—0TW

FEffits R B ATLAFT— BN FE—

ARER 23",

HFUIC

IR e S AMLAT— SR — (A - A -
W - JEIL 2022) TiE. HARIZE T 3 IEAMiREBES AAL
WZOWTHEHL % L7, AT, hoSeEREICE 1T
2 JEflikg e ALICHEBLL 22 L £ T, B
E2EE T SRISNE (Cbwd 7742 —-
7 4 — < — (Primary Dealer, PD)) flEE A D i
ZBIR L 7-BRic i, BEIc% < o FHEEICE WT,
L 2=HIERE L T 2 L0, EfTSREATR
(20034E6 H27THZ) THAMINTwE T, Lk
oT, DO &) LR, % DET, L
DHHMEEFAEL x9, Bz, OECD (2020)
tk3 L, BifE, OECDMWEE®D 9 &35 D 2fED
ENC &, 5 1 IRAMiRs e AFLIC R L 72 I EE DS A X
NTVEIEWRBRINTHET,

BesE D FEqiRE B E AALIE, 5 T IR B AL &
IR RS ALK S N E T (2 ofth, 24 -
54E « 104EMIMTE IC D>V T, DB D RS % 1t
RELLEBHERFAMSBITONTHET), 56 1 Il
WS AL & 1%, fiikg BE 5 AL & FIRE ISR SE 53T b
n, BT PEED I b EHGZIATREREL L, i
KB LIS BT 2 Pt 2 Fsf Ttk & 5 b DT
T, —H. IR AAL & 1%, fifgmEde AFL*e
W3 o 7Bz, SFEANLD MG THA T 5 AML
T, AETYH, 29 L IR g AL IS
ALICERLL 72 fES R s N E 7,

LD LADS, BOELESHY, IWAVETRZ LS

AH R

Ly YEIL

ZHEPEAZINTOBICHEb ST, F#HIHEDIEAmRS
B KL - FEBEF AALICIERLL 72T EE IS D W TR L
7R IE, FEEDORIBIRD AT, 2T, AR TIE,
FEAi % 5 5 AALICHIRLS 235t D FIEE IS DWW T OREA
ZITOET, T, ko ARLHIEICE R Z2 T, fl

ZAEKRE DG AL TIE, FEALF 4 BH3IF Uik -
BN THATE L)Yy FHADBHEN TSI E
BRI LoD, B E OIS AT 2
T IZAAEL R EABHLE T, Hitv T BMICH
ZIEF, WOHNFEE (€, (A, i fH) Tld, B AL
DRGFET, VEALEDH &AL L 7-Alik - MO CchEA T
23Xy arVIRADBPHCON TSI EEICE
Lo, EHIE D IEAfikE 5 ALICHEIL 7 HIEEHIA <
BAINTOLIEEHNLET, 2D 1T, BRI
Elick T, JEfllikg s AMLIEBIHIEEIC X 2 #ALEI,
VA OM2220 —30% RETH D, TDKHEIR, K
DEERECFREEL TR W ERMERLET,
AFTIE, T k)i, FESHE O IEMREES AFLIC
BRI B2l L BT LET, £
7o, B O IEAMiRE B AFLIS DT, SBINN 2 N
2D BFET, B, AT, HARERS D AFLT
JEORRZ iR E LT ETOT, HIEDFEISE % A
D 7ewBaiE, A - IR (2020) K OHRES - £ -
FUE - YL (2022) 2L T 2 v, EHE P
BRI T 2 EHRICOVTIZ, EED I BIREED
T2 T7HA FTICHEWLTwE 0, 256 b5
W TR LT,

*1) AROERICHRDBNEEESOBANRECSD. BESOFRBEI DEMORHZRI DD TIFHD T, ARWEERTDICHIED., BFEDIA
THDIWEPOUT—F - PYRIY hEUTCREHERR., 2HESK. BRTROUR—MERITE Uz, FEOERICHIFDRDIFETEESIC
KBDEDTY, XeABldE, AIFTHENT DMXDERMICOVTCHASHILT DBDTIFHO FEA.

*2) REAFPRHBRAAGHIHE
*3) MBEMBHABERMARZaNRE
*4) J0OYE7 RZEBRAHBERAZ R

*5) MARBALLEARCINENMTON. MRHRBALICS T DMEFOMEZRITMEL T DAL (ARLEF, MEHRALISIERZALOVLTND

—AICRRDIET D ENTEXT ),

*6) BEICLRIE CITEREFMHMEAMBDBHE IO SHEMEE—H—DBEFRZEET D, A TEMS ZRIT DR ClEHmBALEEH LT

(AESN
*7) https://sites.google.com/site/hattori0819/
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K 1EKIC B (T B IFMBFRF AL OHIE

2.1 KE

F9. dkzETAHRZ L, PDUAMLZSIITE 5 H
KOIEFEF AMUTEBIL Z2HES R e E T, #2IE
KENCIE, HARDIES S AL EHRDTEDSH D 5
(noncompetitive bid, LAN. KED Z Dl b JEH
HAMLETRZ EELFET), KENCE T 2IEFFA
i, REDSEES AN (av_Xvya PR %z
1929 ICHIIB L TE K o 2 1947 FICE A S LT
JESR D H BAEALATT (Malvey et al., 1995), Bife
TlZ. TreasuryDirect & \» 9 il A5 AFLIC SN
LaWHUMEERANT DY AT L%2EL T, B AL
W2 INT 2 BRI ERICHAR % & A% (BB
1,000 55 F)V) &% ZIFHF T g 9*9, PDICIR
59 ARSI ARG AL IEBE S AL D >
TN —SICRIBET 2 2 L TE, EFEFALD
AR D 12, &y F RSO S Alitg B AFL D T&
ALY & 22> T E 9710,

KEEOA =7 > avicBLCRICEELRDIZ, Bl
ETIEY y FHADPFEHINTLEHRTY, #iidoL
BO., ¥y FhATiE, BFALICEWT, $XTD
BERK DA — DAt - FEID TEALT S LI D F
¥, KETIZ, HATWw) ¥ v 575X % uniform
price auction (single price auction) & ’F:5R—J5, 2
v Ry aF )R % discriminatory price auction
(pay-as-bid auction) &M:ATWE T, X, A
M - B (2020) 22 L Tw 7 E DT,
VREY - 77— ADORIEEZ o0, 20
Tl discriminatory price auction 23w 51T 7z
& A, 199249 AD 6 245 fE & 5 FEE D FHEITIC
-2 \» T uniform price auction 733 A Z 41, 19984F
LA 62T+ —27 > a »IiZ2\w» Cuniform
price auction 2’ 5 LTV £ 7,

8y FHATIETRTOADE— DAt - FlR[ D T
AL 906, FHIEZHMAL T2 KREREAFLIC

FEEASRASLAFI— BN E—

BT, 7RU—YTHA LV E W) =— X33
HANZEL 2T I ENTE2HREELH D £
T, 5T, wHRo & B D, FEEF AL, BEF AL
WZXEEESN L TV 22\ 72 I W ) 2 I ALAT A 72 17 5
% T &SRB /NGB R EITH LT H P il
BCEBZIBAT IR EZG5Z TV EbFEI6NE
I, ZHud, FoSET, S AL IR D BB
FHICEINTOUIDICEYML TR EARBI LD
TEXE7,

MFE1DKREFRDOA —7 > 3 v OFERO—HITT,
X 1128\ T, noncompetitive & FEEH I LT\ %
IR F AL DFERIR I TV £ T, Tender
DIGHETH ). Accepted 23VEFLAEICHIY L £,
7k, KETIE, IEFEFAILICE W TFIMA (Foreign
and International Monetary Authorities) & &I
X5 TH D, FIMADEIAIC O W THAE
INTVET,

TOSE T, FRARE RS AALIC X B FE AT I, (BB
[ - 56 MRk S AL T) AMLDOFITHED
30%* "Mic e ) 9. KEDYA, Lo LE D,
FEBEF AALDS I BB D BB A 2 HRITL T %
TLEREDS, FATREICIL L THEDDBETH 5 R
LEELRETY, 8. KEICK T 2 EEFE TR
T3, 5 LIROFIHN T, BIF D ATE AR
VPR X v v o a N g v A, EfEERER &2 B
Z. 2+5+8-11HicZ 9 32 H o ER I
ZARLTHE T2, KREIFEZ, TigtkERE (F5E
fitf, FIATER. PibEs)E ) LOIEms R (|
NI RS, BORAEFIm I ET5 1k E ) (<o
5% LA, JEMGEREBONRIZTICBUT (B4
HE) THHILREDRBESAFELL I,

Fo, EHFAMDEBI D DIE, B ALK
RELHMHMEEETH D TG EERE T I35 S
NEHA, 2022499 HARK R T, KERDOREITIEE
30.9k Fvd 9 &, WG HEEEIZ23. 7k FLz o

*8) WREDKEDBHEEAMLIEY v FARELEOTVET,

*9) IBRBALDLRIG, BECHIFDADREDILAB RO A VT UZEEFEL T, 20224055007 RILD'S 1,000 RILANSIE LIFSNTVET,

*10) FHEIF DY A hEZETSRIESL,

https://www.federalregister.gov/documents/2004/09/02/04-19999/sale-and-issue-of-marketable-treasury-bills-notes-and-bonds-

six-decimal-pricing-negative-yield

https://www.treasurydirect.gov/indiv/research/indepth/auctions/res_auctions_fag.htm

https://www.treasurydirect.gov/instit/research/gloss/gloss.htm

*11) CCTR2~B0FEEZ/ELCEESNDICEDTVNE T, J0FEBALICDOVTIIE [ IHIERFANLZREL TVE A FHllIFRER - BHE -

BT (2022) ZZRUTLEE L,

*12) KEORBEFRTFEICDOVTE. FIZETERAEKEHBFEADD T TU4 hMEESRUTZE0,
https://home.treasury.gov/policy-issues/financing-the-government
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https://www.federalregister.gov/documents/2004/09/02/04-19999/sale-and-issue-of-marketable-treasury-bills-notes-and-bonds-six-decimal-pricing-negative-yield
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H&1 KEBICBITDALDERDE

For Immediate Release
May 11, 2022

CONTACT: Treasury Auctions
202-504-3550

TREASURY AUCTION RESULTS

Term and Type of Security 10-Year Note

CUSIP Number 91282CEP2

Series C-2032

Interest Rate 2-7/18%

High Yield* 2.943%

Allotted at High 75.08%

Price 99.414646

Accrued Interest per $1,000 $0.07813

" . 2 0,

Median Yield 2850%  Jemmsm A HLODKER

Low Yield® 2.800%

|ssue Date May 16, 2022

Maturity Date May 15, 2032

Original Issue Date May 16, 202,

Dated Date May 15, 2982

Tendered Accepted
Competitive $89,497,090,000 $35,949,055,600
Noncompetitive $50,979,700 $50,979,700
FIMA (Noncompetitive) $0 $0
Subtotal $89,548,069,700 $36,000,035,300°
SOMA $25,194,106,800 $25,194,106,800
Total $114,742,176,500 $61,194,142,100
Tendered Accepted

Primary Dealer ® $52,812,000,000 $4,132,000,000
Direct Bidder $8,195,000,000 $6,545,000,000
Indirect Bidder ® $28,490,090,000 $25,272,055,600
Total Competitive $89,497,090,000 $35,949,055,600

(HPF) KEMBEER &) EEME

TE Y., FrInsEBOREIHEEEZETH 2 2
L0 £, 2o b, WGEEEO KRS HS
MLZEL TSN TE ), JERSALZEL CTe
HI NI ADETT (Bl 21F, 202245
2MEINC B VT, BER AL THRIT S N 1048 H
13 1,069.6 6 F v, JEBES AL TRAT S L2 1048
EE1Z0.4fE FLTL7),

2.2 Hhr4

A& T, BEEFAEE TS 5 240 5 504 H
EF*13 2 £ . PifiiEBNEE (Real Return Bond) &
FEIEEI R IN T FE T, EEOFRITHIEE
304E DL T o EE AN EfF P H G Ef I owTida v
Ry yaFVARPHe s TED, S0HFEERM
FE & L YiiEE EE IOy y FHERXBH 61
TWEY, EEEHBORIE, MBE MRS 2 HY
LTED, FEEOAMUCH > TIMBEORT 22T

AT FHET (A8 ORIERT) 32 0FB 2 iH-S
TwET (O FFHITIC X > THREEE 91 2 Bank of
Canada Auction System % i U C AL D FEHHHAT
SNE M),

71T, PDICIRS ¢ D 2 i 72 § AL
# (Government Securities Distributors) (ZJE#i
AAICERLT 2 HIEE (LU, A5 D 2 Ol b IR
HAMLEFOET) ICBMTE T, KELDKE
EVIE, BEAMMNEBORFICOVwTaryxyya
FUHABHuENTWE I L, 512, PDZXR
& L 7Rk i AFLBRIOMIE (DI, A+ 5D
DI S FEAlitEFF AL EWF N ET) BEET LI L
TY, AF Y TEMBI T BIEMiEFS AL, &
DIE DS T FEAMAE G I BB L Tk §, BAEmNIC
k. ALOSINF L, Bid AL & EATifg g AALDAL
ZANDZEVHRETHY ., AT TBIMIE, £, I
fiitgwi s ALOALZ Z I A7t (ER2H 2 2 L1

*13) S0FEMEF2014ENSHITHMED . BFFIEALTLIAN

2017FEDSAN (FyFAR) THRITHESINTNET,

*14) STANDARD TERMS FOR AUCTIONS OF GOVERNMENT OF CANADA SECURITIESTI&. [Tenders shall be submitted to the
Bank of Canada, acting on behalf of the Minister of Finance, via the Bank of Canada Auction System provided by the Bank of

Canadal (p.2) £LTWLET,

https://www.bankofcanada.ca/wp-content/uploads/2016/08/standard-terms-securities180816. pdf
*15) T TOsEHIFSTANDARD TERMS FOR AUCTIONS OF GOVERNMENT OF CANADA SECURITIES K&, A7 FthRiBITOERHTAI

TVWETY,

https://www.bankofcanada.ca/wp-content/uploads/2016/08/standard-terms-securities180816.pdf
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Bilk), HEAMLOPEL LT, &FMED DD 5 5
TRIGETZ2ETHEILLTwE T, 2007, &
DIENC B 1T 5 58 T IR B e AALICHRYS $ 2 K 9 i
G AFLBR I FE M X 0 2 ARG B AL (D1 5
BRD) FEEIhTwETA,

FEANIME 2 ISR S N T T, iR ES A
MBS 2560 ERZ, Ao Rt TRE S
WO P Incouxd, BEWick, Bdoo bk
BRI AEF300 A F 4 BV Th 5 —J, FitiTicow
TE, EXDEEHDSEEN EIE R H G EE & v o 7
£ HERIC W TIE 1,000 77 4 F 4 RV, Wil B f
WZOWTIE300 T FLeEnTnxd (MEL2ichs e
BD. PDTEHZVEZRICHLTH, —~ERE, JEfliiE
BHEAANDOSIMDBRO 5N TOET), ZDO—JT,
404E M EoMEMEGZIc oW TR, Bz, A2
T LERIEEEI300 A FF FVTh b1, Zata
ICOWTIEHBEE T L5005 A F ¥ FL (L, A
OB X OFFE O AHHEIZ 1,300 54 F 4 FVELN)
EINTOET, LB, JEitkES AL EFLFE]
D%, ¥y 7R THRGE S 41 2 P filli BB (> 50 4[]
EIZ DWW TEAAE] D BEG AFLDVEALFR D *18, Z il
DarvRyya VTR THRTE I NS EFICOWTIZ
FIETD B AFLOTHVEALAIAID &> TOE T,

El BRMNICEB 1T 2 IEMAZRFAILDHIE
3.1 BEMICHITBIEMIERFAML

RO EZEE T, B8 T - 5 T IRAMAR A AAL IS L
DHIEHRDH D £F, o DfEiR, JLRDIEHESE A
ALAIEE & 1357 D . PDICHIM T 2 AMLF ICxT§ 2 %

FEEASRASLAFI— BN E—

BK2 HFYEBOAMLICBIS DIEMEHRBANLDME SIS *1°

TABLE 1: BIDDING LIMITS FOR BOND AUCTIONS

Bidder Classification * ‘ Competitive Bidding Non-Competitive Bidding 2

Bidding limits equal the
lesser of: the formula
calculation (outlined in
section 6) or 25 per cent of .
For own account T T T $3 million
minimum bidding limit is
10 per cent of the auction
amount.
< » =
o > The sum of customer bids
=] Tg cannot exceed $3 million
,—g a For customers 25 per cent of the tender | for Real Return Bonds and
5 > $10 million for nominal
) E bonds.
B & The aggregate bids
= submitted by a primary
5 dealer on its own behalf
2 B and on behalf of its
1) In aggregate customers cannot exceed
= 40 per cent of the tender
= ,
) less the dealer’s excess net
€ long position (up to the
£ dealer’s bidding limit).
3 Bidding limits equal the
o e lesser of: the formula -
g For own account calculation (outlined in $0 or $3 million
c < Section 6) or 9 per cent.
w -
S w» O The sum of customer bids
8 .g 5 cannot exceed $3 million
~ E2 For customers 10 per cent of the tender | for Real Return Bonds and
235 $10 million for nominal
S g2
OwO bonds.
<
7] -
e $3 million for Rga! Return
S zeliefcentiotibeliendey Bonds and $5 million for
1%} nominal bonds.
S
(@]

(HHFR) H7F#hR$RfT [STANDARD TERMS FOR AUCTIONS OF GOVERNMENT
OF CANADA SECURITIES] & ) $k#%

L THEEL Vw2 EEZONET, ME3TKE
DPDHIIE % Ll U 72 b D TF A3, KE I I IEAHi#% 5
AT 2 HIEL RS 7 & 2 vw—J5T, f#ilx
E, 77V ATEPDHENICSIMTE 2HIEE L
THifE S AMLICEBIT 2 HEP I N T E T
(EENZ D W TIEHRWICEBEI N T EE A, %
WD & B Y IR HEE AFICHRIT 2 HIEDTAE L £
T, F2. FAVICOWTIE TS & LToR#
DHHFTH, BibT2EED, ENEOPDHIE L
Z B 2 ISR SDNIEETT), PD OB &) Bl

*#16) STANDARD TERMS FOR AUCTIONS OF GOVERNMENT OF CANADA SECURITIES Tl&. [Subject to the bidding limits set out in
the summary tables in Section 5 of the Terms of Participation, Government securities distributors may submit competitive tenders
or non-competitive tenders, or both. Subject to the conditions set out in (a) and (b) below, non-competitive bids for Government
of Canada securities will be accepted in full, and then competitive bids will be accepted in rising order of yield (or in the case of
Real Return Bonds, real yield), until the full amount of the issue (or tranche, in the case of treasury bills) is allotted. In the case of
nominal bonds and treasury bills, non-competitive bids will be allotted at the average yield of the accepted competitive bids.] &U

TVERT,
*17) FHBIF R Z CBREE L,

https://www.bankofcanada.ca/wp-content/uploads/2016/10/terms-ulb030521.pdf

*18) HH. FvFARD I TREIRNU—ITEBALEVWEVWI Z—XCDVWTHEBRANLZEU THICT CENTEDAREMN DD EEBFZIDE. RIL
WIRBERNMEEHRR AN EIERFALDOIESCSITE, B DOEEFHERANLDY v FARTITONDHIFHERNEZE UL AN D D ET. FifE U
T. Umlauf (1993) (L&D &, XFY OATRMEEHRRANLEIFRRAMLICERICSMNTESD ECD, MEFERANLAT NV Y 3FIVARDEE
FIERRALDTONDD. ¥ v FARDBSFIFRERALDMTONLEVE., BAENTLETD,

*19) AHRDZEIFTELDOBED,

1 Entities that are affiliated will be considered one bidder for purposes of calculating their bidding limit.
2 Non-competitive bids are made without specifying a price or yield. Non-competitive allocations are made at the average price
or yield of the accepted bids at an auction (in the case of auctions of Real Return Bonds, non-competitive allocations are

made at the allotment price).

3 For examples illustrating how to calculate aggregate bidding limits, see Appendix 3.
4  Government securities distributors that do not act as principal in the purchase and sale of Government of Canada securities
directly with customers and other financial intermediaries have a competitive bidding limit of O percent and a non-competitive

bidding limit of $0 for their own account.
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K3 FENEDISAIU—: - FT4—5—HIE
BA FAUN 1FUR K1Y GET) 752
Bietergruppe
N 4 . Gilt-edged Market Bundesemissionen Spécialistes en Valeurs
& EfsT R RIS MmE Primary Dealers Makers (GEMMs) (Bund Issues Auction du Trésor (SVT)
Group)
EC N 2004 F 1960 % 1986 1990 # 1987 %
e 203t 251t 174 321t 154
- 2 TOALADSN
-2 TOALADSIN
| EOFEEDI00/0%|. ecormnosm |- BEEEMORTAED N S OAADEN
. % AEEESEsms| BITE/ PD& 5%t (FEBETEEL Z
S P BiZ)
e e o sk i . #t o5 — (EHE R
P _ SRR Ay 8, K09 18 - R HE, Vil
0 g M <emusmaomys - RTHEO 2 %Ll GRS 3V TR B oLl 51
T ORITHRED 1 %ELE Tl < BE) o oy TRRD £ LR
TR =ty kXA Dy x| HETE CEREERMO B TE 1 EHO
Aip | TABRBEERE g ooswniticus | ZXXEORSY =T (B - 2% OIS 37
BT < BiE)
s i T epma T’ | mmmmwET OMO) — 75V REERF (AFT)
-8 | JEEIRBE AL
(B FERD 20%5T) AL
ELIIRREAM, FBEAL AL IEEEALL
BESI | 2270 St — - BANH - IEBEAML (BEALELED 25%
& Toosr) CYYYT—vay F |CBAEA % e
" - BN ARL YyYr—vary &
CEAEEIAL %
Ay CHEBA (m¥Hor] |- BEEEEERF (DMO) N
RSy woa [F5mem] |- —2—3—s@meRE | (memce] - G uT (AFD)
3 11 E] - HEE [F 1) i

Gx1)

[EUBIRICAIEEA 2 £ER] WS 7ThY.

ERBEWIEDLS, EAEDOPDHIEELRELEZBDESNTVET,

(F2) 77 ZADEILERER. RPOEHEDL [4D0 €0 2— (GEHE.

hHEAfE.

RHEAME -

BRE.

R4 ® [Bund Issues Auction Group] (&, X > /N—DHNFAILICSINTES VWS ATIHPDHIELEUL TWETH, BEEHI
AMLZBWT—EDFILEHEH 2500, IGILEBPRTURLOBRT#HE

WiEEEE) OS55. 32D€V42—T

B ERORTHRED 2% LU LN D420 €V 2 —DFEHAPEIRL 1 ERORITHRIEBO 3% L L] DRMGEH-

(HHFR) BB K — b L0 ikiE

THAIUL, BN O I 55 ALK DL 12
PLTV2DrbHNELA, oL b, KBEDIE
B AL KRE OIS AL EBRL T3 LT
. HARO It 4 AL - FEsde AL, R &K
Wi /7 OFIEE L BRI S H 2 L HL I EHTEET,

3.2 RE*

BEEOF A EE XXV b (Gilt, Gilt-edge security)
EMFERTER D EE R AT EE & YA E TR
ST E Y, EER A EE I EEEE (121
fE), hIEGE (L4EB~T7H), BWEE (748~
154), HERBIERE (154F@~554F) THEINT
B0 EFICRVEROEBSBET I N TV 2 55K
ERFETY (ZOHREZAD FowiHid, hxf - &
H (2018) &MWL TL £ 3 \), WiflifEE)E iz >
VT HIRIA VAR (BE~E54) BRITI TV E
¥, WE OB YR IEHM Treasury (GEE5544)

TREFHNET,

%
ZDOEEMIZBOX 1251 T

K O'UK Debt Management Office (DMO,
B 12D £9D8
I,

XU FDFITICHEL TH —MRICHF AFLDIFENM S
T O 2 EEMMNEREICOWTEa Ry
WAL YBESEE IOV TSy FHRBH WS
NTWET, RETIE, PDICHYST 23X GEMMs
(Gilt-Edged Market Makers) &M -INTEH ., AfL

ICBH % #55 & Rl JRAMfi RS B S AL ISRl § 2 il

B (UUT, HE O 2 OflEE S et Hi g AL & PO &
1) ~NOSNk EDEIEHEZ 5N B> T E
T (CRRTIE IR B AFLIC R R 2 2 T 25
GEMMs D #H5 7% £ OFMl 2 Y 72 Wi # i3 TGEMM
Guidebook A guide to the roles of the DMO and
Primary Dealers in the UK government bond
market; ZZM LT 23w, PDHlEOFMIZOW

TIRBEHOXIFEI3 %2 THER 723 0»),

Tat

*20)

CElFTEEDER (Official Operations in the Gilt Market An Operational Notice ¥ GEMM Guidebook A guide to the roles of the

DMO and Primary Dealers in the UK government bond market) 7&£&. TED Debt Management Office (DMO) DU I A hB KU

BERICEDVWTEHLTLET,

https://www.dmo.gov.uk/media/5rkbjnuu/opnot310322.pdf

https://www.dmo.gov.uk/media/ye2psdx3/guidebook160316.pdf

*21) WEEEFYYIT— IR TERTHEINTVET,
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EE ORI, TAE EFRR. 20D IHiE S A
#L (Non-competitive bid allowance & Post Auction
Option Facility) 23 S 1T\ 2 M T *2 (ki L
T, BRMTHL7 7V A4 %Y 7k, HFpEICE
V% 56 11 JEMiRE B AFLICHERL U 7= Tl o> A2 % 20 L
TWw % 79), Non-competitive bid allowance 1Z 2%
Elc® 1 28 T IEit&HH AL L ZHETH
D, IEHEDI L 1I6% X THAT L ETEXT,
55 11 FFAiffi %
P AAICEM L Z2HIETH H . g AFLIEALE D
25% ¥ T AT E % 9%
Facility 122\ Tld, GEMMs 23 &E R H 6 Kit# %7
J 7232w T3, RGO KRERNZ OHEF %2
GEMMs Z # & 72 R . Post Auction Option
Facility OMEM 2 ZRDLDOHERITES R IT TR 6
BREINTLE T, LWTNOEbNED, 57y F
i CHGE & 12 Wil B E I 12 D v TS B A
AOVERAE. Zofid a vy Ry a+ LR CTHGE
SN B [EE I D W TGRS 5 5 AL D V- & ALATIAE &
oTVwET,

YE[E] D FEA A% 355 5 AL D WAL PR EEAE X 3 N m 12
% b K E %K < ¥, Non-competitive bid
allowance |, DMO DY@ S U TUAEHE I N TE
. 20164E1210% D25 165%~mMINn<TwEd, —
J3. Post Auction Option Facility 122V >"Clx 2009 4F

IChtR S ., MR DIGHLIR LRI ST T ERD 10%*2
Tholob A, 20164I1215%, 20204E1225% ~ &
LR LT E T, fll4 D Non-competitive bid D AL
RERIZBI L TUE, EEDANZIR Y ITB» TR %

—7%. Post Auction Option Facility iZ.

Post Auction Option

FEEASRASLAFI— BN E—

ZARA L TWw & A*8), Post Auction Option
Facility i 2w Tk, KM#E4dD X 9 1ZDMO Annual
Review 7% £ 2l U C—E@BRERR*2 STV ET,

K#x4 Post Auction Option Facility Df&ER

Rate (%) | Take-up (%) | Take-up rate | Proceeds (£bn)
2019-20 15.0 7.2 48.0% 7.8
2020-21 25.0 13.1 52.4% 49.6
2021-22 25.0 12.1 48.4% 16.4

(G£) LEEBIZDU T Rate 13 Post Auction Option Facility (PAOF) @ _EBR. Take-up
I RITHRED S5 b TITES N /-E|A. Take-up rate ld PAOF D ERRD 5> 5 &
N BWTEI N -PDEIE. Proceeds Id PAOF DRITHREEZIEL TV % F,
(H4FF) DMO

DMO % Post Auction Option Facility @& A XD\
T EEOHBEZRFCLE T8, 3. Post Auction
Option Facility 3 3ASEIC 31T 2 55 11 Bk 54 AL
@;5K\%ﬂiﬁmwwtfﬁ7yayﬁMﬁén
270, A—UarOLMOA ey 74 7%k
T2 EMHREICARD £9, 7, FIfilits TIEMFE
7952 Lickdled, RISV DE—I > avyDF
T87% L5 2 L CRENGIHECHFG LA ET,

3.3 K1Y

FA Y DR E, BEMNELRICOWTIZ24~30
EDERDBIFETINTOET, FA VEBEOERLE L
TBunds (7 X) BELFSNTLE T2, GEL
bR % & 7T~30FDEE A Bunds & FEHIENLTE
h. 2FE{EIZ D\ TlxSchatz (Schaetze), 54 [H
ffICD T Bobls EFEIEN T E ¢, I, Pyfiffii
BEE (510 304F) BRITIN TV 21E0, K
WER (3~12H) FTINTVET,

FA VEFICOWTIRER, avyXrya ik

*22) COEICHITDIFMABHREALDEBAE. EICDMOIZKD [Official Operations in the Gilt Market] [CEDWWTWLE T,

*23) DMOIC&D [Official Operations in the Gilt Market] Z&8&.

*24) DMOIZ&2 [Official Operations in the Gilt Market] Tl&. [GEMMs are under an obligation to pass on the right to the option to any
client bidder (s) that submitted successful bids in the auction through their firm, and, as a result, dealers should factor client take-
ups into the single amount of options that they apply for during the take-up window. However, in the event that a client does not
wish to take up its allowance, the GEMM may opt to take up that allowance for its own account.] &FBALTWVET,

https://www.dmo.gov.uk/media/5rkbjnuu/opnot310322. pdf
*25) https://www.dmo.gov.uk/media/nheb5lvg/gar0910.pdf Z&H,

*26) BEOMEHRRAMLFARENTVE I, MRS E non-competitive bid allowance ZZA R TRARENTVE T,
*27) ERIOFERIC DOV TIE Bloomberg 7 EDImARZRRR U CRRSNTNET.

#28) T TOERIFDMOICK D TEDOXEZSRUTNE T,

The DMO judges, however, that there could be merit in introducing a dealer non-competitive option as part of the auction process.
A dealer non-competitive option is an option available to a GEMM to purchase a small amount of a gilt that has been offered at
auction in addition to the total amount sold via the auction. The option would have to be exercised within a pre-set period after the
auction (not least so that the new amount in issue could be accounted for in relevant gilt indices). The maximum amount that an
individual GEMM could purchase via the option could be set by reference to its successful allocation at the auction itself (thereby
further incentivising participation) and would be sold at the average accepted price (conventional gilts) or the strike price (index-
linked gilts). Such a facility could enhance the auction process by reducing the execution risk for the DMO and market
participants. Moreover, it could increase the amount of gilts sold at individual operations, potentially reducing the number of
operations needed in any one year (all other things being equal) if the cumulative total additional issuance via the option was

sufficiently large.

https://www.dmo.gov.uk/media/ksdev3oa/cons20090318.pdf
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— BOX 1 DMO. &E#FE (HM Treasury) EREHERE (BOE) —

A CHALIEBD. FHE. REICSITHEBOHERTOERHISEHBEET (DMO) iEo>TVET. 2T
b, BEEEBROERREAEFIMBRECHD. REMHE (HM Treasury) OWEBERE CTd 5 Fiscal
Group WEBFRITREFICDVWCEENYEZB o CWL D E IS, REMBEDOUTHE CHHEHERTHFEITS
BFEDEENURNOPTZEHILTCNE T, REOEHBEEFTFEFEEIC—EDORIENSZ 5N
Executive Agency T9. CNHDHERZHEFA. REDEHEEIB/E. EHEETLREMBEEINTS
O, [BHEEUR—N [CBVWTH. REDEHBABE UTEFEET EREMBFEMFELSNTVET,

FEERICIE. 1998 FICEBEEBROMEN. REDHRIRITCHD/INVT - FT - 4I5S K (BOE.
REFIR) DOBFICBESNcCEICHV. MBEICEBEETHRILINE U, REFRIIBEDEK/I
ZHCTHOfEECDH. BRMFAEED 1946 FICEHRIESNFE LTz, TOHRBRESEDEE ZHFHKEDT
SIFE. RRIFITORIEFED DD TIH, AIICKICENE N Z—(C U TREFRNMRIIMZES T D

Jfatay AN

EEDBIC RITEEERNRERRD SOMIN. TNOHEESREZERLMESN CTEMY —EAHE (FSA)
DRI ENF Ulc. ARRIC. EEEEERBHICOVTCH. REPRIRD SHBAEICTOENBESN, EEcd&
BOEBEETDORIUSNITORE CY . CNOORBOFENADELFGEIL. FiF (2014) FEZSRULTL

THRITZINS EFPSINTOFE T2 fho e &
ZHZ2H AT AR E CEL 3 RICHEREBRHET
¥, £9. FAVHEBEDOAMLIIE, VTFvyay -7
Z— 1 (Retention Quote) & XN BHIELH h
T THEBAMICE T 2FRITEO—E 2, EBE Y
Ja) ¢ & % Finanzagentur GmbH (Finance Agency,

R A #FEBEBT) PMRE T 2EMNZHL T3
CEzfELEd (FA VEEsE T ICOw T3
WU %9), Finanzagenturld. fHlEE F. & AMLICE
WT ERZSBRET 2 2 EXTRETT 2N, EEITIE,

FAITHD20% BREZ AR L T E§ (MELIE,

Finanzagentur ® 7 = 74 4 Mg T w244
HEDHBLTT, B X Z20%HiEDOFITHIHER S
NTVRDEZEMTH £T)*0, fdoLsh, KA
LI oW, Finanzagentur 23¢#H T & 2 R 2 |
RIZZED 5N T\ 8 AHS, Finanzagentur s K A
EfE % A T & 2 EMO ERICO W T, Federal
Budget Act THRFETHFHD20% £ ED 5N T F
T, B WERETT Y TANY 7 BAMICE W

THEEZRE T2 LRI NE T EHH D £ 4332

ZOHEFELTE, AMlOARL =Y a v 27V T A

R IPH-TWE I EBEZLNET,
ZDEIRYTFvyay e 74 —b ) RN

WA, P4 vEEICOWTIE, ALo 7 e 2

HRECHELD T, AMLOSINE FAllitE 55 AL &

& b I IEffikg S AFLIEBIORIE (I, FA4 vl

DHIEE b Mg wiF AL EMENET) I2HBIMTE &

T, 2D LT, TERID K 9 & X A = X L THATHMiNG %

EDFET (MERE6DFA VEIEDOA — 7> a v Dt

kD ET),

(1) FAT4EIE, ffifgsid AL B T 2 mARTE AL
W2 ED D ENHKD, RIKFEMAMREZ EH 2 AL
ERTHEILE 20 RAREALAMIE 2 TRl 2 AL AL
TERW,

(2)  BARFEALMIE & FffitgDALICOWT, SN
DIEFILTE LD LBRIFEDS I ENTE 3,

(3) (2) gk b MHifEHEEF AL E T 2 T &AL
HMOEE 5,

*29) MBFAHEYE (2021) THIVARY Y 3FIIVAREBEBINTVET,

*30) Finanzagentur [FZBZBIALENIALZI RN TIES T DLWV SHEFBELTVET, [The Federal government reserves the right to reject
all bids as well as to repair both the bids at the lowest accepted price and the bids without price indication, i.e. to allocate only a

certain percentagel

https://www.deutsche-finanzagentur.de/en/federal-securities/issuances/auction-process

*31) The amount of own securities on an annual basis is governed by § 2 (5) of the Federal Budget Act. Own securities may currently
be built up to a maximum annual amount of 20% of the amount of outstanding German Government securities.
https://www.deutsche-finanzagentur.de/en/federal-securities/trading/secondary-market/activities

*32) HAREHE (2011/11/23) [RAVEBANAE INHLEE. SEO78I55] TR [ M YBROEBALOHETIF. AfLFEICEDED ofc®
FENDEGER R ViERIRT (hRIBT) DEAT D, RITOLEFSLTE <ABNFHECERNTEZV.| ERHLTWVED,
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R&KS5 UFVyay - IF— bR
RETENTION QUOTE 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
(accum., in % of auction volume) 171 20.8 22.1 194 20.7 21.5 18.4 16.0 16.7 18.9

(HHFRF) Finanzagentur 7 = 741 b & V) k%

HM&6 RAYERBDT—I3VDHN

(4) mgi, JiifsEs ALIcE e TERn
RIEITE 2002 YRIEED S Z LD

(B) V7 vyavoFEEBREING,

B AT D VTR, BRARTEALATIR %2 8 2
7ALIZDWT, H o 2BAL L 7 Afitg THEA T
52 LI BDT, ZTOALERIE, avrx
vyaf R EEBTEET, £, JH
S AMLICOWTIR, av_Rvya L
TR S N B IC OV T, filikg S AL

End of tender period:

+ Bids collated

- Decision on allotments

+ Determination of retention guote
- Bidders netified of allotment

DYl cHELINE T, 512, FA Y
B 3 itz e ALIcowTIiR, 20k
@ﬁﬁ%@%ﬂfwi&hmo%%®K%®

9%, Finanzagentur ® v = 7% A + 1248
I T F T0, FElitEH S AL OE A1

S R ATV Y 2 UND) 4%’“&@*34‘(“?0
bold, HBDLEED, AMMDATRZD S DIIKE

< 5’3@57‘:&)\ C DEAEIZHHTI A D S E & H T
ERVRICERLTLZS v,
ALtz é,ﬂ[lff% TN—T7E LT, BRDORFRITA

% F 4k & 9 % Bund Issues Auction Group23® 1
9%, Lk HASLKENET % X 9 % PDHIEEIL,

FAVICIFFEL T ERAD, HITHSICE T 25
nz—EREHRR L Tw3 L v ) fiTiE, PDHEIE~
DHLPMEZE T2 EWIRALH D F 93,

BB, BRI, 22 TR T v TANY 7 PHEIE
DFRATRHYG L T T2, BIfETIE, 20014
IZBRF A & 437, L 72 Finanzagentur 3 % O£ % #H >
T\wZF 7, Finanzagenturld, MEHICX % 100% H
BRETH D FTRHHDOSNLE L AL E 24> T
£9, L, b BN, TV TANY 78 F X

Publication of annual preview and
detailed annual issuance calendar

- with
‘/C ? % o + Issuance date
= Maturity
« Issuance volume

Announcement of securities issue with
= Maturity

+ Issuance volume

= Timeline for auction

Value date:
+ Bidders debited with tender amount
- Issuer credited

December of
previous year

Last month of
a quarter . .
Publication of quarterly issuance
calendar in the 3rd decade of the
manth
Auction day minus
6 - morning

Auction day minus

1 -morning Invitation to bid with announcement of
* Coupon
- Interest date
" v *+ Maturit;
Auction day . lssuanc: volume
11.30 « Timeline for auction

Auction day
from 11.30

« Entry of security into government
debt register

= Introduction to trading on German

Auction day securities exchanges

plus 2

(HHPR) Finanzagentur ™ = 741 b & V) #h#k

L—ra v EORGEZH) 2EbHD £,

3.4 5K
7 7 v ZAOEE X, EEE (BTF), b=
(OAT) . YffiEE)EfE (OATI,OATEI) 12 KA X4,

Al a v v a For iU d-o <A D S ik
mEAIC IV EREINTET, 77 AT,
SVT (7 7 v &
Trésor) 23PDICHNM T EEZEZSNTVET,

7 7 VY ADEBEICOWTIE, 7 7 v AEBETER
LCwEd, BERmIciE, Boh s —E0MvEz2ES
20, TGZNEOREAPTHREZRHIC KTz 54
DS & DRTEEGRD T, BAD A ¥V 2 DEBE
B F A v o Finanzagentur 2 2|12 L 2536, B
D7 7 v AEBFERY ELL, 77 v AEET

ZE T Spécialistes en Valeurs du

*33) Rocholl (2005) 1&. German Treasury Market Z&#B39 % 28T [There is no upper limit on the number of bids that bidders may
submit in the competitive tender and there is no maximum amount that bidders may demand in the non-competitive tender] (p.5)

CHEELTVET,
*34) 19995 SORMETHTHELTVET,
*35) HMBHEEMF (2021) FZ22R.

*36) BIZIE. Primary Dealer Systems : Draft Background Note Tl&. [Germany has a “quasi-PD system” by limiting the access to the
primary market to banks meeting some conditions, including a minimum market share.] &UTWET,

https://openknowledge.worldbank.org/handle/10986/24099
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¥, MBADOERETCTH 57T, —EDMMEZH
L 7###% (semi-autonomous) & L CTEIZI LT\
¥ 9 (Lemoine, 2016),

7 7 v AT, B AR IRt 5t 5 A AL
WOHIE (2 v Ry a PR TRGES N3 EIEIC
DV, ilitgEF ALOFEflifg CRITINET) 23
Fjii 1T H. Non-competitive bids (NCBs) *37
EWEEN T E T, SVTIENCBsIc2INY 2 &g % H
L, BILBED25% X TIGHTES 2 L Lo T X
F*8, 75V ADNCBs DR E LT, #IZIX, 4
H Dv&ALE 2 20§ 2 TS E o FEAit& s g AFL & 1352
%0, MHZEE % EMOERSOEN S H DAL
TECICALIR D F 5 T L3281 S E §+39,

3.5 A45U7

4 &) TEFICE, BEMMNERE (BTP) 1A,
w7 —RUfE (CTZ), MHER BOT). ffi
HE)E S (BTPED), Z#EFIERE (CCTeu) »3&
¥F9, ¥/, A2V T7TIE, BOTOAaryRv vz
F AT T ORI Y B AFLDIFERE S LT F T3,
ZNRPIHZO W TIR Y v 775U K 2 fiitsEi g AL T
FATZ N T D RT3, %72, Specialists
(4 # V) 75T Specialisti) 25PDICHM4 L %7,

A48 ) 7 Tld, RFEOEFIZOWTS Y F 500
WHENTW S E A, B IR H S AFLICEELIT 2
fEAHAIFE L $8 A, 7. 58 T IRMHR& 5 AALIC
$i{L 9 % reopenings reserved for Government bond
Specialists [3FZffi S 11T £ 9, reopenings reserved
for Government bond Specialists ¢ 5 55 72 R 1%
IR I Z DJSFLIR D 725 2 51T 9, BARIYIC
Specialists lZ reopenings reserved for Government
ICSML, EITEDLI0% %\ L
0% FTINHETEL I L LR TVET, avRY

bond Specialists {Z

> a PR THRITI N2 BOT (R 122> H DL
T) 22w T, B AL O V- {iits <& LE D
10% £, ¥y FHATHITINS CTZSBTPIZD
VTR, il AL D FEALA RS TEEALBD 30% (V)
F=7315%) FTIEALT 2 2 ETE L4,
¥ 7. 4 # V) 7 ®reopenings reserved for
Government bond Specialists iZ, Z D415 Do
5% EED, PDICHHY T % Specialists [ D V) 4 —
TURIED—BE U THEREL T 2 b EHE AR L
FZ %7, Specialists 1%, BFANAND —EREDS
MaRDENTEH, ZOMHEE LT,
reserved for Government bond Specialists (2 119
2EMEHT 5 L VIHEHAICK S TWET,

reopenings

A EHEICH 1T BIEMEHRFATLDOEE
DL EA3Est o JEAffikg 5 AALOBEZIC 72 1) £ 3703,
2 Ih 6, BHE OGBS AL LR 2B 72 N
FHIZOWTIY BiF 7,

4.1 PDHE IFHiiERFAILZALSDIER
E9. KIRTIE, B 1 IEMEFES AL, AL EBR
BT 2 I0ALRZ R TR L 72D TT, 20D
Mz B L, FR - RHIck->TESs D E Ik
HBbDD, —HLT50%% LR Z2{7#H#FEL LT
Bh., EFE, 0RFEETHL LB T,

PD 2385 T JEAMfit 555 AL % £ 9 B i > W» T,
R - A H - B9 - SRV (2022) CHEBIVICEHIH L
FLAD, T TEPDOFRICTI> T, &HDHE 1
#mm gEAMLICSMLCwusERE2EZET, Hlx

HHEDBPDDO ML —F—Th 2L LT, BEEIS
AHLD P fifikg < 100 £ 53 D 10 45 [ fif 2 A L 72
WEDEXERZIFILELET, ZO5A. iElE. A
FLIC BT 10053 0 10 4F H fE % fEFK I ELT 5

*37) https://www.aft.gouv.fr/en/dernieres-adjudications

*38) TJSVAEBTDOERNC. BTF. Fixed-rate OAT. inflation-indexed OAT [CDWLYT® Maximum amount allocated for NCBs& LT, 25%
EEFEHSINTVET, FMlFTEEOER (SVT CHARTER Appendices) @ Appendix3ZSiRULTLEE .
https://www.aft.gouv.fr/files/medias-aft/1_AFT/2.Partenaires/2.2_SVT/AFT_Charter%20SVT%202022_appendices_EN.pdf

*39) TJSVREBFOERTIE. [The NCB allocation coefficient for each SVT in each category of securities corresponds to the arithmetic
mean of its purchases of all of the lines sold at the three previous auctions of securities in the same category (not including the
current auction) ] EEEULTWVWET . HMlIF TEoD&ER (SVT CHARTER Appendices) @ Appendix 3 Note 4Z&82 L TLEE W,
https://www.aft.gouv.fr/files/medias-aft/1_AFT/2.Partenaires/2.2_SVT/AFT_Charter%20SVT%202022_appendices_EN.pdf

*40) ¥ U P TIFRTEZ competitive yield auction. #%7 marginal price auction &5 L TWVE T,
https://www.dt.mef.gov.it/en/debito_pubblico/titoli_di_stato/aste_titoli_di_stato/#car3

*41) Department of the Treasury®> = 7T ~® [Auction reopening reserved for government bond specialists] OEBICHWLT [The
maximum amount offered in reopenings is usually 10% of the ordinary BOT issue. For medium/long-term bonds it is 30% of the
amount offered in the first tranche of new bonds and 15% for the following reopenings.] E#E#ELTWNE T,
https://www.dt.mef.gov.it/en/debito_pubblico/titoli_di_stato/aste_titoli_di_stato/#car3
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%#%%%Wéﬂfwéﬁ EHESNZZEDHD
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T=AbdbhZET, Hiffi Tk, BEEROS B, flifg
g ALIC BT 2 ALFS RO FHIBETI AT H 5
PDZAELTWwE LA, LoL, st&d PN igs
mE XY, AMLCER2 FHIOIEHEEICAERH 20T
Hiud, 5 1 IEREBES AR B W COEAiE T
L0 b B A TS AN D> D AR Afi i DA _E o
it COENLEZMI TV RO2D LNELA, Fi,
PDoHICIE, HEDIH F D REL BV E VLo B
5, BEAREZHOTonnr—A2, B 2
7 RELLESTLEL, YAZEH EIND EEHZ
BROLEDTFT—AbFEZOoNET, T) LikiiH
TEDS, ATERDBEIZ100% 5 5 & 5 FLE T /512 T L
TKETETL TR ZEDEFER> TS AR
DHYET,

4.3 PDAHOSEIHM#EHRFANLZEALSIER

M #81%, 104EEEIC 3BT 2 5 1 JEAM I 584 AAL
D, AL EBREIC AT 2 IBALERE 2 R RS TR L 72 b
DTT, TOXZETEWELEL E, THEB0%~
100% DT EFLTWSEZ 03000 £7,

MRS - - FLE - SRV (2022) TR L LB
b 425 IR AL, Bid AL DS RAZR
BOBBGICEMI NS 20, lifgEH AMIB T 2
Y 7 MERIATREAMIAR <42 & L, JSALIRE S (14520 &
1413075 % T) Diligflits & i L 2035719 5
DEPEHAWTELA T a vt I llRERLET,
ALBE, ERE DML LA L, i 2 i &
DEVEGE, PDIZZ oMM 2T XY v b2
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