Fa FAFPogA] AgS sha ok Fg v %%HL ot A4
-"4 ‘ﬂlxlu}ﬂi/\i-J e o g SARANG FFAR T

de] #8851 gtk

229 2897 olF %7 1 28U 540 W AP
gAN &7t weRe] we} v ARRE A FA FA ®

12) 19} 5,0009+<& =7} #-8-€ch
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L

HY S datetr] el =le] AT gk Mulols wig dA]
Iz A =90 FA5ES Treasury International Capital(TIC)
reporting system= E3 WREHT, o] ZUHZH Ay ‘:?:]9—
55 243 ARoFOR g FANFe] WEHS Zole FAY 3

o] 7hs s

o
¥ o

o1o] FA)EA} FE AT TreasuryDirectS 7§ A &}
5 s gAS FR38ka vk TreasuryDirects= 7§¢lo] Axp2]
o E Mg F UEF e PARIEER, § ACIES Tl =4

I8 AFHL ek 71AFAA] Aede A

RHE E AolEZ E3) ATsa Qo

o
f
N

)
i
o
2
®
:>é
o,
=

N
'
o

Al AR FRe dAALE AEe] wek Frhsha gov), A
FAE FHo FURT YEd ol A% FAe) B Ace] £

%iﬂ% T8 44 5101 AFEge 98 mEdAe A FAse
4] FHAFT S BFdhe JIAFA
A = 3l G-Funde o 9]
AP A FAE S o] 9t} GFund: F799 3%
79 doz 9P AAene 2 AYITe] AgHo= 7}?3@
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4= 9)31, Federal Retirement Thrift Investment BoardoA] ZAH 8-S
Ut G-Funde Aa7HdAbelAl A& ol o] 498 AF 3t
AL BHog sa glon, FAd FAFoEN HHHo s FAF
HE ddiste AH3E AT Utk TSPY A FATEE
20109 % 1,472 8o A 20119 T Lol & 14779282 Z71= QAT

2% 6,780 o[t}

<E W-2> MEAME7|20| Hgst 2 72 Fo]
(9r): wgrge)
Special Issue Spec1?11' Issue Public Issue Bond
Bond Certificates
2008 2419213 87,966 0
2009 2,518,541 56,159 0
2010 2,609,537 76,315 0
2011 2,678,895 68,591 0

A} &: Social Security $JA}o] E(www.socialsecurity.gov)
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2. /v
7F 4wt A3}

At == A} FANE FEHIL olF WA= BA] Al
A A LA E ol AR S de BESA, 2d=
J(Real Return Bonds: RRB), ©@7|=fxl(Treasury Bill: TB), cash
management bill 5] =, Avarx]= Canada Savings Bonds(CSBs)
9} Canada Premium Bonds(CPBs)7} Ut} Al&AA e AWES Ea)
71T A AL A=A, A Aveh SRl Al vk

At ZFA o W FEE 20009t o)E 300~4009) A vtttE & &
I3t o, 2008~20090= 22 F897] %2 FF7 58417
& NP7 93 gGFd 2XNE Aol wet A SPFRI} ZA
S7FetAth 2010~2011d 8] Ayt SApEEqis 9559 iU tig e o]
3, o]F WEIAe W Frrt 933UYTEHE hRES A2
Aom, dA=Ae] BPFrE 2297 i otk

N
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<E WM-3> Ffricte] AZE A YAH 2
(@91 Aues)

T % 2006-07 | 2007-08 | 2008-09 | 2009-10 | 2010-11
Z U3 334 34.3 75.0 102.2 95.5
W 27.3 29.5 69.9 97.7 88.4
) 2 (switch) 45 25 3.0 23 49
A 1.6 23 21 22 22
Z Z71433% -9.8 -6.7 5.9 21 -44
A 5.1 43 3.2 0.0 0.0
w3 -47 24 27 21 4.4
21k 23.6 27.6 69.0 100.1 91.2

Z}7: Debt Management Report 2010-11

Akt ZAY EAAE AAOR WEE Holw glEd), 19809
d= 7§AFAAHpersons and unincorporated business)?] H]ZFo] 30%
FFog 7P =933, 190dddl= )=l F A K non-residents) 7} 20%
FEOE F2 TS AAEIeH, 20008 S = B B AF
HE9] BlFo] 20%E At Utk 2010~20119 9] FA42p A8 4
VHH, BPAeL AEAETL 248%, = AFAATE 21.2%, RIZMES7]
o] 145%, &P o] 141% S AAStaL 1o vl F&8] HIFo] 75%9
S Aok AAFAA A% 1980dTo) = AA EaAt = b =
MEe At FAAGe, oF FAuFe #EH pad

2010~2011 3ol = 5% wm]wke] vre n]=S Holal Q)

_

=3
=

X
T

£
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e

<a# W-7> et I FAX

100 (&4 %)
90
| ety Persons and
80 unincorporated business
70 Other private
financial institutions

60
50 Insurance companies and

pensions funds
40
30
20

Government
10

Monetary authorities
0+

2000- 2001- 2002- 2003- 2004- 2005- 2006~ 2007- 2008- 2009- 2010-
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

A &: Debt Management Report 2010-11

<72 M-8> et P Fee 2x o 2oISAK H[E H|@

(9 %)
100

90

80 2008-09 N 2009-10 W 2010-11

70

60

50

40 - . : . .
30
20
10
0

Canada Australia Denmark France New Spain  Sweden  United United
Zealand Kingdom  States

Z}&: Debt Management Report 2010-2011
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QIAFEAAE 1990 T ~2000d ) ZEH7HA = 20%9] =L HZFS
Holt} o]F 743t 10%t) 58 FX3RoH, 2010~2011d S0iA
= OA 20%E 9a ot s EF(70%0]4), v G0%]), =&
2(60%°]7d) T F7HRTGE @2 FFEolnh

rf

4 AN Ba A

1) 433 s AH A=

Yt} =2+ Financial Administration Act2] Part IV(Public Debt)
o 43(1)S AR EPHH, B Fore= AFF FIH(Minister of
A S8S Y5t A5S xdsta #dd dFE5 F3
oJ3tal 0t} Financial Administration Act9] 44(2)o| A= wjd
Zgs ¢+ dv FA F27F Governor in Councilol| A A3}
298 5 Qo F48n Aok A TR SES AR}
= A3t 272 Debt Management Strategy)S <AHZ FUY
Co
o

2
H
2,
N
A

uncil Office)13)ol| A ZA % 31, Governor in Councilo] x5
sAZTHY) Ap7o] o dEgatEet AREAI Y-S A3 FAj A ol
wep AajAw, dA =22 B ARWHES A PR A (Debt
Management Report)ol] X 31 ® T}

13) FEde u9y Frde] o4 8 S Fsta, Gy 3t
FAATE =48, Wz AAEH0 T IFE VA= 717E A
4 25, @4 748 ¥ F50] d¥ste S sog 7#A4HEY, 1 A
BIAF7L Ao BT e AT Y47t F5 dWoR F7
7F 9, FY= sHYLS FAHOE US ——rwo}tvi Z=9 3]0 93
s ARel wPFl AFBhL & 5 ek

14) Government of Canada Privy Council Office, PC Number: 2010-0415



<E WM-4> FHLbct A PFE L APl
AR
A= AH5-A 4 A A A -
(limit) (planned (actual)
2010-2011d F5 & 300 251 269
-TB 150 163
-Bonds 95 96
-retail debt 2 2
-payable in foreign currencies 4 8
2009-2010d F9F = 370 312 288
-TB 223 176
-Bonds 82 102
-retail debt 2 2
-payable in foreign currencies 5 8
2008-2009'd Ff & 296 181 279
-TB 140 192
-Bonds 34 75
-retail debt 2 3
-payable in foreign currencies 5 9

Z}&: Debt Management Report 2008-2009, 2009-2010, 2010-2011

2008-2009\d 9] ZFA)F-3t=+= Governor in Councilol] 2]3] 2,060 7)
Uoge 2 FdEdoeu, SAS8Ad 9719 @Fe] tHg =X =
2960017 Uthg e 2 2o Qa, AAZE 27900 TgE 2aH g
t}. 2009-20103 9] %<1 FAFIEE 3,700 AUt Fo), A4 )
F 5= Debt Management Strategyoll A Al &gk 3,120 7] Yt &e] Bt}
2o 2,880 7 otEE Ytk 2010-2011d o= Governor in Councilo] &
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AFF=EE 300097tz Sdskdal, AA @FHL Debt
Management Strategyoll 4] A &gt 2,510 7 vogd e Ro} 1807l Uote
¥ Z7heF 2,600 ekere o]k

Autel U Ade AAHez TR oFoldm, BEA,
RRB, TB= 7Zvj¥4]o 2 Bank of Canada®] CARS(Communication,
Auction and Reporting System)2 73 o]FojZt}. 2, 5, 10d w7 o
oAl ek 30 ¥H7] RRBe 7182 w7t o] Fo)A a1, 30d &=
vk 2 o7} o] Fo)X ) Bank of Canadats £7] A2 o
Aol A0 ALYS 7]&3 Quarterly Bond Schedule(QBS)E
Beis, A, B9, 2} 5o FAHA Ae Av) AT B
do. dvi= RRBE A-¢ @d7t4 WA og o]fojxil, BHEZA=
B Aoz ol Foldlt

l‘[l‘
I:Ll ruE OIN 2 ol

F

2) 27138 A =

A 27138 22O 7] By SAe 58S woli HH
TEE st & ANEEH, A5 7)F(cash basis) =z} %
71743 23, A3 V)5 (switch basis) =7 AJv)}d, Cash-management
bond buybacks(CMBBs)Z & Ht}.

)
l'FU

19993 =48 AF 715 2 %7148 ZZ a9 (bond buybacks on
a cash basis)e Uttt Zaje] HPA R Au) A AFANALY LS 2
S5 G K5AL Bol77] sl BEWY) 12]9-2599) ZAE @
oz vjdaie AL n FuTA v 0E Fadd YKo
o olgolA WEEA A oF WEA A 27485 ahso
o] FoiA= A 0}‘4‘3}. HAW G fFErdo] $a FEo] w2 AdH
s 7Aoo, 2, 3, 5, 109 Ax&, 7 10d Z]_u-i/ 25
ool w7 AL ALjATh 30d FFo] £714E HF AW wps
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Aol 23E= I 10d FEo =7
o ok A el E3E = SHAEL AFRTEAY] Aol 27
A8 Z A ekA(Call for Tender)e] FHE 7|Fo 2 ZAAHG. AH7]F <l
T 21488 98l FEel waAN ool 30T EeE Yol
of gtth= Alge] Aoy HZoe olH g FAI7E Jloix ek 27174E
He v SAe] AuFode CDSX5Y} Bedos wasy gE
olnch Hojob Fie.

A% 715 =2 Ajvd(bond buybacks on a switch basis)2 20013
o EdEReH, AXAAE T3] 8 FE07] 120€~25d 9
40l H& FAE RS AR FAHE wsste Aotk AE 271
e Fad e 584 10300 o] FAAH, HAW =t 274

FrE BT AT V1F 2198 T2aYs $Us,

o>
o
g
N

AP vpAANE F

13

2

t

20013 =<91¥ Cash-management bond buybacks(CMBBs)= 8.
ZAFLH ARG Ll Bog AR g FES Eol7] A8 4
o dFPade BUHES i, A% TB wHe] WES 2ASE
o2 Pk CMBBsE Za olfAEel ¥4 % ¥ FuE

= = Wiolth. CMBBs= F2 38d 11
A 1536 o %olAm, & Flo] S0 TR R 23 AD 2714
gho] o] FolA= A vH7] 187 7HA] 9] Aut A4S e =m o
57t 54 wQe] 2738e AAs] PeaE A Lol
0eUTHEEE dolo} sr, 2/ dBHE B FAe Hulgele
CDSX7} BEelH o2 B#dhn Qi gelnct olop gk,

N e U

15) CDSXE CDS(Clearing and Depository Services Inc.)7} Af3}1 A9s=
71#o 2, Jytidelst B, 4], )P (canadian-dollar-denominated debt,
equity and fixed income transactions)2] “JAHZA x| 7] o]t}



66 Fax TANZ A=A 543 AN
. A4 FAAE

AUt Az A= 2 13 (retail debt program)2 7yt A7} A5
A A 23E<2] Canada Savings Bonds(CSBs)¢} Canada Premium Bonds
(CPBs)& Loz MAFAAEC] AFASE & + UEF e
Awolth. 424 FAL A5 w=t AHUNS £ AQ o), Payroll
Savings Program A 971%-& E& 7o, 287182 B8 77} s
stk AU 423 (Bank of Canada)w= gH-o tig|dozA, AFH
o avifAZEIaH e =AS AFsta, F Z2aH vHAHE,
dl, Az, A 59 HAS

Ngew oAt Agdth ol AAFRAL
£ A71OARE FAT A o AL AFAT] W]
g HejolgAE WAl Itk CSBst Wl 1085
g 17 A=, 79 Ha: Re 1007 o]
Aol s0wlTIRe A TIPS CoBst TR
53 7+YT 4 33 Payroll Savings Programs F3|A4 %=
18 4= 9lt}. Payroll Savings Programeo] st e 7|99 &2
Ao AR CSBsE AT & 3ler, o] B¢ UL F71H
o2 naolq BANY, YUY Az vuTrEAA T 5 9
t}. Payroll Savings Program< S| = &2 o|&AAF CSBYF +3d&
T 0L, AALFE VISR oA} AltEd.

16) 7]&ol] Canada Investment and Savings’} Avjx|dZZ13-S B33

Sy 2007 3¢¥ 31YAZ A EH T AUt FY3(Bank of Canada)l
2 QI o]FH AT

—

B
B
al
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9 wRAK 7], o|AR|FHAl, dwT o CSBse} TAstA|uk, ubsel
25H 34E olFde dAEA FFE F d= CSBsé} 2], CPBs=
B o F 30 olffelwr AL W Ui 1 AHAR Tl

= ozl AFHA @Ed. JBde] gat AFos As) duHow
CPBse] o]#-&o] CSBsuth %4 9w}

Avdthe A%4 2 A5 B4 gl 459 54 F a5w
ol 28 & A== st7] fs) AAsg S o Y X}X:
CSBs9} CPBsE 79 ILH RRSP(Registered Retirement Savings Program) &
A H+= RRIF(Retirement Income Fund) 3-4-S Aelg 4= Qlom, o]o} #HH
AAEES WS 2= itk RRSPS} RRIFE 45-27h ¢la 22 ol a7
W4je] CSBss} CPBswr 7% 4 lth RRSP §41& Aujshs 49 %
A7 ol 764%}*‘: e WelA B = 9la, FARSS WA HY,
A #9S wi=t) RRSPE 714 ©]%o]= RRIFY <
91—3— A=l 01240}7%% T dEsfoF s, RRSP

= L a5
71 1% o=, RSPO}]/\-] RRIFZ o|Fd® A9 F7F dgo] E71
atal, Al Aole HAx dEFdol A8 dEFHLe &5

el HAT AgeAds we & Ak



68 FaoI FANANGY A=H 5 AALE

<= -9> Fyct =M 2o 72 U H=

$ billions %
35 — — 1k
I Retail debt stock (left scale) 9

30 — — Retail debt as share of market debt (right scalg) 5
25 — — 7
20 — e
16 — R
10 — ik
—

5 —

—_1

[=]

2001- 2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010-
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Z}&: Debt Management Report 2010-2011

NRAIER 27 CSBse} CPBsE &3l HAF3ta A= =)o Zd
1980 At FwF 40%~50%) 4 1 w|=o] Az} ZHAEe] 20113 39+
A AR A FA F 1.7%Y vlFs AASEAL h o= 1990 o
A A¥st2 GDP thH] =7k R =4 Rt 2
R, NZF FEEFE AAel AL AAA FAAE 875 ®E

£ gty 238 T4 3Fe] SAHUA A%4 A gl

o
.
A

o o

e
3

o
-



M Fa3e] 2% 2 #d A% 4% 69
3. 9=
7F 4wt A3}

P FAAELS oW T AALE THAAL Qo] FHAIY B =71
TAAG A= AEA FFE Holal ok G5 e v] 14 o]
3Fe] ©@7]=zal¢l TB(Treasury Bill)e} w+7] 1@ Z3to] A7)=xel ZAEX)
(Gilt-Edged Bonds)® Attt F= ZEA S FTHE 7|20 k=
Al (conventional gilt)2} E7FA|ol] AFH  E7FAE Al (index-linked
gilt), w717} 717t 2 Fojx|&= 7|7tet7]=A)(double-dated gilt), w+7]7}
e F=rAl(undated gilt) 5 47HA2 FEEHI o]F LHl=Al7E AA
A A F 70% oS AAskL At

P72 TBSt ZEAES TGO 2N AHHAE HAst=d, ZEA)
2 23 BA "ol 0%E A3sta k. 20099 AR HAE ZEA
,2762) 91-8-=(93.9%) 9} TB 1879 1}-2-=(7.7%) ¥Ha) = 7]E} 38938 =
-1.6%)E B3 HAEAC

—~ N

g I WHFEE 2008 P 200990 AT FEF
wel FA FrhetAth 2008 o] doll= 60093 = £ AEAV}
Hhg g9l o, 20080 E Ayl 150% F713F 1,4659) 9=} -3y
a1, 20099 = Al 50% Z718k 2,2769 3-8, 2011 d 4= 1,794
Autg-=7F Gy ATh o2 Q& G A 2008 FE] F71EHA
o, GDP tjH] Lzl njFE 2008d olxel& 30% FFolUeH,
2008 d ol & 43.3%, 2011 A& 67.3% = FZ5HTh



0 Faw FANRY AEH 54T AN

<a" -10> = ZEA

lo
s
0L
T
H
ot
Olor

250 -6 1,400 80

1,00 = 60.5 70
200

1,000 =

150 9 800 7 366 36.5

100 - 600 8
400 -
50
200 < 4429

2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011

gel BA7=A7E 2 8T

AEsle) wolE W wEe 6w, 7d o
AEAS WFo] e RO

S aAEka glom, o]FgAE 15 o4
2 Yeiya ok 1~7d w1 dEAE 3897] olHole &d HlFo]
20~30% FFolQoL), & = Aoz g714 Aol o)
st Azt S wer vlse] AA kAT 7~15d 1] AER)
o] ALoe W BlFo] FF3] 25% FES FASIAL Utk 159 o4
AEAS 7$ 2008 oA T nFo] 50%S 37| % 6}932
U, 28971 o1F F8A17F9 Bz d 2008 o] Fe=
1&0] F73tAth A= AEAY A7t 7bs Bt vh)e 20050 =
10.61 304 20113 112902 A<534.

o
m
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<T@ Ni-11> = ZEA obo|H Wl n|E o g 97| Fol

12

115

11 4

10.5 4

2 — —

10

10 o
2005 2006 2007 2008 2009 2010 2011

LE 37 u7-15 W 15+Years 2005 2006 2007 2008 2009 2010 2011

: Conventional Gilte] A7} 7}& HF3F w7
%: UK DMO

2L AN

9% AEAY AdA2Ee Aunw, gTe 2R 454 oo
2 dA sue) £4), 2T B A 58 ol B4AA A
Algstar Aok AR frEde =R wo]A<dl GEMMs
(Gilt-edged Market Makers)ol] 2]3te] #-A 531 low, YutER A= =
Ade=e] JZe] A FrreAu oln] T E AAS FEAENA
elge 2 2E %AE A5 5 Aok

= ZEAY FAA HFS AHEH, F8997] oldde 7]
A4 BE-Qr1F uFo] BI%E A kI A FA
HISE 25% 2 3 A B w7k HsiA e @e Aoz vEy
o v F897] olF A =2 wiYd Aol we ISy
o] AEA T2 vlFo] A S A, B -A7FY TS
zalnh AAT 929 FA MFE ASHo FlEn Ak
2 Yeget, ole dx0] 543 nHAE FEAEH7Y 9
A wsk7] wiolty. Bl -Avlge FAmFol AAag AL 589

o0F A7 AFEY olelE, A4, A4 2R Fa
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2Z2A % 764—‘:,'—7?]]%— HA{3 s @ F3§H(Strengthening Liqu1d1ty

<" m-12> =

20053

gzey

0.0%

GEL-S A
R
0.1%

rgge
X371
0.7%

FoowRRe, AN
Z}&: HM Treasury, Debt and Reserve Management Report

v A BP A=

1) =z A= A A=

°ﬂ%91 01]*1}0}—0‘ XH!%*éoﬂfﬂ At shollA Fa okl gk
2 AEy FQelN F47
o 4oE AR Wz xﬂxg Aok e ERTuAT %mHTxF
am FNRAIE Fol FYYR AR BeED FAURAD
TEAF AJARR FAHAEPF, T oA, TGl \’41% 5
< #EFo G 27T 55 IR SRS deEjshke ddRE
& EAEHA] ¢k 7P (National Loan Act 1968), #}7%(Finance Act
1998), 3)A7APH(National Audit Act 1983), 5% =127 (Consolidated

=]

of

|
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Fund Act), 7172 (Fiscal Responsibility Act 2010), 12]31 of|2k21¢] =
ZrAFH (Budget Responsibility and National Audit Act 2011) 5 tj4=2] ¥
I A=Al s 7T B ALt ol En SR A e S
AR 2] 2D ASS 93k 7|F2el = 7FE-A) 7] F-(National Loans Fund:
NLF)o] A7 <7} NLFe] &gl ok AFAde] AFdes Alesh=
HEot AGHAME I7HASF] AR, O JAAE A4 &
Ty R TE AFHYUEIME ASsHEE FAIskL . 2010d A
AAIH e ZTFRE GDP tH] £319) HES A gy vEe
AL Fa Yoz 33 gt

A LYo e A o &2k 27H(net financing

requirement) 4~ 35} Q1S wr=tl g AU
#Y Hxv AAFTLE TFshed = HlE8S A7)l A A (over

the long term) 93-S 1 #spH A (taking account of risk) ZA3}s}=

g Aok

A #E JFE AFsIROY 1997d
2ol EPy A AE"E FAFA] = (Debt Management Office:
DMO)o.2 =z #d JF7} o|BFHEAN IR Z BHE A=A o]
o] Fof X QU 1990t FRE o|F WP o] oS JheA W, TH
208 58 ARAN 754
AEe) olms} Fo) AEs} AuE ATk
DMO+= of2b9] 2 ZhAbH(Budget Responsibility and National
Audit Act 2011) 2 Charter for Budget Responsibilityol] A3t} =7}
B 2] B34 (Debt and Reserves Management Report)E wjd sl s}

-

Ag 29 ug AP 99

el



74 Fa3 FAAG] AEA 547 AALE

=% FPHEC Itk FARARY LA Az ANLYA
I o Tl a8]la AEFF AP (National Savings & Investments:
Ns&l)e E¢ od £YY 5 TYHeS aPetn ok oY BE
o% W Tl The Bl ARAL TAHoE AF F A By
FAe 92 A% Hagel BHse] AF Bk 291 AAT

DMOE A2zg Hl&o A7S 9s) Yur=ae] 2$ 199 49
BE, E/AeAe A% 19989 1195 747t B7145 gUrts
W4 e BT Bao] Hsehes AREAT. 1997:30] DMOE
SIRIP A=5 =siden, A4 ) FHo25E 1759 of £
Aol AL U

3) X718 A=

F=o A ARFA T Aol TS AY dEAY fEd Al
T : 382> DMOS9} AjF-73

o] Feolste ZAAHEH, dE E° 200048 AFZArE LA SAL
DMO= A4 Fojste 27|43z 2ads Agsidet. w717 &
AV AEAR ME(gilt futures)o] AFEFELS
I HAAETE 33 {8 EF] HE AVEES
1738k W22 Al (reverse auction) Ao w HAPHAT tiF 7%
o]2]o = DMO+= NILO(National Investment & Loan Office)2] 7|5

ol-gsto] Al 2wk ZEAE vidE7| = Tt

N

tlo ot

17) Charter for Budget Responsibility, 3.14
The Treasury shall report through its Debt Management Report -
published as part of the Budget Report - on its plans for borrowing
for each financial year.
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o 1918 AAAE

Q2o AFA FAARE G ATA 25} Ns&dolA geakn ok
Qze ke 39 AU A =Pstn g, AAE FAlE
Guaranteed Income Bonds, Guaranteed Growth Bonds, Premium Bonds,
NS&I Direct ISA, Income Bonds, Fixed Interest Savings Certificates,
Index-linked Savings Certificates, Children’s Bonus Bonds 7} 1t}

% Guaranteed Income Bonds= d7g3+ o|AAS0] H7|Hoz
28 FAAE ot FAFA) tjs) FAD S ER WI)EL oL
ojzA7t AFHE FA AdEolty. Guaranteed Income Bonds= NS&Io
A wRE 223 100%8 9% ATgel AFE REaTh FAAY
oA w77t g Ad 7153 o] APE FA T2 ssety 3
A 3\ w79} 513 "] @] E3PE T Guaranteed Growth Bonds+
Guaranteed Income Bonds®} o] 1A FUES LAY o]z S X

wotAl i dgol 7Rk} ZHA7E A} Sobshe FAb dEolth

Premium Bonds® ¢F o] BAHIL ojate AFHA e il 54
Hog FHE Aedd das Aede FAGEIH FAEYE 100~
30,0009+¢= W9 olyoof ™ 103=o] wjFR wj] rhseith
NS&I Direct ISA(Individual Savings Account)v‘E A3}t egeloz ¢
Suo st BT & doH olfaFe tE £S5AVE AAEE
d#Folt}. Income Bondse= W&l E}E‘r g olzkaEo] WA=

Fixed Interest Savings Certificates= T2zl ts] 24 o|x}-&o]
5oL, oS W A5A H AEo|SAE WA"EC. Fixed
Interest Savings Certificates®] T2} Wh7]= 2@ T 5do]n, whro] ¢
gJa& I Aaeth



76 FaoI FANANGY A=H 5 AALE

Index-linked Savings Certificates= E7I95AHALZA HAASFE
= EAsH Alge] wWAEe FA AFoldh Ve EVHASE
RPI(Retail Prices Index)ZA] CPIf}= =}ol7) a1, FAAIH S
AL A BAAAGL A48T OEdoldel e Sl o)Az
A YEgdelag AedA e ABdolME] 09 Ao 73l
Kla=la= )

Children’s Bonus Bondst A& 93] Ex}8F FHo| ths)] &4 o
Aol AgH o] defgol Frkst 2hqzt 21417 2 wj7bA] u 5wt
ot BUxrt AgEd wWAEe FA4 AEo|th. Children’s Bonus
Bonds¢] FAGEE v @ Sd T g Aol sl 3,0003--=0]H,
DAL= WY sk Bol olAge] Wisg AFws) 9
3] 4]+ Children’s Bonus BondsZ 53 =<t R {3 A 27 2147}
=ojo} gt}

o] g A wABAL A&Ho2 Frlekn AW, WA
ZAPA) AN A=A 227} x}x]s}‘:— H]Z2 2005 14.2%9lA 2011
e 82%% AA FA4HJG ol HEA S wdo] A FuHdel w
o A% FA) AUAA WFo] e QAT FHE IR 19
= olste] AfafAd ghete] FUAZAHAEY olALFo el H]
FAAEE EYet ek

5o DMOE AVEAA %A wlgl - = 24 A A% A2
Ao 2 FAle] AlAVIA o E Aol 23] = Retail Purchase
and Sale ServiceZ A3t} Retail Purchase and Sale ServiceZ o]-&
s maAy eae ogat Agd val AAFAREY Adss
7 3ol ﬁﬂ%u}. Eg mE wAe Ha dRFls 100048E2
2dgteta AEF A 1,0005h¢=2] wijg2 goto] Hde] FHFEAE
&-ol&H ’0‘}931‘:}-

b
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<@ II-13> National Savings Bond2| Zted o]

(9 A=, %)

120 14°2% 1272% 1272% 16

100 12.5% - 14

- 12

80 10

60 - - 8

40 - B

- 4

20 -

0 b T T T T T T i 0
2005 2006 2007 2008 2009 2010 2011

EEE S AT e RO HIE
Z}&: UK National Statistics

ot A G HAsE AT B4

9% DMOZ B3l A3 AFAAL F50] FANT 4
stoll 7ldetar ok DMO= A4 A= 87 wet ZEAE
uj) Z}s) = 2E FYsta & AFS w7FgAEE=(National Loan

Fund)2 o] 4| ®t}.

=

=
o)
=

S
=
=

Z7ke] 54 BEls BHoz DMOE ZEANES HG37|= sl
AQEAAR] et v R WEE HHoz ZEAE HHI|E e
o, 20119 39 A EAHFEE 2000839 =0]th. GEMMse] A4z
e AL AT Bz AEASE RAsr|e Ik LEA Fufd
Ao X e o] BHS X H{E7E st 2 BRAFrEE 2011 3
o #A) 29 8,700ut3}--=o]t}.

]:UHW«] 57 701'35:]'9]' T 28 24 S H& viAEAA



78 Fam IAANGY] A=A 547 A
a2 Foete AwFe] =) I ot (Tap/ Reverse Tap)S E3f A

JRede FEAY Bl esh] 98 20003 190 wxH 27
FEAT 98 FPUAY ABoz AANF] FEH I A

=9l Ao A A =(Asset Purchase Facility: APF)E& AlgslHth 7]
] Jei gl = BALA, CP, AYACIEE, ABS, 57t AuS HE3h
37 £FHAG 717 DMOY} Treasury BillS ®@3)sle] 23}
o, e Ao zny ARE we Feredcl FusAT:

20093 3¥H-E] APF= Johed o] 4¢3l AAxFEE &85
I en, FEy %i}zé LA A RHoE F AR

-4 g8 55 goeta vidt=s Al vt dEAT =
FERomH, uﬂ%lQ g 7Ee dTe RAdFE xSl v
=7t F7HE A APFE B3 AR
o)) = gk}, Oﬂawzsg o 20091 3¥
2010 19712 AEA] weiohe] 938%d 3|33t 1,983 7-9-=9] 2
ENE videol wet AEA O] Fapap o] A wststo] 20129 3
2 A AA ZEA FY F FEePY nFo] 18.0%] 23k Utk
2012 A APF wjgst=& 3,750 9 =o|H, ¢F 3,40095L=71 2
Ex) wigol] AHg-E)
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4, TFHx

7k 2 A

z&2 Tral= BIFs(Bons du Trésor a Taux fixe et a Intéréts
Précomptés), BTANs(Bons du Trésor a Intéréts Annuels), OATs
(Obligations Assimilables du Trésor)Z & ¥t} BTFs= ®H7] 1oy 9]
D7) AZA, LAIAHQ] ARG A, AEEY BLAE sastr] Ha)
gy 2d~59 wr]Ql BTANsS nAFe Tz LPHE F7)5
Aoltt. OATs= ®E7|I7F 7'delA A 500l ol2e 7|5 AZA, o
2 g4 FHE 2gEY I dssdfdes Ty
7% @ 196EREE Wt a4 9A e FTFAE daEw
Jor, 19835 = dEdolddETAE TH I ot

<E 5> ZA T o ERY 53
T F2E54 ot 7] [AaZA| 7] B
- @714
= [} 37H%%%
BTFs |- A1 AR Al}d, A&dd|1d oW | 12 )z ulay
EUXE 437 & 23y T R
5 2d e
BTANs|- 1452 Feje] 7= 5 12 -

- A7NAE 298 A4
- Eﬂl"i——Er 1T A EeI ?—-ll‘i— Ll
A A(TEC 10 OATs) =
; 1996@ B Oﬂ:rL%xHC Hl—tsg
- 1998UHEEHE AZ g o) HAT A
= 23 (OAT], OAT€1)

OATs 7~50d | 1/=Z -

A} &: Agence France Trésor



80 Fam HAANR A=A S47 A

<¥E NM-6> =HA Ixo ZTFY i Xiol

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 |2012. 05
OATs | 593 | 610 | 641 | 681 | 719 | 816 | 888 | 931
(67.6) | (69.6) | (69.6) | (67.0) | (62.6) | (66.4) | (67.6) | (67.8)
BTANs| 189 | 200 | 202 | 198 | 215 | 226 | 247 | 264
(21.6) | (228) | (21.9) | (195) | (18.7) | (184) | (188) | (19.2)
BTFs | 95 66 78 | 138 | 214 | 187 | 178 | 179
(10.8) | (7.5) | (85) | (13.6) | (18.6) | (15.2) | (13.6) | (13.0)
7 877 | 876 | 921 | 1,017 | 1,148 | 1,229 | 1,313 | 1,374
(100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0)
F ()Y FAe AA A F AT FFY FA FAZHo] A= HIFY

A}7: Agence France Trésor

sepa Zajo] wagiel o 2005w 87709 f-2 oA 2012 59 @
Z7hlaY. A FHEEE Z7)=FA2U OATs] H
9 67.6%14 2009@0E 62.6%E AR O, o]F A =
7}o}oq 2012 59 7)1F o0 2 678%9 H|ZS Hola gt ©r|=A)S)
BTFs9] Hlg2 2% F89717F 28] A7tA = 10% oJHE 4]
HAou, F8997] dsHANA dr|Ale] 87t 58] 20083 3
2009l & Z+7 13.6% <} 18.6% S 7123t Qo

rlo

g 7o) WA 7FE %ﬁ& l
Bty led], 20063 Htvkr]y
A&H oz A As|Ete] 2010d%

WX

m

22 ZA o AYTFRE FHHoz ZAAYY oF 60%7 F7)E
ol OATSQ] Aefol™, YA 40%7} BTANs$} BTFsE thoz dhe=



M Fese] A4 2 B A= @8 8l

Aot 201243 49 7% UAAHF ZAAY DL OATse] 3¢ 14095
Zo]m, BTANs$} BTFs: x4 5689f-=Zo]ch ?4_4#% AYAFE
20129 49 71F 6,1377191 Ao g Vehdth

1

<3 M-14> ZYA A A2
(@91 A7 =)

300 - 8

—— OAT BTAM&BTF  =—number oftrades (right-hande scale, "000)

200 4 &

100

o
2007 2008 2009 2010 2011 2012

T YPT FAE Ve
A} &: Euroclear France

meoes 2o BA 7S AW 9)dd g 5 HFol
W9 EA dehde S4o] At o)Fele £ uEe 200992 67.8%
oA 2010 69 70.6%7FA Asdtgchrt o] & 1Eete] 2012 3¢
W J)E0 R B8%E )2a 1 we FAA HES AAeT A
2 FAAZE B Fo] A wov e wrFgHs
b gges we wES AAsn ok



8  Faw FAANZY ARH SAH A

<T@ N-15> =gA I XA FAKX H|ES HS F0|
(&1: %)

754 =

65 ¢ -

60 4 =
03/2009 06/2009 09/2009 12/2009 03/2010 06/2010 09/2010 12/2010 03/2011 06/2011 09/2011 12/2011 03/2012

Z}7: Banque de France

<2 -16> OATsel FXIA} 7 AMH|

®Hrl=28

20123 3¢¥ 7=
Z}7: Banque de France



M #8239 %4 2 B A% 3

r&t

3 83

mgso] GDP ojul Wil wlge 2w 3§97 B4
AAAE 70% Foz FAHAo, F4917] hgHPNq A7
Fe A% AR gl APl W WE SE2 Zrsh 2011
el 858%0] Tatt

9

<iE W-7> =& A9°| GDP tiH| = 4l ol |2

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

GDP tjj¥]
66.8% | 639% | 63.9% | 674% | 781% | 82.3% | 85.8%

H &

A}7: Agence France Trésor

4 %A 28 Ax

1) A &3P A4 A=

2

el @ae) wale ARAow de] BAY WY
2oxw itk Za) Wy Fhel i (Budget Act)ol
2 Baa slgaln ATk =) 2R pAH 7AH
Ne oty 2 ARHS o] FAFT ATk

| <At
3

Ry

A
Ao} 3

i

ofh BN

e

7T =5 7Hnet increase) = AA AL F<lo] wWEto wjd o

JAStE S Hof glom, vjdd = Yagztdlo] s o4k

/\‘] %“?l‘?:LE% Hol vk ATt =& FPFE FAEPe] FF/ SOl
A=

18) Ordinance of 2 January 1959 establishing the Constitutional bylaw on
budget acts, Constitutional bylaw of 1 August 2001 on budget acts

19) Article 81 of the 2011 Budget Act, Article 113 of the 2004 Supplementary
Budget Act, Decree concerning the issuance of Treasury bonds



84 Fo3 I A= ST AALY

2) 27138 A =

<IE -8> A =Z=HA Zo| xI|4s 2
(&9 AF2)
2005 2006 2007 2008 2009 2010

Z71°3% 16.9 17.1 10.1 34 13.7 224

Z}7: Agence France Trésor

T AR wgste RE F23F ®A] RS MTS Franced] A
A=, 328 FE repo(anonymous fixed-rate repurchase agreement)
= MITS ltaly repo platformS %3] Adct HaAH @9 A=
we} 10, 5, 259 vkf-2 o]t} SVT(Specialiste en Valeur du Trésor) A]7%
Ad3) el qtHlA Q3 npell we}, MTS Franced] AJ3oiz= MIS
France’} ¢14stE §2& Ul HA 37)Fo|A SVT & ZaxEdeo]

oo} g},

zg2 Aol AAE Euroclear France’} £93lE= RGV(Relit

Grande Vitesse) system= %3 ©]Fo]x¥, MIS France= Euroclear



M Fa3e] 2% 2 #d A% 4% 85

Franced] Swifts %3] A FRE ZF3tch. MTS Franceo] AA Y2
BTANs3} BTFso] -9 t+1dolr, 1 9| &F9 7B-5ol= t+3dolth

]_

Aol e Bulrl S18E OATs: TAZE)®, 271958 (OAT,
OAT€i), =23 ABSAY OATsol®), AL Bl 1fzelth 2
25 OATso] 4% W] A7AA olE7 Ad Ag=A 2
o gejz waAEd. Al FAFA et Sug

Ha A= &k

——

2 2ANG FE A 44

2l g5 @93t Ty~ af#E] = (Agence France
Trésor)2 Al 4= Wgte] dl-g3st7] gt FAA Ao 284S & F
iﬂ?ﬂralxéi—'i% =T BakE B A FEol hek A'E 3 (tapping)
= o] 7ksstA =
AL, F Aes 200790 AF =9E ol A Zx FAHE 7
o] vz FFeE Ao
20) Agence Finance Trésor(2008, 2009, 2010)

lo
=)
>
BN
ol o




86 o HAANR A=A ST A

=d ARV st 2 A= A 7]520Q0 Bunds(Federal
bonds), & 7]=a|<] Bobles(Five-year Federal note)¢} Schaetze(Federal
Treasury note), ©7]=rx<Q1 Bubills(Treasury discount paper) 5©| 1t}
2005958 LJstEA| A7 EERNOH, EVAE AT 200610 &
A=At ooz AL 3+ Bundesschatzbriefe(Federal savings
note), Finanzierungsschatze(Federal treasury financial paper)<}
Tagesanleihe(Government Day-bond)%= 2= 11 it

<E -9> S 2o E5H =X
o 5 4 IEEEE
TAAAA RAs AAEA 103
Bunds - AuE Ea) e 3049 |77
== A\ Ag ko] AAEo] Az
RESEE
Bobles - AnE T3 weg 59 [A7AF
- oz AR o] Ao} A
- S71=A
Schaetze _ 3k A ) u 23 QA3
- EAF A 0] Ao} A
} 6711
. - %7]‘:1]_;(]1 oj — =
Bubills - SlREAZL 9 dsgeel 7 gV1E) I
TE4 54 AAGFT AS 6d |[A0AF
| Anes)e 9w 214
Bundesschatzbriefe | 2350 wyeixs siola mide) Aadekal | 79 |wlAE
w8 5e
Finanzierungsschatze |- 7118 Z7]%4) ;S ol 7
Tagesanleihe - ML =3 gle

Z}&: Bundesrepublik Deutschland Finanzagentur GmbH



M. Fase] A 3 #d A= d% 87

=92 22 F897] olF A7IA dietr] g AT
2 2 EPF Rt ZA ST 59 52 FRE Ee
HH, A7]52< Bundse] H]Fo] 2008d7tA|= 62~63% FTEO=E
A= Roy, FE97] olF vliFe] AA FAste] 20108 V|FEoR
58.4%7tA] ZolEUTh ©@7]= A1 Bubillse] WePztd njFE F=2
49717 BAE 7] AAE 4% oW E FAFHAoY, F§7) U
RN E7=A Y Farvt FFEte] 20083 2009d o= 2+
111%9} 8.8%E 7|=3ta Uth.

% to oy

<I M-10> 5 =z 7Y utall Xl

ol
(B9 49H=)
2005 2006 2007 2008 2009 2010
Bubills 36 36 36 39 114 92
Schaetze 111 110 108 108 110 127
Bobles 178 186 180 171 179 178
Bunds 538 557 586 594 596 612
USD-Bonds 4 4 4 4 7 7
Bund Linker 0 9 15 22 25 32
= A 867 902 929 938 1,031 1,048

Z}&.: Bundesrepublik Deutschland Finanzagentur GmbH

£ FAE FEARNA Ads} s B oFolAn e,
A& A7t Wol o]FojAil 53] Bunds 10dE9] AfHlFol
o &tz 9o, o] 2% Bobles®} SchaetzeZ} Atz oz ik
Ak 200999 A 5L o] EHe A FS 39209
Eatdal, Azt Aol 4% 7,0209 2] stk



88  Fam AN A=A ST A

<E WM-11> 5 I A7
(&9 Aol =)
A7 AdG AT A
2006 2007 2008 2009 2006 2007 2008 2009

6,818 6,418 5,961 4,702 568 534 496 392

Z}F: Bundesrepublik Deutschland Finanzagentur GmbH

=ole] GDP tju] 7] W@ wEL 228 FE9717 BA
7] olARAE mapsc} wsaAl 70% mwelA PR oR FAH
g, #6907 teRgen 48R0 9 AR o] A
Holl w3243 F7hse] 2011dPeE 8L.2%0] o2 Yk,

<E W-12> S2o| GDP oiu| 2 urslxiol vl

ME

T 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

GDP thu] H]-&| 67.7% | 67.9% | 65.1% | 65.9% | 73.4% | 83.2% | 81.2%

Z}&.: Bundesrepublik Deutschland Finanzagentur GmbH

U oA #349 Al=

592 AR 5Y7)EH (Grundgesetz GG)ol X A7g A AL
TR Aok SA71EH A109% A2 ‘A 2 Fe Hike
S5 do] I7HAAL XA #¥S A E=d 7 HE A
& o g etar WAskAL vk 1Ejal 597 A115x Al
o gl dist xgoz, Feel IAA
JE A9, BF, FERAT 59 iHPréM—t— a2 REE ALY Fe

U Mo o



m Fase] FANE 2 #d Ax 4% 89

Folvk SgATta HAS vk 1 9 AAIE AR

oA oFH ZL7EH A115x A2l A
Aol HERZ 9 A1FY G908 8 Atk ol BAH
A} FAS|AE o 22 H(Haushaltsgrundsitzegesetzes: HGrG),
AHle] 4bH (Bundeshaushaltsordnung:  BHO), ¥z 7] &% (Bundes-
schuldenwesengesetzes: SchuWG), <¢17te|4FH (Jaahrlichen Haushalts-
gesetzes: Hg)3} 22 WP ES Fato] FAS St ok di b H 2
AR FARIE ditES dHY wol] FFstoof she 9H e
st dom, AWeibHA FAiEE ol dFS FASstar
Atk AALAHH L F7HAF T SN B FZH] F LA

9ol Ak

A ABx 7 A A8zl A&l B3 A
A AMRES sk ok dabdH R A13xe] wh=w 2pdAe 9
ol A3 FAHoE U] Azd FHIHAY RS AAYS
= HFoE AdxEs Hd AT F e F=E B ok o
oA A8z W=, A& T8 A% FAFEe] el 7
3 BAAES] L7EA7} ot U JAIAE B7FA] FESHAL, ot
o] TRt =oAAE Beole 2RY ¥ dFE F ok

9] Fel= A=A 5 (Reichasschul-denordnung) #|1z% 2 A|21
ZolA o7 A3 U FHS AA(Schuldverschreibung), =
11ZA(Schatzanweisungen), ©]-2(Wechsel) 2 x| F-ZAo] 2] Anth=at
< A9 FEHE Astal Aok QA

(Derlen gegen Schuld-schein) &=
3 FHFVE FAATAA 3] AT WAL 5+ Aok



0 Fam ARG AxH S5 AR

MEol FAE W9 Wl S 22 AQA) BF FAA
9 AHE DPATRAA olFoldeh AWATRE WEY Do) 77
e Wb gl o oW Aol of® zhoz drpmzel IAE =
2g AQAo) Wiste] AP, HAEHE AFPA FolA QA
0 9 Y ARG FAAE YA QA S A A ¢
B L gBo) @ 39 FAWE

=do] A #FE= German Finance Agency(Bundesrepublik
Deutschland Finanzagentur GmbH)7} @93t th & 7]#-& 2000
9% 199l A% OM "alol 4% AR AQHAeH, AL

=
57194 Bl Adetn Aok B A1Be ditd] e A4S 29
Su w7] REAATY 22 BYsL gdon, 59 PR 4]
AgED N§e FER A 2ETEE AA%E AL Fo B4
oz Fm gtk EF SU FA WY AY @ 4TINS FPsn 9
3, 20069 SUFEE AATARE] FATA Bel ARE T Awo] @

st glom, By wAs Azl f54 Bel L APn JvE

<ag W-17> 5o Fxjgal A A
" ot = h 5 I ———
=l W x4j;x1 = 55 7|12 ®ay 22l gl
£2EE&
oA &% ZE | Federal Republic of Germany
27 2 Finance Agency

Bank Service H|&

Deutsche
Bundesbank

Z}&: Bundesrepublik Deutschland Finanzagentur GmbH



M Fe3e] A% 2 #d A% 48 91

=] WAl A= Bundesbank’} ©3ta 9131, Bund Bidding
System(BBS)E F3td = w7} o] FoXnt =jlel gk 7]39
Aeke glovt Az o 2 Bund Issues Auction Group¥ho] =z Zujjo
A3 Fostar lar, @A 257) DejEe] A Aujel Fodstar ok

German Finance Agency+

2 F597] olF AXBAA xS W
shel] &S 22 & A

t}. German Finance Agency

gulga Ak 298 8 29 Sl

A gt

o AYNE FAAE

EYoMe dFFH o2 JRIFEAAELS BE A4 A FAF F 9
on, AR MAFAAE 9ste] ¥WEE  Bundesschatzbriefe(Federal
savings note), Finanzierungsschatze(Federal Treasury Financing Paper),
Tagesanleihe(German Government Day Bond)9] A 7} 7)%1-8 =a&
sty ok Qg FaAjo]  FA8H7] $siiA= Bundesrepublik
Deutschland Finanzagentur GmbHol| 2| 55 7] &}(debt register account)
£ J)asio} d, AVESAAE Falod FAo) FAL A9 oY 2
Bol BAE AA o) Frsl AA B,

=

Bundesschatzbriefex= 7] Q1 E2}2Le] A=A EAE 2 Y3st7] 93]

dERer, AJMW=), =l Hlge71B1FEA, T §), F=



92 Fa FAANRY ARH S47 A

d

O

U 252 239 dsier 2171 3-8F )l Bundesschatzbriefe=
AR F W7 vhr)o] whe}l Type A, B2 FEHTE Type A= wH7]7}
6idol™ 1ol 13] ojx7} AF&+e Fx0]al, Type B w7]7F 7'do]
o 53 ojATE W7ol dA] AFEE FEola AMNE Ao EHA
For T|AAAFIEHE HoHo FHHE oA HIE sojdrth
Bundesschatzbriefe®] 4 FAZFHe 50f-2ola HA FAFHd=
A sto] glth. Bundesschatzbriefeo] wjQl/vi®= 2 F3o= 771 H-
2] ko, AYid AE A k3 German Finance Agency
o+ H Aot

Finanzierungsschatze= 7JFAAE 93] =4€ wH7] 127)L 3} 24
NeE dPus JAAMZA, =g He o] 8HA F=oh
Finanzierungsschaetze®] 7-%-oll&= 7§l =<) 3 F§7]13S A3 7]
do] FA7) 3EHo Jom, Ha A Tee 500205 FApAE
A FAFHL 250,000 F 0]t} Finanzierungsschatzex= 7240 4
ZEo] AA ¢k31 German Finance Agencyo} 2174 7 gt}

Tagesanleihex= 7HQ1-8 FAAE #Iste] =29 A} A=A
AE Agste] 20080 =4EJaL, ezl whrjdo] EAHA]
7}A a1 ¢tk Tagesanleihe®] HA A# @9E 5072
U Ho EAFHL 2500008208, 128 319S 7
2 o]x7} AlXtE Y Tagesanleihew= AHjAol 3= o] A &3
German Finance Agency®} &3 A stth
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6. 29 a
7F 4wt A3}

298 FAs ZZx(kronor)Z  WEE WEIx)(nominal
government bond), &7}¢1F Al (inflation-linked bond), & 7]=}(T-bill),
29 v Y& W E= 98 FA] Al (public bonds in foreign
currencies) 2 @t BEIAE Fr|AgEEo] 7Hestr] wWitol 7t
Zd Fo3 Agxggely 2~-30d w2 g HEt. @rjaAs Azt

Aaxd 819 ¥MaE FHAT7I7] As AHEET e ofdE
Ao} SlshEA FAE AR HHoz
FABA] A§ 7-3080l3 o5 )

o
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N,
=)
= '
N
rr
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29l FA o] RS AvEA F89717F FAY 20081 d o] &
2 < , 20123 79
2 6:‘741 %Xﬂ«l FYJAL 9423a 28 723}

Ao
SIS L
HEata) o] wagel H|Fo] 60.8%2 7P o thgog E/A%A
T& Holi Yk %71

(172%) Q8 ¥ A = iH(14.0%)9] S |
29l T-bille] @oin|Ze 328 7438t Qe 20079 17%9] zln

FolA 2012 8%E FAEAI, FEHA7Y HEAGAAME ?q-#

Ao g zrAu)Fo] aetstgich v F§ I
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<E WM-13> 29 E o] S/ Ll xof
(@9 Aazy)
2007 2008 2009 2010 2011 | 2012. 7
2= ) 510.9 507.9 503.8 556.7 547.1 573.5
E71A 5 A 1871 173.6 169.3 179.9 180.5 161.8
&3} A] = A 99.4 80.7 153.8 157.1 120.0 132.0
T-bill 170.8 139.0 114.8 84.7 72.0 75.0
Z= A 968.2 901.2 941.7 978.4 919.6 942.3

Z}7: Swedish National Debt Office(Riksgélden)

<JE M-18> ALdE =xje] SFYH XM H|F

T-bills

QetEAl g

25
14%

=/tASH
17%

= 201238 7¢9 =
A5 Swedish National Debt Office(Riksgélden)

|5 =3 o] Fawrls F2 SRl wel 2A zolE ®olal 9l
a3 A FA e HAwr|E 5~61d Alolqd o=
Aot BRI 7P 2 S5E EUIEAREA 20129 64
= #AA ¢F 85 Aoz yehdth E7FAE A9 Hirhr)= 20061
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ol 12d0] Wglont olF A&HoR it 0IEFHE 894
Aelz @A ATk gl Fe] g e WEFA A Bw]
7} 5-6d Abolz Uehba glom €)sEAl FAE BEwIk 2d o
grol o,

298 Aol A7, RIIA, 23, T, AT 59
71 BFAAL N AFAAZE FASEAL QAL = AT AR BlFo] =
BAHI Aok BESAL EVtAFA A BEIAH} EVFASTAHY
9=l H]F2 2008 o]FE FF3] FrFstal l=H 2008\d 35% G
olgot §H9 AAYY] olTE ANEFHoT Zrlste 2012d 69T
A ej=le] FAHIFo] 50%°l o]&th T-bille] A-¢ =<l HF 4
BEgol wl-¢ AA 2009de= g 45%0) o]27]%= st ot 20101
30%Th= %}é}%}aii, 2011 ol = 15%7bA] EolH . |8tEAl =A<
Bgole A= AFAR BFo] vl Fobx 0%l e=le] Hf3)

< ALY FEE IA ¥ GDP tiH] 7RI E
2000 ©]%F 3] 7hAsle] 201049 33.8%E 7|25 ¥ o]F 35% w]
v A ek o g FAHI glon, 20129 69 A4 GDP thH] =7}
Han&e 33% /*%]c} 1990 %= GDP thH] Z712A FRE 80%
o SulsleE FFolglon, 1998d Fvtdabgo] AAREWEA FIFE-A)
27} GDP] 60%S WA Y= %xﬂfﬂoﬂ o} 2000 S0} b
A FEE ALEHO R FAsAT AFAESS dF A o] % A3
i} gEo] AFHAI} Fadte] SAE HEE A



9%  Fam FAAAY ARH ST A

<z M-19> A9 el GDP tid] =715 0|

C. Central gov. debt LA === D. Incl. on-lending, % RA
D.Incl. on-lending LA
== C. Central gov. debt, % RA
1,400 60

1,300 50

\_\,

1,200 40
1,100 30
1,000 20
900 10
™ 2 e b \a) o ! el e, ) N
O PO H HF T S O T L N e
R S A S

A} &.: Swedish National Debt Office(Riksgilden)

4 %A 28 Ax

2gde] 7T el dist 927 722 The Act on State
Borrowing and Debt Management 199894 A3t Uttt 5 oA
SAAR pelel BHe NS nesUA ) ves Hzssed
ATk PAEHol ok FAIA F7HEA #E]= the Budget Act
(2011:203)9} Ordinance containing Instructions for the National Debt
Office (2007:1447), 18]3 gH-o] Guidelines for Central Government
Debt Managementol] oJsl] A& ®r=th FAHF2 A vjd 2]3]
o 591 WES Ho) glxm, FFel A AY FAol A SAF A
fe glow, dal We R AY B dae 9% A=Y, v

P)aa) Aghe] F AR F@sn ok
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24T ANE SALY AT wE PR TS BAW) 2
g diteld A&ES BASe Wl 23S &
2ot ik AFFolA FHEsial e
H, 2R, Qd F3E vs, T34
S AfA e B WeF SOl tiE] e 3 9E T8 AA st Guidelines
for Central Government Debt Management= Z}&3]2]9] ZA S &3}
o 2 ojFe] ot Bad ARe ohd.

FrhaRe) T3 Yge ol8e] <17 ARRe] Guideline 394
Swedish National Debt Office(Riksgilden)”} ZAA3I== =o] Uth
Riksgildene A H-o] RS #AYsty AEAA B3 2 giES 2
Pol= 71Fo =z 17890 Ay o] AFH 2sfe] St} Riksgalden

Ael=ekie Esel e @ ABE BATAN 2 ez 2

&z
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(L _m.
4] H
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5o AT FUBY. AUE 4 Aol=e del oIFolA,
Afe FYARY SUB AFe) AYTEA FFE Wik 20129

ARuBz) Age 20113 119 109 ZAHE Guidelines for Central
Government Debt Management 20125 7|90 g2 o]Fojx|11 Qlt}. 29
gl A FH-(Finansdepartementet)= x| ] 7pol=giely}t Faj#E] 4
b FARRE S 2 BelSR AEAS v BART T 2 7
ol=giRle TY23)<l Riksbanko| Al BuUjx A =aEsio] F3lAA 5
o HXe FaF digt 1S AAFEE HA s U

299 A T AVI=A, @l=A, 2vidE=Ae 87149 B
}20 2 Riksgilden® =3 a9 wrzalsr Fr=Ae Aue
8o, E7FAETAe Avle Ha Y o]FoAal, IAHE AT
£ Bloomberg auction systemS %3 Az o7 o|FolAw, ajH
geje 7 Ao Frleith FAAELE 2011d 129 19 A, ¥

ok

I
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A5 8, EvtAE=AY A 7, @rIsAe] As 7Y

AN=A | EMAEIA | @A

Nykredit Markets O ) @)
Royal Bank of Scotland ) O o
Barclays Capital O

Danske Markets O O O
Nordea O ) O
SEB ) O O
Handelsbanken Markets O ) O
Swedbank O ) O

A} 7 Swedish National Debt Office(Riksgzlden)

Ao w2 AARE S wEt ge A o2 o] FolAaL, 7
HEE Al JFE FAFYANA HuFYEARE o|FoIth AgRE e
=7t FHAS Eo]7] Y8l Riksgildene Central Government

Borrowing, Forecast and AnalysisZ & o] 3 27H3ic)

29 |-e OECD 37} FolME AAo] HFAQA 37t=, fF27t
ohd ARFIN2HE $ISIL AT FFAA LANLPE 2R
AT, 298 £29 FEAF) hololErs} wAW, FE971% A
A #EE wvheke] Bws} AR BReN AAeE vFo] 2
2 97 W&o g2 48 Zrlo vlE AuFoz §eo =i 9
718 2 A Sloh

¢

i

o
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29dle 20129 o€ AA| FYAF FAVF 1x 888JAR e FF
ol™, 2015717 8,350 AR =2 75T AFo|t}. 2010 7]F EU =
7he] ARBA o] He 80%0] Bt whd, 29w ¢ GDP
thu] 7R o] 30% FWE Eoln, o] HERE 20%tHE WE AlY
olty. 29dle] %7} AYFEE GAHOEE FAHQ WHAME FA
g AEIE QIAEHGL Utk o9 FARA 29 A2 2EE 589
7] 713Q1 2008~2009 0= P2 EFS How, F897] o]F

FHols 10d 7H7] =4 olxb&o] M B e %X]%}i' AT
o 7HRAE S AA =

2ol AR ANETE 719 2 B £l FATAS 95t
lottery bond®} national debt savingsE =<3}l Sk 29w A
VFANAE AL Ao BaAe BF AFELAo] H 2Tl
o felsita B .

Lottery bondE 2@ 3¢ E4
A9 343NN AL B
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(
==

AS5AE HASa Q) Lottery bond9] ¥H7]&= 3~6'd Afolo]al

1o 2~63] HAAEY FHS Foto] AgE QAL AR 9
27138 E 7] W] Alzte] Aol whel s 3|k A i
o}

all
(R
Mo rir

I

5
o

12
rlo

FAFANS);

National debt savingsi= x}@ o] o}zl A FHaccount) Feje] =4
dEoR nAFYY AFt MEaEd AFE Yot 1859 ¥
o Aok Ao HelR Fel7h WA Ag R, oA TR e}
7]o) ojzZE AAl AFH= A, 1dd i oAt AFEHE A,

2 =
aga AE el A5 FE AFE AFE FEAG W) IAAFE Y
7% W7F 670, 13, 2, 59, 8do 2 FAHED 1dd i oz}
AFHE Ao AFg oA AsaedL w7k 54, 8dola, A&
old AP AHEo|AET A Ald] AHA L 7)ol Q1EH o]
Aol 7HikElo] A FolA7t 2T MEae e ojA&L AlFo|AE
o] W AN o wrd Agoe] g7 Wi AFERE: A&
o] 7hsetth WEsEEde €8 AF9 JHEE shestr o] A
A2 FYFHL 20022 0]th

AAE Ao Ll 20129 6¥9H AA 533P ARk 0]a A9
W FLFEFAY 5%E AASE FET AL FA FAAe

lottery bonde] Hrsjzkelo] 31793 & =0]31, national debt savingse] 2+

o] 2169]A 2 =0t
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7. duo}l=3

7k 2 A

divl= == treasury bill, treasury note, government bond 2 &
®t}. Treasury bille 13 o]3te] @S AW Wy 0|1, treasury
notex 1~2\d 97|19 =7])x15-o|t}. Government bond+ 2¥d o]ite] &
ZVAFEA, 2dE, 5EE, 10dE9] wao] 7P &3] o] Fo|AaL 3l
a, 1598, 309E 59 AVlex A7Ide=w dyEH o dvias
gukzr o2 24, 54, 10d4]9] B]ES 4249 H]&E WS 1= A
FRs o} "ivlas 201239 E7FF A (inflation-linked  bond)
HEE E43taL, CPI dF o=z wasin 10d w72 a3t

i e

depge] =2 2PA=s Sl F el A LPF AN A
AR} N0 FEeH AJAFS AAT AR FAS
e 201192 divkae] 7R FEE 413093224 E 7
9131, o]& GDP thH] 281%2 F2A 9G] F7te] Hls] A3 vt

20119 Qo= gRo] Iy FEE 124092 2uo]a1, 2012199
eS8 s Adubgste] 2011d 2Rt solstetl, o= "Huka =
Aol g FoF7rE [dd FqEo] BA P FA vt
BRI A fr58S Aeetaal sky] wielt). wvka e ey
Zrl e 20113d% 7|FOo2 645997 5ot} divta HRE 1)
7F 129 ' e Al st 271des 4
At 271738 R 309ARY FEolt:
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3} AAA

FE 15> Qlotz 25 Zd Fo|
(2k9): wighz =)
2008 2009 2010 2011
=) =3H(A) 429,509 | 487,921 | 576,413 | 645,927
Fixed-rate bond 451394 | 505,973 | 556,900 | 606,627
Fisheries bank bond - 995 887 786
Lottery bond 200 100 - -
Treasury note - - - -
Treasury bill - - 25,460 44,200
Index-linked loan and loan package - - - -
Currency swaps -22,085 | -19153 -6834 -5,686
3|2 F-2|(B) 133,092 | 139,588 | 114,731 | 111,818
in dollars 9,947 | 10,218 9,901 8,957
in euro 123,126 | 129,351 | 104,811 | 102,861
in other currencies and multi-currency 19 19 18 -
AR o] ZFokod) o %3O 258,131 | 210,932 | 177,282 | 223,510
ARE2H = (D) 108,247 | 115,096 | 127,587 | 120,744
AR FxA) A+B-C-D 196,222 | 301,481 | 386,275 | 413,491
GDP tjH] g8 F 2| 11.2 18.1 22.0 23.1
A} %: Danmarks Nationalbank
Wb A9 28 FAdE By 2 47F, 9%, 29 R 2]
A e 5oz TAH Atk BE @ A/lFe] T4 wFe] Y =
o 2011 d% 7)ZEo 2 EANEFL 50%¢] o]21 itk =l Fx}
NS 20119 WA 0% FFOR Ee o), A2 So] 1 ]9

Z7te] FExp vlFo] Hojua k. £3o|y )R] ey e F§

flo

N\pe] A FA MF vl G

o] o).
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<3z m-20> Hol3 5 FXA HS

7|EF 283 Ar 7|Et =& 2| AL

2%

CER Rublicy
50% /

F 020113 7=
Z}2: Danmarks Nationalbank

din}ze) GDP oju] /b5 Ajul &2 Pyl
o B3 20083 22 FE917] olF] tha 3

£ 9 ksl WM AdHoz b v
SR EE 50~60%% Fe FEoIeLt 20008t HolSBA
A%H 0% Batn FE91717h HAT 200896l 10% 24 3
gslgon 201192 7% GDP tjul S/h3aul &2 2B1%0]ch ol
A W}ze) GDP ojul w7h3Aulgo] Re olft ARANY] FE
sha, f2sfol BHA Fob AHA AFPAY FHo] 5@ Tz
2 Ho] glo} F2A9Y AYAAY ofshe] JF
W gl7) Witk tlRRe] AL FAEE A &

Ao B3sly brla s 29u]L80] st ok
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<a® M-21> dol3 GDP iy =7b5x ol
(51 %)

CENTRAL-GOVERNMENT DEBT Chart 3

Per cent of GDP
60

50
40

30

20
al

1975 1980 1985 1990 1995 2000 2005 2010

Z}&: Danmarks Nationalbank

U 52 89 Ax

detae Z7AAg0] ad AT Edd Qo] ArEUuEe Ha
gete AFFE 718 HHoz &a ok olek tEo] I AHA
A& gAslsla 2rte] AAE Z2deo Qd3E wrals ERn A
B3t slek.

Al o] 7ol He He 19930 A7 E Act no. 1079 of 1993
2No]51, A)F-H-(Ministry of Finance)”7} ®Holl As|x AHFAQF ZtAste=
ol =28 28T 5 A== sa Ik dA dvlm FFo =)
W)l = whazlol 7)o 2 2 g 2UE A Atk AR st

21) Act on Authority to raise loans on behalf of the central government of
1993
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3 105

= WellMe 93] FA7E glo]l AFH-o AFes A 2] Jhe
stk wid ojfHozm FAE LYok e o FIe FH(minimum
issuing amount)o]u} A7t W E So] glom, ARy 2748
ol ek 939 FA= gl

dels A R BAS AR 9 bR Be QRE %L
vl =53 -28)(Danmarks Nationalbank)o] &43sta o). E_IU}EL:T,"

o

23§ 9] Government Debt Managementol| = E7|E 2
ge FHslAL ol AFFoke JFHGP| ISt A |
t= ARt ‘31‘3}37-'3%3‘9‘839‘ el sl o] =2 71EMS vhdstal gl
o = 22| A @A AR} Sl FA 4 dads A
& Axe TER=E ‘f‘:l“'@ﬁl:}- o] 22 Qe R f %7‘]% THoE
B, Aol Feste FEE AstEA] AEe TPstE 9
WA A 52 ol Gase A4 BB AN SHLA
ARE WAY 5 A3 ABAT olgem AT FARE A9

el A5 S ok dt

= o

d

22) 2010 @ 5¢ 7§14 % Lovtidende Aol ol =) wHaist= 74
23) Agreement on the division of work in the area of government debt
between Danmarks Nationalbank and the Ministry of Finance

24) framework for the distribution and magnitude of the central government's
domestic and foreign borrowing
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<@ m-22> diof3 [t A2 AA—>e X

- National Audit
Ministry of Office of
Finance
Denmark

/Government Debt Mangement at Danmack Nataalhank -;\\
[ Danmarks Nationalbank et )
« Audit of government
Front office Middle office Back office Debt Management
« Sales of + Governmentdebt « Settlement
securities policy » Bookkeeping
« Buybacks « Loan strategy «  Accounting
« Swaps « Risk Management
\\ /'Jll
e B

divtg oy 2349l Government Debt Management= = x| w3} 7 2f
I 2 YA 8 £, A, AFA=e] B, Ve FUHeEE 2 A
AAE &8 B9 7 F9 dFE FYIH FAFHCEE I3
S

o
& EE—LJE“Q] 5’4\“4 O}Ole LEQ} ofdM =0l thgk 45t S (bilateral

25) AAARE== AL HAHE=(Social Pension Fund), 1% 7] 2] @ (Advanced
Technology Foundation) 18] o ®¥}# = (Prevention Fund)9] A 71X 2
48Ty,
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A WokaE 12749 2R SRS FHOE A PDS 99
o =

su Qi 57 B7AY egoz Thil PDE $95x ek =3

Zule MTS Danmarks] ZujA2@e AL§sln 9la, 4] Deutol

FA 5 glow, T4 49 DS Fako Aulol FADT) A

e Frivieh BEHT, v Ade AtaFHEY NewsS Bt
FAEG Agae gabd dagae gsia o

dvta AR= 71 FAFAE 943te] Lottery bondE L3l
OL]- 19984 o|Z 2= AlgFite)s T3t Lottery bonde] 2l

o WrHom @A wALRPele] 05%clsN HEL ZPFTo
9] 75e vulskgdar, 2009del] 7]l Lottery bond7} &
A3Eo] AAZE wks) @olo] gt

26) =3] PDZ+& Barclays Bank, BNP Paribas, Danske Bank, Deutsche Bank,
HSBC, JP Morgan, Morgan Stanley, Nordea, Nykredit Bank, SEB, Spar

Nord Bank, Sydbank 5o] 2t} T-Bille] PDZ+ Danske Bank, Nordea,
Nykredit Bank, SEB, Sydbank 5] it}
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8. o]& g o}

7k 2 A

olgg]o}l A= BOTs(Buoni Ordinari del Tesoro), CTZs(Certificati
del Tesoro Zero Coupon), CCTs(Certificati di Credito del Tesoro),
BTPs(Buoni Ordinari del Tesoro), BTP€is(BTP Euro i) 5 S57FA& +
TH BOTs= @7|= 2124 3, 6, 12704 7|2 23 =H, 674
12784 S 247 4 430 Hrides s LPEe Fas)
AgEel oe) ARFHY olde AFHA ¥t CTZse 247442
W E = FolgAdelth CCTse WEggE TdHe= 7d w7 =)
2 olfe o7/fe =AY FIES AR A 23] AFdrh CCTs=
19913 3LH-H i E7] AlFsIH . CCTe} CCTeuz FHFt}h BTPs
= TR7I=AEA 3, 5 109 F7|2 EHFHAY 15 30de] Fr=
T T2 ¥H= 497 9 8ok BIPeise f2F A9
olAol| dFEHE FAZA 5, 10, 15, 30d 7|2 W H ok
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I I-16> o|&k2|of =z & &

GRS gH7] | remuneration | HAFH | Auide | A& | A3 o
5 o 9] A
BOT. 3/6/ sy A competitive ol on -
" Eﬂ_ Hol3
° | 1249 gl €1,000 yield auction 12.5% ;i:L ol
h=]
; ' RH7] Al
1E1S A
cizs | apa | R | ero0 | TN syl o | molm
2l auction e
=
23] . qk7] A
W
gCCTTS/ 74 |WEEE, 29| €100 mi-mal 125% Ad | L0
eus }\] ?—_:‘].t_;)l7]__‘g_ aucuon X]—‘_;'L =
23] . 7] A
BTPs 3/5/ 1(3:] TRZe], w8 | €100 marguml 125%| o )
/15/300d A &b auction Az
23]
Adse, T ) ; szx
7] A
BIP€is /éﬁ,gﬁ A #e7bs, | €1,000 m%i’ml 125% L:]L] 1 Z o]
| w4 az auction F a0 @
A
#}&: TESORO
<32 -23> olEa|ol Zxeol ZHY Wil Fo
<sHy GrR> <ubg Aol H]Z=>

(@9 Wi 2)

120,000 1

€uro

100,000
80,000 -
60,000 -
40,000

20,000 4

0 - 3.94%

-20,000 -
2008 2009 2010 2011 20124

-40,000 -

MBOTs MCCTs MBTPs [ CTZs

F oA EE 20129 497hA] ol a, ezl vFe 2012d 59 AA) AR
#}5: Bank of Italy(2012A), TESORO
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ojggjo} = WPPAS FHYUE AWy, 2012d 59 A T
715 A1Q1 BIPs7} 65.1% 2 7Hd & BlS$S Holal glow, 11 oy
o2 E/AE A BIP€isyt 7.84%, WE a8 =< CCTs7} 5.43%
£ A3 it

0119 olglol =ae] Eax WEFS AWMuE, ) £AA47}
545%8 AAGH, Yol 455%2 AFAFAAI weHT Aok e
F271} AR g=ARAR HFo] B BA YEni: =
ol gleh. ey 20119 Sr)RE S|=ARAA wFo] FreAE
d, olgel Faeael oshw 2011 6% 5Le%elA 20124 29
432% = oF 8%7}1“* Zh25t9 3 B3], ECBY RG2S A93hd 37%
AR s Aew YEdT) = £AA4E F2 avEdd 0@
W, o)) ;M_ 2 %7 2 A7)0 WE B

<77 W-24> olt2of 2x FAK TAH|
(291: %)

AEEET|S:
09 HE872:22

TR

F 20129 |E
Z}&: Bank of Italy(2012B)

27) Guzzo(2012)
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olgtgjol= OECD =7} FolA GDP th®] =7pa| 5271 28l
teog =o Zylz, 20089 105.1%0)A 200930 = 116.0% 2 A =
74t o]F A&EHRD FVHE Holil Utk o€ ol A7 H-= GDP o
H) Z7EA FRE RFEE 7Eske] 201590 114.4% 2 20099 o] A

TRAA FolE A& HER s ok

<@ -25> o|&2|otel GDP thH| 717 =

(&<1: %)
125 -+ 1234
121.5
118.6 120.1
120 - 118.2
116.0
114.4
115 -
110 -
105.1
105 -
100 -
95 - T T T
2008 2009 2010 2011 2012 2013 2014 2015

F 1 2008~2011d AFE+= MEF §JAFO|E, 2012~2015d A}5+= MEF(2012)0 4 Q18-
A+5: MEF

4 AN Ba A

1) 23] #d Ax

olgg]ole]l =z w32 Public Debt Consolidated Act(Decree of
the President of the Republic of 30 December 2003 no. 398)¢] Art.3
Lyell <A3N o]FRth & o oshd, olgelo} A4 H-(Ministero
dell’Economia e delle Finanze: MEF)= o4HH(budgetary law)o] 23|
el = ol FAE EYT F Aok dibiells FAle] Az &



112 7o AR AR S35 AP

wayels Fuaee] oal irae] A g3e) e w
N e P I
Aot 248 £ R AP AFo] g3 e

2) 7HA &2 AA

olgtg]o} FAE A AP(MEF)o] s Ago=z
(TESORO)¢] Directorate oA g 2 w2 @3
WP Gl A B gL olg ol T2 ol E-Ith

TESOROS] Directorate 1= =759 #Hste] &3} e Q7
£ @93t FAZCE O Tl 2 FAH 2pdolA F7HE-A 2 Bl
A, @ FAQAFAHE, AFHE 554 Al (Treasury liquidity account
for treasury service), = 7}-A #H f54 HFY 59 #E @ =
2 FAH ZFLelX 7Y #eY AR 5417 7158 £
AR B2, @ 3718, ARPTINH, F85 TA AL TY S84
of gk Hel 24 % A5, 37 #esh #dd A4 % A=
AR A= e] B4 Az 4 EU, OECD, IMF 5 =4 7)o #A A,
© A&F77AHR AA FA4 T AFE FEIT =S AFFe
olgg]ol IAFAA BRE ATy s wid =R B AR
(Public Debt Management Guidelines)-S- 2+7+shc}

2|

3) FEAIE A A=

olgrelol o] FEAFL MISS MOTR 7551, }5A e
A9 MOTO| N, 7|18%EA2ke] 79 MTSo|A A7} o] 2ot} MOT
= 11,0002 == 1 w52 AdrE 5y, MIS= 2500952 o] Ate]
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TEE A7t o] Fo|Xth

MTS= olggjol A E 93 Hxo| GOz 19880 HH
HAa 1997d ) "W stE o ARz 7] AFAAR xﬂt‘ﬂ-ﬂo] %)
t}.28) Euronext N.V.¢} Borsa Italian S.p.A7} ZHt|FF0o|H, Ymz]
£ 9% FgUldelth MISE A&H WA g 2 wsh, = %iﬂ

wY Elaye] skE Adshe @4 2487 Al =dE AT MTS
o] =918 E&) firm sale A]Z&E oA auction based A|Z~EHlo 2= Z3lE]
2t} MTS+= Ministerial Decree(D.M.13 May 1999, no.219)l| 2l&f| A
£ e, o] e =A =AY A AEAl 2 9, AR
3 gAFAel R 24, FADELLAE £ 5o Ugo] g
AT MISe m7TE olgelol ABR, olgelol FPLd,

CONSOB(Commissione Nazionale per le Societa e la Borsa)o]|t}.29)

olgrg]o} = M E Y 2(specialists in italian government bonds)A| &=
19990 =AH AL, ool AFHIE SARAEEHE AAsH A
Avl Al Q% Aeh ARAGEA NN ANATE ST Ministerial
Decree No 216/20099] article 28, paragraph 29} Decree of the Public
Debt General Director of 1st or March 2011, n.853355¢] w=™ =x]3
97 475 ST F Ue A MISE A4gstar ok

Z)k

E
Sl
uc
A
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)
oo
lo
<

= A AAaAT A 7 2283
oo} Bt} 94 AaAT DAL, A WA ) B
£ o) BAHE A7 BAFE A 3%ololof &3, FEARY &
#49 HI% ool Ark deos zaads wsnm, AR

=
T

o

-~
73

o
==

024_, o o

2~

28) Cascino and Veglia(2007)

29) MEF, 2011, List of regulated markets and multilateral trading facilities

eligible to evaluate activity carried out by specialists, Prot. DT
89918-11/11/2011.
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WA FARELAZAY AA2AS RFolol s, 2HPE
7F FAFAEEE Y V)5S 8402 YT & A= E Ajgsof sk

2011 dA) 21709 =AAFE e 7F A=A A, 49 570 A
H#9 8+ Barclays Bank PLC, Banca IMI S.P.A, Unicredit Bank A.G,,
JP Morgan Securities LTD, Deutsche Bank A.Go]t}.

4) 7}A| 714 (Sinking Fund)

Sinking fund 19934 Z7FR RS Zo]7] 95 A|ZoA =HZ 4
gal ALY Anely] 9% 2Hoz A9® WA MEF: ogelo}
TGl 52271 9] sinking fund AFHE Bkl TR0

<3 W-26> ol&2|ot2 sinking fund AFE W<
(SS): Whg)
25,000

20,000

15,000

10,000 |
5,000
a - - ; I ] l—-

1995 2000 2001 2003 2004 2005 2007 2010 2011
M buyback M redemption

Z}&: TESORO

30) TESORO, Report to parliament on the administration of the government
bond sinking fund.
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olgtz]ole] AL FHHoZ MAFEAAESL RE I i A

Ex7} 7bsetal, MAEAAE 93 HAE ZAS H

o AJQEAATL A YS9 7
(e}

_C')__
Ay HAFAAE 8419 MOTOl A A

9. 4&
7t 4wk A%

A& FAH(ICB)= 2 A w2} 2A A=Ak AT A
#jl (Fiscal Investment and Loan Program Bonds: FILP Bonds)Z &%
o ARt At ARAEe] 2y 2 7)€ duksA e g Sl 2
23 ATS 2y d8l WA FAA AT, Sl
A 2 AdsAE FEEAY ol A= AFH 2] TP
AN FEAQE, 247 2 gl Adel 95 9lskel
2319 AL Qe FoAe el delH wAE FAlolth Doz
SHEFAA)T A= 58 78] ERhHE FHEA A=A 2
o= BTSE AGAAT A AFe] BaF B¢ wAshe 24
oM, H& TIPS YHOoE i v Y A== SEI A
B JEA 2As 7] A=A AEE fe) LHEHe 47, A
BE %A 4 Tt AR ASd duoz 3o A AN B

& gEz AR LAY, o AN FeHx Feok

ol
ol
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AAEGAAN DL 20013 AHEGA T2l /e dFdoz =YW
Adez AR JAges BPHI Jlov F Hd B2 A4S
A E(Fiscal Loan Fund)9] 3|<zofl 2713}o] o] Fo|A =S Ho] it}

o
X

g9, 4B A 2 72 g vld we} @Y, F71A, 47
A, 24714, MAE A R AEH ol AAdETTA TR FEHT <£
M-17>0] )@ vpe} zro], ©r)=|(Treasury Bill: TB)&= x| 43
2 x2S 9 o7l g 1d ¥7)9] 1A E EPE=, /L= )
g, 1dis 4 334 wadn. F7As 293 5d w7]9 oA E
g AT A 1094 E£g oA wid FPATh A7
== 154, 20, 30, 40d w7]9] ] FRE FPEH=H, 247w
A F 159 v)e WEsagiAel v 20, 30, 409wl 145
F ol Aolth 27 wRFT= vEE g2 20dx0= e
P, 15319k 40919 B¢ E7PEE s v, 309

A% o 8814 wasls glok

70

e

£ FA(GB for individual investors)= 7] QJUFAALe] =] T4}

o)A &z =AA AW S Y 20033 3L 1043 vk
e AR Hx FPHAT o]F, 5dF 34w g FEF
7k 20079 1093} 2010 7978 F7t2 S ok RS
A Qe st 19kl @92 dnk 8718 2 AT 7Y
i

2
235 AU Al A9 o JAEHo|HAES #
3l7] 98 2o 2 o]&3ly] 93] 20043 3Y =T A= o)

ot @

rir H
2
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T
T
o
o
Y
@
-
N
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e
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E M-17> 2 2o Wl =xA
- I . N . | = el
TR | SV | F7IA | E7IA 273714 Q8= A HAEA)
T 1O
3, 54
o7l 159 20 ( 3;:/:;:11)
s s o\ 7
7] 14 2id, 54| 104 (:;_%H)E, 309 4004 104 103*
A
(AsFEA)
B gy | olmap |olmal | omAl | olwAf | olmA | olmA | olmy
ag | W FAf |o)FEAY | o] Fx Fx Fx T
A
oA (1,0007ke0 | 5ubel | Subel | 10wkl | Swhel | Swhel | 1mkl | 107kl
7].0“
E":}ﬁg o-—L—/ BO] A 1) 5L hvi 3L
al | Swicch | 5% OTC ) TR OTC vl sk
AANF AAYZ
74w F98)/ FE)
AP O X A H]—}\] -
2] A Y ZH(714)/ conventional Dutch Dutch
12 2
< g 49 33A),
23 | OReA),| o | wong |QUAAN),| | BV o
ne | ass) g | vl | BoE 183 7 G, w27
k) B0 A 103 )
F 0159 W) wEFHAe 108 9] AEgol AT AT 22 2008 593
8¢ o] WA ¢k 9l
Z}&: Ministry of Finance Japan(2007, 2011, 2012)

GEY FALHPS 20049 o] F 2008 d74A] A FAE Ao
2009 o] FHE tA] FTHE Hola ot 2 F§97] ol
ABAAsE st F2HJD FALPo] =2 F5917] olF A

71843 55 S8 oAl 77 wiEoloh 2012 4 A It

2 1502002 ddd Bls) of 34% F7kst Rl



118 Fao3 TARAR A 547 A

<3 m-27> L= 3 SFY 2A Fo0|

O Short-term(Treasury Bills) O Middle-term(2~5-Year)
(Trillion Yen) OLong-term(10-Year) 3 Super long-term(20-Y ear, 30-Year, 40-Year)
160 0 10-Year Inflation-Indexed, 15-Year Floating-Rate @ Auctions for Enhanced Liquidity
1428 1448
140 i —
216
117.8 118.3 113.0 L
120 35 T08.7 1]
— 80 08 | st 20 1083 /
7, 79 : 27.6
100 A 7.0 82 104 | = g4 " o0l |264] | 264 | i}
LS 12.1 13.6
228 228 298 S
o — — S50 (228 228 | B | M
60 || - - - - - | |s56| 600l {608 |624| |
43.8 44.4 144 -
444
40 | | | . | 1445 | | | L [
20 — — — — — — — —
342 33.4 329 309
299 248 28 210 30.0 30.0
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 (F0

Z}&: Ministry of Finance Japan(2012)

re

20123 A FFE Ao By vhr)= 79902 2010 o] F
A W77 A7Iskete FAE Helal Sled], 10d wH7) o] A
713 B 40d w1E T 27 o] FES] SRV HE

ot}

A
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<33 m-28> 2= =AMl 4 27| Fo|

(FY)

07

08

09

10

11

12

1.0 20 3.0 4.0 5.0 6.0 7.0 8.0
(year)

Z}F: Ministry of Finance Japan(2012)

20129 #A dE FAe 28, FAA T Ul FAFE7IH]
40% oS Hfsta v dE AR FAFE7IHe A4 O
A el EFA%E A fs BEAL dA7ls, )] B =AFA
2 Fog FARL AWM gisy] fe) =9stal ok 2011d 3} Wl
EE, T FEAFg7IHe] HEL 45% A 41% 2 A4S v, B
Abel 9]=Q1e] H|Fe Z4zb 202%00 4 224%, 48%NA 6.7% = ZF7}18t
9 t}3)

31) Ministry of Finance Japan(2011, 2012)
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<@ M-29> A& 2o FAIA} # g

Z}&: Ministry of Finance Japan(2012)
4. 2ANZ BE Ax

1) 3ggx A A=

el i) BAAE Bge) T X ZEE AT Aok 1A,
Faae o 9Pen A Fo} A9 2DE £w T A
FEAFe TR BAFY. B4, 7 2 A z9vlge] Has
2 B3 Zule ARV At

Ay ABzAA g AZSAY B} ARE HHE ooe
259 A4S WEES TS Ao ol B AFALE e
s teliE %3 olo] Wag Wl AnALE FAe w
Fo) el =3le] 520 2THA ek AFAAE FAclE A
B2} Be(HAANZA} Jod, ABALE Al ABEA} E
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2 B3 olFojAtd, AAY A% w3 £l aFHY
FAY A% 1 PP Ba) T F900] aTHA Fech
FHY QR FAY BYTAYE <E M-18>0) AN whs} 2ok

<E -18> L2 Fxo] sl 2 AHH
T A
A4 =) A
S (A A=) £
)3} =) S8 # HE
AN T 2= Ed9s|Ao] B HE

SA, A=A e Y (WEL public finance law)d] 2] 3

STk A A4z AL SlahE A Az Tt

7 9a Ao wPe AHHo FALY, 9oz TEAY,

S 9 tiEEY Aded diside SAAETA) Y Tl e 29
< 38t UAnkP) F HE ZFoA A=Al g ERPdE=

Qe wre W YoM rpstEE FAST Yok grA, F

) 7 W 9Ee YRFRA $YaE SFAYEYA o= AT A
(law.e-gov.gp.jp/ cgi-bin/idxsearch.cgi)

B) AR e AEe 490 24 52 BAA olFoAckATE
JEMEES ASD Je W, FRAGN, 247 2 oRFd AAe
2 HE 4% gl FAL BYHAY AYFL T F Y= AN
Ao} A=& AL A (FHA AT, 2009)

34) ol AA=A LPdo] FFAYR], AT B FF T4 HAHZE
s o] et Hs) Ll FrdAe] 7|27 He FEAIEHI W9
7} EAFel UrFAY d9HoR FRE St 2@eel o) 5
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o1&t W3l 3% (ceiling amount)E= LWF3| A o Ake] %o w A

2
o
= BRG] g 3o FAS A7 i EFE dE=AY] B

SA(EADTAE W AADEEZ AGAL ol o3 u AP
Sugo] o8] 259 sele we Foe] Ml volq B =,
AA ) Aoz AQREel o138 A% AYFNE FU5)

= &6 0o
Aal Sal=A el o] b, HagydH

_‘

N
o

e
AFALE FAZ 7 BPES] ) F3e] £ Wolo} simi, of
2 918 AATAS} LA FBA o] F3lo] AZH ol Hrk)
goz, ARTA WAL “HEHA BE WE 2Az
o|Folth ABTAE “FHAYY/F L Tl WA Ed, FPFE

of el o] Helo] BALY, JBANY AZE aTHA g

T30 ols} ol AMFA % Sdl=AS} T ABTAY WP oh3)

AR 78 £ aTEA Fe olft thed k. AR, 48T

Ao wYoz AA FTALA™Ae] F5A 9] WEolm, FA, 7

FAF 3P BE A& KA ABIAY BPo] BaF B,

ARFE Ao Qs ABHA ABAGel FYFAel g 53]
AAE F3e] 2L WES ol 9lv] wol.

%) FAHeE, B VAR ALIE 97 FA wdel S 5
of e WE ALY ASFAN SeAe By BAE 23 A
B9 o 2tk AN ARE ARY AR ALY BA FH o
s wAshe FA 9, B4 29 AwsA Az Aflel FP]
gal, ooz 3o 9de AN FA W uelA AL TAY
S ool A3g: ARE NG A ANIA T Wi, TR B
ABARDE S50 AZselo} Bk

36) S3A #3 HE Ad6x A1 ‘HAFY7IFEEIA AN = 7
S0l %A Hel mE 4BE 3 BaP FAL BER ABFAE
G @ A

e e
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$918 de Aol AHFEHA| &7 wjFolth I IS HFo=w
= bl
= =

3| &~3t7] 9] EtﬂﬁlﬁﬂOﬂ 3 WE A47Zo)A 2pd
=

redemption rule)ol] 23] o]FoiX|x 7] wFo|th 60 FEEo|TH
A=A} Wl BAglel ARA e 60do] ZA 4 AREE W
4o oueite), AARA el MQR Aol B BAH WG
(average economic depreciation period)o] tigf 60dolgl= ol 7]<Qlsh
o dE 501, 10d 7] AA=A7F 60l T il
;ﬂoﬂ 10934l gt Anks A= RE AFgsta, Yz 504942 10d 7H7] 2}
W sto] 4gHEhch 10 why] Asaa) 502 e
E&ﬂoﬂ 10°—1°ﬂ% US| AZHRE o] Fo)AH, UM A 4090 TA] X
A=A E LAt de t?}‘:} 343423 013161 T%Xé% HhEste] A5

i
H
2

il

.
e
E
. o
rob

37) 523l J&fz & A7z TR 7F SEIA NN E A=
Aol Al e % 3 datoz 23] oFdL Az FAL IE

=
LS S ==
ﬂwweggg¢ﬂw
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AR ZH A

o
rit

<@ -30> 604 2tgt=of <

New Financial
Resource Bonds Refunding Bonds
{ Financing the | [Financing the Special Account to Appropriate for Redeeming]
i General AI:GOLII‘IIJ
Redemption
k:l 60
-3 10 | Redemption [ isuancecf Refunding Bonds
oo 50 .
£ 5|| New 50 Redemption
% CE Issue - 10 40 - .
& é [40] 10 e e;gpllon
=
cE Redemption
$ E’ ® 20p
(% 8 60 10 Rede1r[r]1ption
=
g ol [
after 10 years _after 20 years after 30 years after 40 years after 50 years _after 60 years
Ouistanding [ 60 50 40 30 20 10 0

Z}&: Ministry of Finance Japan(2009)

ARt g, AGFgAT A EPS “SEIA A Bg HET <
At o]FofAeH|, FHAFA B Sel=A L v AR AFFFAS
Aol AP tefHe 3o APdsle] 27HH, o 3 AF
= T3 & FA Y FEAFS AEsoF 3}

2) A A ] 7]5(Government Debt Consolidation Fund: GDCF)39)

SAFH7IEEEA= = 2 AdY oIAAFH A5 T
SEYA N B3 HE A3E)70l A6
AE SEAGCIH P H ool T A ARE s =]

o o

38) 5370 #d WE A2E AL AZEARNZ AN, A AT
o SgAA] FIE] A BaF Aol B ARG o, 3
B o0g @ 5 Ao A2 QP FR 9% FA BY B
stele oz w39 oAe ARk gt

39) olate] W gL ‘SHHA B WE AP r)zske] AAHL,
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M Fo3e] FAA% 2 B A

swge A NS AusARRE =UH0 g o
pelEth AYFEEATAE AT ANFA ) ST Se) Anka
= QU AQALE 2967 98 BAPA F G o)

— @ 60d AFEC] od] oA IAAET 7FE ALY
1/600] s|F3ste o] LRMFAZRE ol (5HIA #
3t HE A42% 23H40)

— @ A 9T A4S 98] o A oA Az F
AL ol Lrts A Q427 5EIAR oledE (5
A3 A A3 HE A42x 534

— @ 7 IFAAE] B JAF T HA 1/20] FARZYFE
3 AR o] dg)

5 9o JaBe 2 L FEAR=Y A4S 5 A0

40) Lr3AA R AlEe] S AR () o sidhe)
(475%, 2011; A% Aol
www.mof.go.jp/about_mof/mof_budget/special_account/kokusaiseiri/kokusais
eiri_5.htm)

41) AFAL o] 2SS AFH o]Y(discretionary transfer)Z A3}l Ut}
(Ministry of Finance Japan, 2008)

©) T W APY Aezel AN e, T W2 Jhd AukaA
o] JoAFe JoAm T F 2d ool I g B s whE
AbgEjolo} Bk,

43) SHE3A 0 A WE A12x, A45x
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of F7d 109 Wl BAAETAG 159 W] WEFYRIA 24
o BrolA it}

271489 APe ¥ AFE GDCFo| 3] 2 zogey, 2
29 24907 olF 248 Bo] 2 Fojso] 200680] 18500
A1 2009 4zxo 2 T oul o] FrhetATh EERE 2012doe VAT
Tk 156 ] g FaAlE FASRE 3% AT FANE X
738 stk

44) A SAf YA A1Z A1g: ARE= uld o 2ke] A (%iﬂgl 9]
3480 8) olhilN FAZAL WYY 224 & ATk A2k
‘Aol wigle A olofe] dtka AFE w 1 9 FAFe ] Y

g AAE 8 st 949 o & = Ao
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<8 M-31> 22 x| =7|Ae F0]
(&1 419 a)
1,100 sk vor)

1.000 0 25,1020 and 30-Year
[ 15 Year Roing-Rass

900
800
700
600
500
400
300 fpur
200
100

ISP« < S e S S r?-? @-‘9"91-,'_9
q*’"&'ﬁ’“ﬁ‘ §¢$§£W&¢$**ﬁé*ﬁ*&é

Z}Z.: Ministry of Finance Japan(2011)

4) 54 T3 Y Z(auction for enhanced-liquidity) A=

F54 TFPL AR FAANE F54 TS FHOo= 20064

490 =AH HZFZ i (supplementary measure) O ZA FFAJo] B

o ZAFES 2‘,‘— 1oz A3 (re-opening)dt= A=olth S2H F
9171 olF A s ZA 9] fFEAd AALE Hs Fuisisrt €1
3ol 232 7"7]'3310111, A e 5 gk 7] 1,000 Qll ol A

2009 d 7€) 3,000 0.2 S n} itk
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<E I-19> M8 s3I

WAEE 104, 209, 3049 W) =A) F AE] 54299 B2
JER7A | PD(EANGEEH7HA)

718k HE, dFv, ARTE T Ve A JdEFR Y

PES Aol A&Fow FUHgt] we 2003 d5-H AJE
T A AN A ARE =YStATh AU A
5 B FHRFA OS2 Hg A
A A BT g FPEF 455 93 ol

AN e 2003 394 1049 7H7] BEFFOZ Hx w3
HRon, o e A 597 39 v 2ZFZFEH AL F3)
7} 242 20073 1093 2010d 7€ 58 712 S = ok A
A AAvte] B 4 low, AFAHE ofYg HIAFALE R
7V st 20079 7%—‘?—151 54 FoilEe] FEARl Agea# AEgq

&5 993te 387185 MY FAE B 5 JA HAoh
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<@ m-32> ol el AR Fo|

(&9 =4
(trllion yen)
45 - 55%
=1 Tota! JGBs held by retail investors (left) ' 2 con
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40 [ | —* Ratio of JGBs held by retail investors {right) ATS o
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309, 649, 19 W9 B s, ARl L0047 E2 Y
#lolt}. ®hd, A7]A¢l SGS Bond 2, 5, 10, 15, 20, 30 wh7|= 23

At} SGS Bond 674Qe] § WA ol4E s olmAolH, AW
7= T-Billg} =434 1,0004 7t =298 o|th

<¥E WM-20> A7lZ=2 ZF(SGS) 7d

T-Bill SGS Bond
Wy AHNE2AYR ANE2AYR
9] 34, 67, 1'd | 24, 54, 109, 15, 20, 30
o4& el 17 E
AAAFEN | g w6709
HAdH 1,000 7t ¥ =223 1,000 712 =2 <8

A7 SGS Y ALo] E(http:/ /www.sgs.gov.sg/index.html)

SGSe] waztale 1998\ o|F A& o= Fristal e, 20124
o 7)F SGSe] Fubg @l e 1426947tz EgeE 1998 iu] 7u)
ol FTsAth 1 F T-Bille] wdeiztddo] 60094 tx2deio],
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Z+7: SGS YALo|E (https:/ /secure.sgs.gov.sg/fdanet/IssuanceData.aspx)
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7} 9Aste] dlEHe o FUdET. SGSe w32 MAS(Monetary
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3= oA SGS Bond$} T-BillS wHaial 4= it}47)

=

2]

46) MAS (2012A)¢] 9]8bd 201192 SGS Bonde] 8= 32047}
gejold).
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T-Bille w5 98, 6719 T-Bille AF ¥ado] =, J& 39

47) MAS (2012A)9] ©]&}# 20119 T-Bille] @ atei= 6024 7FE 222 olth.
48) sAdS 53 FegF2 GIC(Government of Singapore Investment
Corporation)¥} Temasek Holdings9} 22 AR Apabol] Fx1€ T (MAS, 2011)
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