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DT SY NN MINID 1M, NNINRN MY 7IN MDY OY TN ,N0N 9132 INNY 19
TOIN PR NXY AN P ,NPODI NNIPA NYPYNN 9PN 1P9Y NN NINTRON 9P N3
INND N9IPNA 271N DIPIANN PN MDY

Bank Deposits Vs. Money Market Fund Assets
=Depasits, All Commercial Banks =Money Market Assets

18200 5.500

17,800 5,200

17,600 4,900

o 17,300 4,600 =

17,000 4,300 =
Apr May Jun Jul Aug Sep Oct MNov Dec Jan Feb Mar*

M0 NPyan MY .2

NPODI NP P2 MNRIVNN YYD NN PNIY NIVNA NYNIA WX 1PDIYON NPINNRN NOIWNN
MNIWVNN YO HY 2N YA, DPNPIAN NINTRION DY NPAN YPYN NIAY DaApNNY NN Pad
NYPYNA MY2PNN PN YN NPDOPIND MINIWNN NNIYD NNITPINN 1DAPNNIY NPDVPIND
2N ,2023 INII9Y 2022 939N P2 YD 1YY I NN .MDIAPNN MNPNA NPV NP
4-5 YV 7208 Y90 W GPYN NMNTPIN YTPMNY DINIDDY DXNNI ININD MNIVA Y9
5 -3 DY Y90 DOYIN NON DIXIN P ¢DMDNN DIDTINN NN TV DIPDIN TWUND . TINDMN
S TINODMN

PN PN L2023 ININ2Y WTIND DOYNINNI NITPIAN NN DDA DY 1N NN 19 DY 9002
NNIPY WIYN MNIVM DMNPIAN NTPIO TP NN YPWN DY DI0NN 10% DMIIYIN
JOva @ TN 1.4 -3 5Y NaDN NDIOND XD 71PN I2TNL,(NPNONN JNNONNI) NPODIN

,ANVN 298D VY92 ,PMYPYN DY PIYN ININ MNNN N3N 1N NN D NDIY 1IN DINMN
L9057 PIYA MINNN NN NIVPN 1T NT2IY NPV MNP NYPYN 29 Y MNTPI93 1N9'Naa
:DYD7) 79091 YN MY ANN

955 7T YTIN X MM — YWY DIIN D90DIN 79091 PIY7A MAITND Y1110 19N N8N
NPV NNIP N N’PR) DORPIAN MNTPD 12N 900N PIYI VY NYPYNN MDVITVIND
DYTPNNY D0 DY PNY MV T8 1 — T2 DY OOPYN D¥0 INDINY ONMN .(NHONTD
DIIYN DYTDIM YIYA PINT N PRY AN DININY DD DY PNY MV T8 1) NINTPea

(MNY9INN NPA) 25% SV HOIN DN 29D NNIP DN NNIN DY 15% DY 30191 DN DYXNNHD NMINTP ¢

.1 NODI NN 1T NN DY NanIND 7



DXPINNN OXDIN 9PN ,2023 ININ2 WTIND NI, ORI P12 MM OXNN .7PXDION DI
SoTIND)D 519-5 DY TRy 2w 12N MNavN1

19 NVIY NI DO P2 92YN MY PIIND N ORIV 1IN YD DTN NSO TOY
TNDKD DN DINMN ,NNY NI DOWNN DOPIAN DINN 79951 DN ,D¥MIND 19N
NPINND NN NDOVN YTIN NINND OIIN,D¥PIAN P2 MIND IWIND NNIN T YN NN
MNOY Y WP DY NON MIPIIN IWID TURD) IDY MPINN IWIDD DRNNA NNV 1DISH DY
TYN NP NN PI20 MINAVN NIIYN ,90N2 VI JOPN J19IXN D NI 10NN HY DI
1N DINN .PINVA NYINT DY MYOR NDYAN 1NN YDX02N 1212 G MIPIN NIPNIN NIVHIYH
NAVNN NNYND PYNN OOIN NMTPO NTPON TNSD OMPN NAYND D¥apNa qON NIVN MNY
IYONN T NTIY .DON MNNM 19D TIINY YON 19INI 2591 TONND NINPON NN MY DM

DTN DY INNIVN NN NOWNDY NPNNND 199870 DY N NN

SY N PNTPY9N DY TPMIND N DY MINNONNT NIMNIDH DTN MYNN NIN MYNNY 997
.D»INDNN DIPIAN P2 WNIYD

— $%905 1997 19,9051 PIVA DYINNRN DIINN NMIYY \IY NIINI 029N DN MNTPO
1Y INRND YD IMI MDVITVIND DN NINTPIL DD TPINY NDNN DV YN VTN
,MYPYUN N PIDYN NITON PIN 292 XIY 1PYW1 DY IOX TUNR ,PIAN TP 5m Dmnn
WINND INYIN TTYN (7NN PN —191D) 1995-19WnN , MYPWn 225N 91072 Mypwn ;va
LN D29 N DNYT DTN DIV NN NIYD DD IWR DINN NYPYN Y9N MMpPoY
D21 NX DOWNYN MNTPION Y90 7D NTIYN TPNRPIAN MDOYIN NN ONNNA,TI DY GO
DN MIPON NI 172 TUN NI DY TN DIPD NVY DXPIAOY N, DMV 5117 TNND
DYNNNN NN DID MADIN JIPN XN DN DMIPHNI D) NN ,NTPXD MNTI NYPYN 79N

0T NI NN POINY NP2

MYITY DI MO NPODIN NNIPN - PTPAY NDITNID JI8Y HINNT MYPNN N9 NP
MO2N MNMP DXRNNDY PNV NI DXADI DY NNINN NDND HMY YO 1PHY MY
N2 WPYNY M NON NNIPY DIDNIN N2 .WPYNT MDD I 1N DX DY NPV
7 9y NYIYN NNIVY NYTP92 NPINN ,NNPNTY .DXY2NN DIPND KON DXDIIN DINDI Y75 ON

ONNN) IRIYID MDYAN , NN NITP DIDID NINDNA INIYW? PI2 Y DINDITNNT YNIY MDY INNI 295 8

.Y DIDI92 DNITHINY

MNIPY 1IN MY AP OR¥NND DXNNA YD NOYN 222D 92YNN NNNNIT MY NI9N2 DXPIAN JY NMIPXaD DID19?

N Y3 DY 90N .NIMIAYN P2 2P0 MINPHRN NN DY NNPPY YTIN XD PYTY MDIXNN HIXNND |, TIVY
,MNPNRN NOIWNT MYNNANT 22192V MNPY GO 67-5 ,NNNNTY INYNIN MIVN ToNN2 ,007)aN DY Mipdan
8-955Y 2021 TV 9IOY 1123 TN TINPIAN NIIYNI DTN DY WAYN MNAYN TON 1%-D NN INNNN NOY
LRI AN DTN DY TIY M MNAWN GON 908-5 DNV 11,2021 920NTY 112,901 .,NavN N0
(114 70y ,1ND INT) IRIYI WIYN MINIYN TN PIY ARNVYA THIHI TIN PRI

7


https://www.boi.org.il/roles/statistics/%D7%91%D7%A0%D7%A7%D7%99%D7%9D/%D7%A4%D7%A7%D7%93%D7%95%D7%A0%D7%95%D7%AA/%D7%99%D7%AA%D7%A8%D7%95%D7%AA/#mainContent
https://www.boi.org.il/publications/1607/%D7%A8%D7%A4%D7%95%D7%A8%D7%9E%D7%AA-%D7%94%D7%9E%D7%A2%D7%91%D7%A8-%D7%9E%D7%91%D7%A0%D7%A7-%D7%9C%D7%91%D7%A0%D7%A7-%D7%94%D7%A4%D7%99%D7%A7%D7%95%D7%97-%D7%A2%D7%9C-%D7%94%D7%91%D7%A0%D7%A7%D7%99%D7%9D-%D7%9E%D7%A2%D7%93%D7%9B%D7%9F-%D7%91%D7%97%D7%9C%D7%95%D7%A3-%D7%A9%D7%A0%D7%94-%D7%9C%D7%94%D7%A9%D7%A7%D7%AA-%D7%94%D7%A8%D7%A4%D7%95%D7%A8%D7%9E%D7%94-3/
https://www.boi.org.il/publications/1607/%D7%A8%D7%A4%D7%95%D7%A8%D7%9E%D7%AA-%D7%94%D7%9E%D7%A2%D7%91%D7%A8-%D7%9E%D7%91%D7%A0%D7%A7-%D7%9C%D7%91%D7%A0%D7%A7-%D7%94%D7%A4%D7%99%D7%A7%D7%95%D7%97-%D7%A2%D7%9C-%D7%94%D7%91%D7%A0%D7%A7%D7%99%D7%9D-%D7%9E%D7%A2%D7%93%D7%9B%D7%9F-%D7%91%D7%97%D7%9C%D7%95%D7%A3-%D7%A9%D7%A0%D7%94-%D7%9C%D7%94%D7%A9%D7%A7%D7%AA-%D7%94%D7%A8%D7%A4%D7%95%D7%A8%D7%9E%D7%94-3/
https://www.boi.org.il/publications/1607/%D7%A8%D7%A4%D7%95%D7%A8%D7%9E%D7%AA-%D7%94%D7%9E%D7%A2%D7%91%D7%A8-%D7%9E%D7%91%D7%A0%D7%A7-%D7%9C%D7%91%D7%A0%D7%A7-%D7%94%D7%A4%D7%99%D7%A7%D7%95%D7%97-%D7%A2%D7%9C-%D7%94%D7%91%D7%A0%D7%A7%D7%99%D7%9D-%D7%9E%D7%A2%D7%93%D7%9B%D7%9F-%D7%91%D7%97%D7%9C%D7%95%D7%A3-%D7%A9%D7%A0%D7%94-%D7%9C%D7%94%D7%A9%D7%A7%D7%AA-%D7%94%D7%A8%D7%A4%D7%95%D7%A8%D7%9E%D7%94-3/
https://www.boi.org.il/media/xo1i2rhb/%D7%93%D7%95%D7%97-%D7%91%D7%A0%D7%A7-%D7%99%D7%A9%D7%A8%D7%90%D7%9C-2021.pdf

I8P IO PTP9 NPINNI MDANND )N NIPN D92 )IPN Y00 MWN 1291 5%- Y NHaNn DM
Sy ,0"9NDNN DXP)2NN MNIPY MNNIY NYN D8P NMYTP DY MM .DOPOY M0 30 Ty DY
PNV MM MWIITNIND 1PN P2, NN ORIV 232 N0 N9, NNIPI YW DTN G
20PN Sy MoNn

mMN DY WPYno Mo NYADI MNP 1N D020 MNINL WAPIIY MYNN ,TI0 oM
MNWYN DXINDI Y1) PN .OMINDI V) IPOYA MPITNN IV TID N2, 1PN MDPT) NOPVIND
Sy DY QYN 19INA DN YTOIN NSNY NON DNIPY 9N XD WITH MPON NN I DY Ho2
MMN NYN NNIP D TN MIN DT NDIND NADN N0 .MNTPIIN PAY P INVND MPYHN
,23192 IRIYNN DY NYIVUN NPND NI 1ND MY )IPIMTIN? HY NPT M M 19N
YO NN NPAY NVY IRIWN YTOIN )0 DY

AYANN ,DINPIAN MNTPION 18D ,40D5N PIYA 1D MYEINN MAVITVINND NN NN MIIN
MYYNHNI FYANN? 9270 25 0NAD NN .ONPIAN DIININD ININ 9D’Y D) 9247 DV 19D
19200 MNNY HYUIN MYNNRNI MPON HY NIOIEN NIANN NPNRYNY 74000 PIY” NIsH

SNMPON HR MIDNY 19915 DIINNNN DINNNNN DIIXINN 29X DNION DNPYY

09N PIY 298N 71N YIVTNNT ANIVIIIN DV NP DY D928 DYDY DYV N DIVIINN
939259 ¥31 7521 199985 N2 DINNNN I8N NN NINAY NN DY NYPN TUN J19IN ,099VUN
99293 DMONNIVIIND PIVH ININ NN MNNY

MY NX 99UY DNIVN TUX DITYY 9901 N1 70N DIPS It 7Y OY MTNHNRND TN
1IMANNY OXNNA I NIVIN NNM TN NI AYPYN 81 19N T11Y 40N DIV HX 208N
NN YY NPODI MNP HY J153ONNY TN VIPIY YW D1 1IN) 9090 PIY YV B9 HNN

.Y DYPYN YN PN HNINIVIDA NN WY

0PN ANND — NPV NP D

NIV NYADIN NNIPN DY 1MV NN PTONY NPYPN NPPN 9PINY 02 2007 MY 902
NUNN TNND IPOYA NN PPN NIVNI . JIPA PIINNY INNY DX0IIN NN I P2 ,YIAP)
Q095N PV MNP , 020 NNYTA,WTN NON P

TOND 7N DY, MDD YIPY DN PTN NINNIN DIV 190N YT ,)90 INNKD ONIWN TONNI
IPOY2 WA DMMPYN NX2IND IV ITNY NMNNINNY NPADIN NNIPN MIMANND NN OINNND
NMY MINAN , 2N MTIVNL NYPYNN MDD NPV ,OWND) NP0 P2 NYPYNN D595 yana
MY HUNI) NNIPN INDY YINA DXADN DMPY (1) NP0 )IPA WPYND INNIY Y1) 21D
TYNNA NANIN P20 IR D7D — WIN 0N IP INNP KOO NINNP DY — NNIPN INNPD

101 N92)502°N9 VAN DMWY (11D THONN

NN PNV NYIIT DOPI2N JY NIINND MIITIN MDD DN XYNA 221 190N PPN MXPIA ) NIRIIN 10

DY 30 HY TN NNV DNYY MMM ONd



,(02990 DNV 1P PAINNDY NNPY IMNY DIDI)) NNNNXIT MANMWYN MYPYN NIPN
PN DIDNAY NMIND 1IP?) NPADI )P NN MYIP (1029950 INIPN —1ONY) 1994 — NIvnn
ADI I : DN NN NYIDYI MPONI MNMPN NPIDIN NIPN .(7N9DI )P 1PN 2D ¥ap)
™A 1I17 ,(02010 N ;M) NTA IINNP NN WPYND D) NDIDY 90I1DD) 2)I8NP DY
DD NYNMIY DT 0N YIP PXY) 079N VYND .(MNDNY NIVTPID YIP) 179D MNP NOY
MMARNNI NPADIN NNIPN DI ,TI0 12YN0 1N M2 NPINNNI NPADIN NP (MDD
MINN MTOIDN DXOMN NOY DN N ,D0230 NNPNI MVIAPH MPYTN NYPYHN M>axna

£ POV NDAVA VNN, MYPYNN NIAD DN 1 N2 NPINND

nap MNP WYY mavs MNP DY MODD M2 TN o0
OMPITN OXMPNRY MNTRYY/ONmMN
50% o 7Ty
25% 25% N1
5% 5% o o2 30 T oo 7 Dvn
| ol sop o2 30 ™V D1 7 5yn PND N
WPUNY NN NY| WPYNT NN NT B o 60 Th oo 305V AN M2 NPT PNT KT M)
| 1% | Dom 90 T D 60 yn
o 7Ty
| \ - - - v Ty n"pn
mw Ty YIPW MIUNI NN
NNK Y223 M0 MY
MNWN NI 9PY MYUHN NN
Ppuns % N NN INDWTIN NP gthle
e Ty [NYum AA (1PND NIV 5912) DY MNNP NN
wpunsIn Ny NN Y223 M WY
= MNY INDWTIN News NN N2 9P DINNP NN
D 60 ome 90 o 90 n"nn
»nay my my 1IP2 M TN

DX0Y) — MIN NDADN ,PY 1PIND) POV YIWIN NPODON NNIPA HNNNN DX0N MY
DOVPAVN PP9DN NN NN IYNRI NPT NN N’2>T N0 Ny DYMA) D9PIN2

SNV P12 DI DMV TEY ,DIWN TONNI NPADIN NNIPN D) MY MNNAND 19N
: NP NN



o
16% 15% 15% 15%
14% 14%

Ql-20 Q2-20 Q3-20 0Q4-20 0Q1-21 Q2-21 G3-21 0Q4-21 0Ql-22 0Q2-22 03-22 0Q4-22

171U 772 - TUAIN ST TN 7920 903 T Y e— O - THOITON TUIE 7990 T0903 TUIT IS

DMNYA PNN IYPA NN NPIDIN NNIPA DRIV NYPYNN 2D NINID 1N 1DYN 9NN
YNNI NYPYIN MNPV NMIDN MDY DXTY DN DDA TV IR ,ONIY P12 M
NNIP TO TINN NPODIN MNIPN M NYY P RNV MINID 1N VN §I)2 .NPAVIN NNIPN
4PN ORIWAIAY TIVA D NMINID ) OXNNNN ONMNND .O2WN NN SRIYI [ NNNNIN
7320 MY OXNNA NMTNA INWN NRNNIN NNIP TO TINN NPIVIN NNIPA NYPYNN
19IND 22X INWI MND YNTIN NPADIN MNP NYPYNN 9PN, 1PNINDI MYINDNI 15900

Aomy

DY MY NP YMIN 10 97y MYNNINY NPODD NP 34 P> ,2023 X1 WTIN NOY DI
S TINODM 66.7 -2 DY THY N2 N

: N2D M2 ,JNOW DMIPOYN DMINANNDD OXNNA MINMNDN NPIDIN NNIPN

79010 0Y0D) MV

NP | (W TINDM) MIYN NIMD TPYNI NIMD S5y NIN>
16 54.6 MNP DY MOPY MDD
OPY N°90d
1 1.2 MINNP NOY MOPY 190D
90 P
8 2.5 AT NN | NINTON NPV
NP DY
9 8.5 NN NP ‘

34 66.7 951 70

.2022 WYY 2021 MWY ,2020 MWY DIYA NP NNIPA NYPYIN YNV 1IN NI NanIno 1

10


https://www.efama.org/sites/default/files/files/MAR%2005%20International%20Statistical%20Release%20Q4%202021.pdf
https://www.efama.org/sites/default/files/files/MAR%2005%20International%20Statistical%20Release%20Q4%202021.pdf
https://www.efama.org/sites/default/files/files/MAR%2005%20International%20Statistical%20Release%20Q4%202021.pdf
https://www.ici.org/statistical-report/ww_q4_22
https://www.ici.org/statistical-report/ww_q4_22
https://www.ici.org/statistical-report/ww_q4_22
https://www.ici.org/statistical-report/ww_q4_22
https://www.ici.org/statistical-report/ww_q4_22
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https://www.new.isa.gov.il/nav-index/supervised-publications/news4123
https://www.isa.gov.il/%D7%92%D7%95%D7%A4%D7%99%D7%9D%20%D7%9E%D7%A4%D7%95%D7%A7%D7%97%D7%99%D7%9D/Mutual_Funds/1403/3395/Documents/IsaFile_1108143.pdf

212010 Y5 TINT AN NMINNN NYPYN NPITVARND NN IWNR NNIPN DN NIAYI NPDLVPIVNRD
NY OMPOPIVN

190N PIYA DD 095PN DIININN 3NN ¥9P5Y NN NTIIMN NYV HHN 19nY

00PN

NI MNTPID

a817) N9V MNP
(Ona

NV

YN DT IRIVN
7Y NPINN NYa

VT TP TSN
/ IY12P) WRIN
(Mnwn

PSND N NY
AN NNIVN

ANYN MXN NN

T NI NYPYN
INIYY 232 90 O

LTI 119702 NYPYN
VIPD YuNNn wwn NOD
190) NYPYNN
DNNNAOINIUN
NNy PI1an NPTY

D0 NYPYN
T NP0
;N MYNY

TN 120 O»P
NYpYNn Ipo

AYPYNN NP0

mMYnN NN2
DYMYY NNIND
DXY2IPNN DINIYA

DXY2IPNN DINIYA

MY NN2
DY NN
DXY2IPNN DINIYA

5y 15% S¥ NN Yy 15% S¥ NN nya oN NIPN "0
YHD1IN NN YHPNPNN NN NPYNND VN
;)72
5y 25% Sv on
7252 55N NN

NPNDY M | OINA PN VN 252 WD 1) mHt
DY) NP9 NAPN INON DY N

np»p NP RO MP | NI NIINT NYIT

N D91 MO VI NN M | ANY D11 MO 912987 MY

YT 17aPA PR YD DINAD NN ,NPADIN NP 2MANNI D100 NINTPAN 2MAND NN INND
M>2P1N NPADIN NNIPNN TNV T IRIVN IROXIVID : MDD 190NN WX DIV DY WD
NPND DXINI NMMPID YNNT NI TN ,INY DX PNNND N NYPYN MZIND NIND NI
D»PN OTIND 90N WY NPRY NYPYNN NP TYND URIND NINT DRIV NITHN NYPYN
NIWPN NN NION G DY ,NT I PIPND DOVTN DIPNY DY NDNDY DDV NIvN 1NN N

AP

12



991 N NIV MINN YIND 1NY TYON? TUN JOIND NPODIN NNIPN NN NNAY Y8 ,NNT NIND
;1330 PINN YIPYND NIV NN NIYY 793,901 YPVPIN 1IN JYININY 909N MY 298
MIPN NN I MNTPION NIV JN — HaPY K1Y DININD MNWNY NXAN MINN 95 ,9NIND

9051

YNIVNIVN POND IND91 DDV NPIDIN MINIPN MNNINND DN NPNINDI NPPO ININ PnD
219057 PV MYPYNN 7PNa

NNMINDIA NPO 9

MMTNTY NPNDY DN DI IWN INWNHN T TPNINDIN NPPON INSNN NN 19 DY 779
TNINDIIAN NPPON IRNNN NX Y9I NT PI9 ,0792 .NT THON TYNNI MVLNNNT NMYNIND
mannwm Sweep Accounts 0NN ,051¥2 NPIDI NNIP ,G0IN PIV : DININ DIRVID DN
D159 DYPI2 HY DMIVINN DITIONA

NPPON ONYNNY ONYNNA AN P2 ,1N) DT THDN TYNNI NNRXINT MNINM NN
MNIN MINYNN NN PNIAYN INPDN N P92 DYONNN

aoonpw .1
D91 DN DY PV NN qOON P DY NYAPHNN NN, DDV XNNN T YW NYPon
MDD DX VN OIMAND DY, 0ONIVN TUN TN ORIYUN 1D MY IV TY NNV I8P
: 142779483 HYWnd 75 ,1I0NNN

3 More specifically, the set of money market instruments includes federal funds and Eurodollars, various
types of repo, U.S. Treasury bills, agency discount notes, unsecured and asset-backed comimercial paper,
and large negotiable time deposits. The major borrowers in these markets include depository institutions
(DIs or banks) — both domestic banks as well as foreign banking organizations (FBOs) — broker-dealers,
governiments, and nonfinancial corporations. The major lenders in these markets include money market
mutual funds (MMMEFs). government-sponsored enterprises (GSEs), and securities lending programs.
Historically, some entities— including GSEs, banks and broker-dealers — both borrow and lend in these
markets.

Federal Reserve ) m120 MNIN YW 515700 )20 DY 1OI0INNN DTYND NUNNY OIN PIY DY NPPO TIinn 14
.("FED» ,System
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: 15119199829

LNOVNN NN, (719Y77) 1IN 19D MRPOY ,MNTP 11D D3NN DI 90N PV NN
N2 002N 1V YA (Money Market Fund, MMF) 7n»avon nnap7n GUN T 17y
VIV OVINYPN 19 dNYA PON YN, MDIT NN MYPWYN 1N

Money markets include several markets and instruments which share the characteristic of providing
short-term funding or collateral, with maturity of transactions of up to and including one year. This
includes short-term unsecured loans, secured short-term loans (such as repurchase “repo”
agreements), sovereign bills, commercial papers, certificates of deposit, and money market mutual
funds. Participants in money markets include banks, non-bank financial institutions such as
investment funds and money market funds, as well as non-financial corporations.

P2 NOWNN DX WHRYN NT DIND DDAV 159,901 M8 PIYV DY MIVN NPPON ,qoNa
DOWAY OGN DY 39 105 . 171479YNIY 17120 MININD DY, 100 MY YI7IND 9N
INS NMSN N PIV XIND L7901 PIYY NMIDINX NNN DININ DY N 51995 Y pn

(Money Market Funds) 09ya n»ood nmp .2
»mNNa (Money Market Funds) m1909570 0190 2381 MATHN DY NP XN oD
29 )NT OMP L,OIVOIND LYNY D TINDD I NVN NPPONN .02V DN VIPY
VIDWYN NN YYD TWUND ,DMNVN VIDWN MINNI NPODON NNIPN NITINAY 2MINNI
M) MM TN )1DPD HY DMTIIIN DIININNDN DIINIWI ¥ 19

15% -5 MMM AT 1PV 8.9-2 DY THY NPIDIN NNIPN NV ,2022 THIY MO D) 091y
VINNNI DIV NNNININ NNIP N0 M DX NN N0 9NN LENNNNIN NNIP MY ToN
S MYPYNN PXN2 MONN Y I MYNYNN PoNN NN

.10 my ,ECB Working Paper Series No 2483/October 2020 !5
»...The major borrowers in these markets include depository institutions (DIs or banks) — both domestic ¢
banks as well as foreign banking organizations (FBOs) — broker-dealers, governments, and nonfinancial
2N MSIN HY 1591070 PN HY 1PIVNNN DTYND TYNNY q0ON PIY HY NPPO TINN .corporations...”
2 wp ("FED» Federal Reserve System)
»...Participants in money markets include banks, non-bank financial institutions such as investment 7
ECB Working Paper Series 70 .7funds and money market funds, as well as non-financial corporations. ..
.10 my ,No 2483/October 2020
Worldwide Regulated Open-End Fund Assets and Flows Fourth Quarter 2022. 18
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https://www.federalreserve.gov/monetarypolicy/files/FOMC20160713memo02.pdf
https://www.ici.org/statistical-report/ww_q4_22
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https://www.sec.gov/spotlight/money-market
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Government Prime Retail Prime Institutional 90 IP N0

prime or tax ) prime or tax )

(exempt (exempt

my T MIPTN

£2022 MY I 1993 279N HPADIN MITPN Y033 MY KN MPIN 29N 1IN

Government Prime
oy 15 oy 14 n7NN
DY 60 DY 45 | MONMNN NDD) MNWN N2 Y NINHN
(1127 DIPN ITYIND
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17 DYV 1.57 -5 DY 1Y NN NPIDIN NNIPN DI MY, 2022 92122 .- Funds 13
.9YPNI MNP Y02 MNVN 13% -3 MPM

D02 MPAINHBA NNBNI NNIPD MITN NPADI NP ,TPRIYPND NDVPPTY DNNNA
MXNIN . TIN PO NMAY MR PPWNY IWONNDY 19INT I8P PO 1M MDNA
JOIND AN P2 MITN ,NPADI NNIP SW NPINVP WIBY MPTIN TINKI NPNHVININ

:IPN DTN PAN NPATHM ,0X02N NNHN

48%-5 .71V DN XY DOPININ DYDY 7YY — Variable Net Asset Value (VNAYV)
NNLY NNIP — DMND NN NYI MPONNN N NDN NNIP NN NPADIN NNIPN TON
PVITIVD NNIPY,INY MPNNN NYPYN MY D ISP

IPNVYI ,MNYNn XY WP IR 1Ipn nn — Constant Net Asset Value (CNAV)
701 8% -3 .PND NN DOYPWIN 1PN Y02 MYN 99.5% MNSY .11PNNI DD IR NPYNN
9PN NP

NYPRNN MYB WAPN ,WMap Ipn nn — Low Volatility Net Asset Value (LVNAV)
9PN NPODIN NNIPN TON 44% NNNH .MINNAY MPTI MY INY

$N9YIINI NPODIN MIIPN IND 1ANM NNX NINNND NYAV INY

Short-term MMF Standard MMF

CNAV MMF LVNAV MMF VNAV MMF VNAV MMF
WAM (max) 60 days 60 days 60 days Six months
WAL (max) 120 days 120 days 120 days 12 months
Maturity (max) 397 days 397 days 397 days 397 days or less, or 2 years

when the next interest
reset is within 397 days

Daily liquid 10% 10% 15% 15%

assets (min)

Weekly liquid 30% 30% 15% 15%

assets (min)

Dealing NAV Two decimals Two decimals Four decimals Four decimals
(provided NAV deviates (provided NAV deviates
<50bps) <20bps)

Valuation Amortized costs Amortized cost for Mark-to-market Mark-to-market

instruments <75 days;
Mark-to-market for
instruments >75 days

Gatesandfees Optional and mandatory ~ Optional and mandatery ~ Optional Optional
triggers triggers

:NOYIINA MDD MITPA DIPININN DIDD MY 19nY
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Short term MMF  Standard MMF

MYIVOIN

DOUY) JNOVW NITORM MPPAM NI NP UNAN 19IND PTHIN INX NPTHA PIND
.The Corporations Act-n NNN MINN MINNIN NYPYN NNIP KV NITONRD MPaY 1Tl
P DY NATHINN PNIYD NPTV MON OXIP KD PYIVOIND NIRNINM PIND ,ORNNA
ASIC -) DDHY N2 .0PDIN MIIPN YD) DY NN MDD MYMT PNYD) NXIDD
NN YNIND N2 202012 Mwa (Australian Securities and Investments Commission
=N NN MEXONNY VY NNRNM L,PDIVDIND NPADIN NNIPN PIY DY NITON TNIN

. RwnY I0SCO

YIP D ODIVDIND PIND ,NPIDD NNIPY NITHIN DY NITYINN NRNIND 2D PINND AT
MYPYNY 22 91951 IR ,NA0IN YIPN YPYND NI DN DX0N MND PNIYD MYIN
:MPOY DMDNIV DN DY TAR MPA NIYN YIPN YOI

The Corporations Act requires that the assets of the fund must be consistent
with what is disclosed to investors, to ensure that disclosure is not
misleading .

It does not impose restrictions on the type of assets a money market fund

may invest in.?

,1P3DI MNIPI JISY NN YPTHN IWNR MNP 1900 INNT N71T2, NININND NIPNAN NIIDNI
NYPYNN MO2N D1 X DN NNIP DY MYPYNN PPN MIMANND NN PNIAD 1IN DY NN
1DMANNN PN NNIPY NNYYN NPNAN .NPADI NNIP N2Y2 DINN VIDY XINN MNTIN

(DT POV MY MYIIT ATVON R DY NN, TINI NP0 I8P 07NN DY MYpwn PPna

Money market funds, FDIC, 2012. 2

.15 Ty ,ASIC my1o 39 9yo vy 2!
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https://download.asic.gov.au/media/1344140/rep324-published-20-December-2012.pdf

.(2Cash) ©»211H2 NN NPADIN NP YT HY IPIMNY DXONNN 72%
.(33Debt and fixed income securities) NY1AP NOIDM DN > PYOIN 17% o
.(*Mortgage) MNNDYN DI 8% e

.(*Derivatives) 0 3% e

DWPYIN IPN 2023 MXIY Y ov ,”UBS Cash Fund” yap 9>pwnn now nmyT npon
(1%~) I¥P NNMVY OMINDN MM ,(4.5%) YN ,(87%~) NNTPYI : INIAN NPIZNY ONNNA
IYWAND NTNY YIPN 2D TINDD N IPN PPYNN )0 IO .(7%~) NMNYN NP TIY MO

.DO)MIN DMPNIA LYNY NN ,NY DI DNYPYN NN MTID DWPYNID

AP 39N

SFC» - SFC%-n 9711 NN0NI NITOM MMP-IN2 NP0 NNIPN DY 1MDa
Handbook for Unit Trusts and Mutual Funds, Investment-Linked Assurance
Wapy 1IN Nona ’Schemes and Unlisted Structured Investment Product?”
NYPYNN M2 1Y NPNIN VIS 5550 NNHN NNIPA NYPYNY MWIITN MM

.MNIN NP IN DT DN

Money Maya o»Ny» NYpYN 05 YAIPY 7 YDA MNRND DY POmM PITID 8.2 PYD
D957 DD NWITIN NYPYNN DIPN PRYD MDN yayp Nt 99521y ,Market Funds
T8N NIND DX TATAN WHTH 8.2 PYD YW 1NN ¥ PINY .1V DXDT) DIDII) NIV

LDMNP NMTPIL NYPWND NNT NN JIP MITNY DY NYIDT 2D PIXY MNMPN omn

negotiable certificates of deposit, discount notes, ,Cash receivables, bank deposits, time/call deposits 2
equivalent securities and other money market bills, non-Australian dollar denominated cash, cash bank
securities.

exchange, promissory notes, notes, asset backed Government and semi-government securities, bills of 23
treasury bills, and asset backed securities. ,corporate floating or fixed rate debts, commercial paper ,bonds
and mortgage-backed securities. Mortgage securities, collateralised mortgage obligations 2*

Derivatives are primarily used for hedging .Repurchase agreements and foreign exchange contracts 2°
purposes.

Securities and Futures Commission of Hong Kong. 2¢

SFC Handbook for Unit Trusts and Mutual Funds, Investment-Linked Assurance Schemes and 27

Unlisted Structured Investment Products.
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https://www.sfc.hk/-/media/EN/assets/components/codes/files-current/web/codes/sfc-handbook-for-unit-trusts-and-mutual-funds/sfc-handbook-for-unit-trusts-and-mutual-funds.pdf
https://www.sfc.hk/-/media/EN/assets/components/codes/files-current/web/codes/sfc-handbook-for-unit-trusts-and-mutual-funds/sfc-handbook-for-unit-trusts-and-mutual-funds.pdf

Money market fund

ISP YD NMTPY - D02)
;251712 ML G0N PV I -

60 (0WOPN) N"PN

120 | DN YTVINY MONMNN NOY) N7HN
(MMNWN N°21571 Y93 NP

oM 397 - (DMDYOPN) 11T TN
DYNOVNN T MM NI OOV -
.D»”IN0M

: 1N NN DY DXDA 7.5% NINSY YN M DN

oNOINN - -
TAN DY TN VNN \mIY Ty vy -

S TPYIAY NI DY DY0)2 15% NINSY VIV M DININ

oNOINN - -
D 5 TIN vNnd \mIY Ty vy -

,DXMDN DMIPNI LYNY T 9N 10% TY TTA 9N NYPYN NON

B1b)

YOI TINRND TN DTN TN IWND -
10% Sy NOW PN NYPYNN NN XNIYNRYN
.25% NN NY2MIN DINAN TIRNN NN

INONOVNN P2 DV TIY MM NYpYn -
INDY

IUND AT DN 15 ANnN NNTPD -
NP TNND JIPY WITY MNRD NTPI
DTN NN NYPYIN

Money market instruments refer to securities normally dealt in on the money market, for example, 2

government bills, certificates of deposit, commercial papers, short term notes and bankers’ acceptances.
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IIN

NINY .277PDINAN NIIYNI MITIY MIDITI NP DIDINN TNND TN GUIN PV, 1PYINA
DX DNV TIYD DNV OIRIYUND 210 NN NNHY DIWPWN 7121 395 DINI NINY INNN
FCA-n »1-5y 770NN YNNI NPODIN NNIPN DY 1MV I8P DNNT NNV INXIVN
NMNANTN NPXNNY APV N9 MYIN Np*anw Ny (Financial Conduct Authority)
MPTHN 1Y 900N PV INIPA INK X N vy mwy FTSE 100-2 mowav
20030 MDMIPNTD NYN MYPYN
TPYIND D) NON I PRN TINORA GUIN PIV MIN NN NPTHNY NDOLPITN ,VTPIAD TY
PIVD TIMPN TIXONT NPPNI NNRYN NVINN NYAPNNY INKYD (DYD MIN PR TINRY INA)
DYIVANNDY DMIPY NYNILT T TPIYPRN NVPITNN PIN NXIN YN A1PDINA G0N
NPV MNP D) MY NITNA AHPTIVD YAV IO PA DYDY NN PV DY NNPPN
337121 0172 VY mviyw
MmN ,UCITS »non nmap 10 127995 ,MNINg MNNXI NP MITHIN NP0 NP
DIV YN NYN YR IRNNND DNMIN MIND MITHN INPNRN TINNI MOV NOND
N DY NONY MIXHNINY ,NPDLITVIN NNIP | DY VIVNI ; TINND DX NINIRY
3FSMA (Financial Services and Markets Act)
P2 PN, TIN-MIEP NNIP PV ,NPVITIVD NPV MNP P2 PN PINNI PIND
3511902 MNP DY MY SY DO TIN NYVIDY
STYIN-NISP MDD 1P ,(NVN NYava Public Debt CNAV) PDCNAV yp .1
SIIN-NANP 90O IR L,(NVn NYava Low Volatility NAV) LVNAV .2
Short Term VNAV) Tym-nasp nvno N2 1p (Variable NAV) VNAV yp .3
(NN NYava Standard VNAV) mov7movo W (Nvn nbava
DN0N NNX ,OYND .P2INNY NPRYI )N DMNX DXDIIN 257172) PN MDT NON NNIP
Sv v Ty voya (DLA — Daily Liquid Assets) 0091 m221) Hya nynd 7098 1700510
»ya (WLA — Weekly Liquid Assets) noy1aw m>»1) Hya 01010 YNNI ; TR DYPOY DY

1y onY) FCA-n Y Q0on »Msm o S¥ massn it 7inn?e
- https: //www.fca.org.uk/publication/discussion/dp22-1.pdf
nCompanies and financial institutions across the economy need to manage their reserves of cash in a
sustainable and robust way to support their operations, manage their risks and respond to events. One way
in which the financial sector supports this need is through providing cash management products, including
via Money Market Funds (MMFs)».
T2 2.5 NPo9
.UK MMF Regulation 3!
https: /7www .legislation.gov.uk/uksi/2019/394 3
T2 2.4 NP9 33
AT 2.23 NPO9 #
YT 2.19 NP9 B
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SV HHPIVNN YXINNN DY MM W NPADIN MINMPY 1D 195 .03 NYIHNN KW WIdI TN
95NN ¥y mnn Oy (WAM — Weighted Average Maturity) ymbyaav 0>05n0 nowan
MDD NX DY ¥V WK (WAL — Weighted Average Life) 00230 »n 7N v
INDIDAY DI0N MV YY MOIN PY ,NDAY .OMWUN DXNDNN NNIPA INIYND N
55 DMIN DY0O)N 2591 .0 397-n NN DY NHVAN TN D¥a NPND DIINY NNy

£ P12 12202 YN PRNND N2 )P

Short term Public Debt
Requirement Standard VNAV | VNAV LVNAV CNAV
DLA 7.5% 7.5% 10% 10%
WLA 15% 15% 30% 30%
WAM <6 maonths < 60 days < 60 days <60 days
WAL <12 months <120 days <120 days <120 days
Assets Any shortterm Any shortterm Any shortterm 99.5% public debt

$1IINDI MYMAY NPODIN MIIPN MPPPYN 113 D501 SND

DY DY DD DY DXTHY NN NP INN NNPN 27NN MYN PT NPPON ,D1D0D
DRNNA NNNYN NPDNON MM TR 79001 PIv7a My pwn 15 ,Money Market Funds
DTN TIY NNT D 121D .1PON> DN N2 OXPINNT NMINTPIAN MWW )IPN TWD
YT 72510 ™M NYPYN MMNON WMD) NMSN TIND GOIN PIY DN DIPNYI 1ITHY
MNIN DY NNV YITI KIN GOIN PIY XN DY NYIVN DY 1991 TIND D1T) Piva 12YTH
MRV QX Yy ,Money Market Funds m»ip >0 miNaD yn) 5700181 .0%Ma) MDD
DMWY MINTPIAT YPYND DMWY 12) NONID MOTINND PTY PO NONID MITIN

.(PN 2023 MYN 90% -2 1IP) O>MAI)

Sweep Accounts
YMYNVYN MNPOY I2Y DNYY PIAN PNIYNIA IRNRNN MIN DX OOMN MMPY 1Y 19NN
,Federal Reserve System) n>1an mNIN SV 215900 212N 1994 NMiwa NH%93N0 MYIND
TPUVMVIX NONNY NYTN MNNA YWHNYNY DIRNYNIPN 0PI IWar ("FED” :\on>
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DOIN O 34qDON PIva DOYPWIND NMTPYD aW) 72w NIAYNI MMPY DY M
’D55 ©wNYNN Sweep (Sweep Account) MMNIAVN DY SIWON NIVARNDY NN 1IN
,DINYTT NNDINA YINOYW IIWAN MIADI M TN NN MNIN INKRD .00 DY YNNI D100
NN YIWAN P DM NADO TP L TPUNIN PPRD TINOND MPTN 99010 Dvnd 1o

Sweep MnNavna vin wn

G0N 2020 920212 DNTPNN DY A5V NNINI ININN NINPIAN NPT PLINA
Open Banking Implementation ) NNIN9N MNPIAN PN DY DPRNM DIV DY PNIND
D05 MNAYN YV DML Poyw Menvrn THon ovo (POBIE” :on> | Entity
DYDY NIYY 1NN THONN 37NNINN MIXPIAN NNONA (71999997 PN ,Sweeping)
722 2Y) 92 PIVNY 2W) 92 NIAYNND D905 DY 19a¥N M0 IPOND DY DMIVIN
92 NAYNN ; 1D NN NN DXPI2 P2 DD 2NID MMPHY IWIND 1N DY — NN
5y — (E-Money Account) *50o07 navnd ("Current Account” DNOY THONA XIPI) W)
NIAVNY 2 92 NIAYNN ; NYPYM 1ODN YP2aND MPIN DY 1905 NXR 2MY GWAND MmN
VY 92 NIAVNN ;I IINNT NN DY I NPIAN MPIY IWAND TN DY — NOON
9N NN NN XRIOVN IN MINNDN DIWD GWAND NN DY — NNIDWHN N NINNDN PNavnd
NN PNOND N DY — a2y 92 NAVND NODN PIAVNNY ;INN MPY IN NI

.INN MDY IN NN AW 12N PNIAVNA (AN NDOWN) VITTIIND

NPVON NYIN ,NIIN MSIND DIPOY , VIV MMNN 90N YD MINIY 1M ,010H
DY .JPXPIAN NOIYNA Sweep Accounts-n NN MDOYY DX NVPTONN PNV
Sy NN ,NT WP 0) Sweeping-nN MW NITOM ,NNINAN NINPIAN NN MNNIND

.DMIXINY NN 1NN NIV NT PN WIDOY TWIND TN

D171 DXPI2 HY DMIVINN DN MONNYN .4

27998

TNXO IMN DXVNWNN DMIVINND DD 1901 DOY9N NN MNIN DY DTN PI1an : yPI
VN NPT WINI

DON NN TN P2 ,NINAD 1NN YDITIN PIAN YT DY DOOYNNN DIVINNN O9IN P
: 127 DN2AYA 5APOY YOITON P22 DD PPN DIPYWIN MTOID DIIVANNDT DININ
Interest on Reserve Balances -

Term Deposit Facility -

: DYNIY VID YW N9IIN PIAN YV NN 1 Tiny N 38

Federal Reserve Bank of St. Louis, “Retail Sweep Programs and Bank Reserves, 1994-1999”.

:2020 72nana 0oMNow OBIE-N Sv 70010 6 Tiny N1 ¥

Open Banking Implementation Entity, “Sweeping Evaluation Consultation” (November 2020).
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https://files.stlouisfed.org/files/htdocs/publications/review/01/0101ra.pdf
https://www.openbanking.org.uk/wp-content/uploads/OBIE-Sweeping-Evaluation.pdf

DYPYIN DXANY WNNY YT 2320 Iwannn Term Deposit Facility -n owon mysnna
CTTHIN MY MNPNY NMTP9 DD NTPIN INAYA MM

99791 232N DY Monon : FED-n Yv 0»90)1100 9395102 5N NNPY DIV DXONN
(Eligible Institutions) 0 pws 091N > HY VIR DX PN DD Tya N OOWH
.Financial Services Regulatory Relief Act of 2006-n nnn N770M

Federal Reserve Act-n Yv Section 19(b)(1)(a)-n nnn o> Eligible Institutions
: DY

NOIN NPND YPATORYIY IR NDIAN 71 -

PTIN NODN MTHRNI POON MTIN - -

NVIAN DI NPND NYPA WHIND NDOW PIINNODNY Py -

.NVIAN NPND NYP YWIND NIDYWOIRIUN TIND IN NDINORIUN TIRN - -

MT NYOID MNXNONN PIN 2T DY MINNDN TIND -

NN NPND NYP WIHNY INYIY IN NVIAN NODN TIIN -

NN

YOO DTPON TWUN DMIVMNN 09I HY NNY W31, ECB-N 215900 IRIMPNRN 2320 : YPI
Standing -n NX ECB-n 80 19X £»701 0951 PHN 1070000 RPN 9110
NN MIIY ,NP0NON NN NP MDD DA Yo oPpon YW facilities
D220 YT DY NEJWNN NP1 NIAYA THR DYDY DD PPINY DIXPYI DIAND MIVIN
.Deposit facility-n ,n917P82 0»1590N

TUN 1121 DM NDON TYND MNP O3 PPan 9NN Deposit facility-n nyona
JPRPII-PAN NN NYY NYIAPY NIDNIPNN NI NWNYN 111D

: Deposit facility-n n93002 pHN nNPY 0¥ PYWIN DXANN
D91 9251 V192 Deposit facility-21 ECB-n 1 Sy ©yxmn 0770190 0951 vhinwin
.1251 eligible counterparties-5 0 7NHN

Article 4 of of Directive -2 onymno j¥oopia oHho WN o ECB-n »a by
SECB-N y2pv 295 12939 %905 NYNYY DOWIT TWN ,32006/48/EC

YN
TN DOWNWNN DMIVNN 09 DY NN wsn BOE-N 50N Sv 2159100 Pan : yp)
.(Financial Stability) n>©319 m2>8» (Monetary Stability) 10231 M2X DY PPNV
NMNNLA TYI) MW PPWIN 1N XINNY 1N BOE-N »1 Sy D yxmnn 0»70mnn 00510 2

https: /7www.ecb.europa.eusmopo/implement/mr/html/credit.en.html. 38

https: /7eur-lex.europa.eu/legal-content/EN/TXT/turi=CELEX%3A 320061.0048. %

(Annex I). https: /7eur-lex.europa.cuslegal-content/EN/TXT/1uri=celex%3A 3201400060 4°
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https://www.ecb.europa.eu/mopo/implement/mr/html/credit.en.html
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32006L0048
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014O0060

TPANY DXPYI DI DIXAND MIVAN 1NN 1M ,(DX01aN DXANN T DY OXTHNINN
.BOE-n 12> 7y2 5990 )22 0’905

: BOE-n Yv n»001m0 MY yaa phn nnpd ©y»pwon 09
Bank of England Market Operations X¢12 BOE-n 1 5y 001190 WX 79119 OXNN2

MY PoN NNPY DIRYI IWUR DN 0N M 019N BOE-a ,Guide: Our tools

.(Eligible participants) 07> Dy nyXmMN 110N

DOYXIND DI NN ,0INK D27 DMIDIN DXPIA0 NRNWNA D 08N BOE-1 ,mwNy
NYAPI NYNN NORY TUND ,0°PVD DI DN DY NPON 2N PN IMNS O DY
20N 9NN NOD DRNNA

NTNRO DX DN DY NNIAP YOY ona NovN odysan BOE-2 7ammd oxnna
S NNA 91N PA DY T NOIYN AUNRD ,MIVINNN NIV PON DNPY DMWY
: DYNAN DYVPIONN NWIOY

; PO NOIWNY DMDYN -

; DIPPOY ToNNA DXANN T YY HNNN (overnight liquidity risk) m» N >0 nHn - -
5N (regulatory scrutiny) 1°10919 NNPAD ONN) DN ONN - -

NORY DY MY DX0INAN DXANN DY ONONN NONVY T Dy Ny aNn BOE-n noym 955
w7 BOE-N S 1901010 Man phn nnpv 1NN 29890 91 9oV 91 ,mwon
2y NPANN INK 92PN 91 IR) PRA-N T Sy 0O¥apIn My 72) D902 YWIN 191N TNYD

ABOE-N »1 5y 1A AUR §»9oNN) §»0aVNN DMNINDY (9N HY N0 IMN MDY

PYNINA MIVNN NIIWYNI MONNYND NYPA YWNIND DI TWN DXANN M0 ,01NY D)

1209915

DMTP DAPO ONVNINND NIDNOTINNX) P -

Yno) PRA-D » Yy M2y Mmiprad mmaon (investment firms) nypwn mHan -
NCab2h faTviRll

W EMIR-N 18509 nNn 0XwNNn o020 piva DOWaN DO10I0 DY) DITIS -
ESMA-n > 5y oonnn

919901 PI2NN MNTP MY — Operational Standing Facility
NOY IX PPNy DANNYNN 29N Iwann Operational Standing Facility (OSF)-n
Operational standing deposit facility-n .0>poy 0 Y51 ,7°¢> 19IN2 219D PIAN
22990 PN 1221 0.25-2 NN N2 DXANNWNN DXAND PIDN

.BOE-n 771n21 nanin vy 4

Apply to participate in the Sterling Monetary Framework 8w12 BOE-n Ty 183 ,nanino #
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https://www.bankofengland.co.uk/markets/bank-of-england-market-operations-guide/our-tools
https://www.bankofengland.co.uk/markets/bank-of-england-market-operations-guide/our-tools
https://www.bankofengland.co.uk/markets/bank-of-england-market-operations-guide/our-tools
https://www.bankofengland.co.uk/markets/bank-of-england-market-operations-guide/our-tools
https://www.bankofengland.co.uk/markets/bank-of-england-market-operations-guide/information-for-applicants
https://www.bankofengland.co.uk/markets/bank-of-england-market-operations-guide/information-for-applicants

: BOE-n 1 5y 09099101010 07NN TINN NINAN NINDILN NN Pnd

DON 10 TAN D92 VINOY MYUYD DIXRYIN DXANN MDD NN NPNNN 1 990N NYav -
I2YT-9P17120 DOVIHN DX D) ,0PI1AN TXY D MNRIY 1N .BOE-N Sv 0 vmmnn
Operational standing -n M>y91 PON NNPO OXPYWI DMIDIN DTN OITTI
.deposit facility

Sterling Monetary -2 pon 015 ©XnPIoN DX9NN 190N NN NV 2 190N NYIL -
HFramework

BOE-n YW 5°9011%0 mY¥93 4nnwnY 0ORYAIN 029101 0 M9 — 1 9991 NYav

of firms can participate in our operations

Bank APF Honal DI t Indexed
assat Resarveas praraiion scoun Long-

Standing Window
=0k o Facilities Facility e
and sales

Banks/building
sociaties

Broker-dealers

Central
counterparties

International
Central
Securities
Depositories

Sterling Monetary -3 P50 013 ©NPYN 09NN 999N — 2 49991 NYav
Framework

The number of firms participating in the Sterling Monetary Framework (as at 15 December 2022) are:

Sterling Monetary Framework 226
Reserves accounts and Operational Standing Facilities 217

Open market operations 114

Discount Window Facility 165

,11P720 MXIN DY VIDYN MNINNT DMIVNNN DXIIN NPPDN D MNXIY M, 0100
D170N2 MONNVYNN MIIN MXIND ONPNRD TINND 2D DD ,ININY NN

.D710191 DY YINIWD MRNIN DINNI VIV ,PININ YW 310N PIan ,Npn
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https://www.bankofengland.co.uk/markets/bank-of-england-market-operations-guide/results-and-usage-data

NYANN 1VI9D) LMV DN DY INY DYMNND DN 90ND NYIANND DMIVINNDN
INIVUNID DYPDIYN DN DMRPIT DI TINND

PoN NNPY D09 DN YW NV 5T PND wann ,BOE-n o9 an ,moiNa
NYPYN MHAN 0) PNODN MTINPNY DXP)2D qONA DIYI1ON ,DMIVMNN D399HDN NNDNI
OMDN MIPAD DINAIY DI NNTY DTN DI DITTN)

D»IVMNN O1I9NN ,NM1aN My INA Term Deposit Facility -n vynd 59955 » pny
VAR NN OS5 KDY ,DOOINAN DPNVA TNP-TINN MDD 7MY DOWNYN
NP ODIN NTPAY

DYNPII NNYITPAY DN 1P NIy NN

OIN

:9nY ,Financial Services and Markets Act 2000) D090 DYPNYM DMPYN PIN
DYXMPYN MNNNY NDYVLNIND NNONN AR NPTINN NPYPNNN 2190 PoN XN ("FSMA»
PIOYY DY PV HYa OTR P PaY K9 yap FSMA-Y 19 9yo .1oviNa 0oan
MITOMN NPMDOYON I8 2001 Mwa 0oNd  FSMA-N Mon . #7maT1om nmo»yara
M2 0N oMY R y1pn ("RAO” 910> Regulated Activities Order 2001)
NYPYNY N2 OTRD \w» 2 y2p RAO-Y 53 9yo 10w YT 7N7Tom Mmooy
-1 >9yoY 19N N3N (Handbook) n57710n n920 001910 9w FCA-N 45\ pw nunt
SV NOMY P YINA NI XIN MYPYN Nww ynp 1m0 Pa  mon oomsm FSMA
A4)210 NP N TIY M)

, 290 LTIV M) DY NITHND DYDY DMIXNIN HY NIND 1Y) yp RAO-Y 3 9yo
SV NITHND DX DN MNTPY ,0DIN .NINY 7DD MNP MR NPINN NN
NNDNY NTHNIM POY NINY NTID NI NPT PTHIN PYDN IMNX L) DY 9N TV M)
0039) DN MNTPD ,15 OX . PION MYV IN DYDY DXPYIN ,D>TTH DY NODINNHN
NINTPAY 1IN0 ¥ 90N 1Y NN 0N DN 19D T9¥ M Y N9Nnd

WP 021N DN 19T D221 MNTP DR DN 1Y THDN RYNIY

: Financial Services and Markets Act 2000-5 19 9>y WX %

Financial Services and Markets Act 2000.

:Regulated Activities Order 2001-5 53 9>y0 IR

The Financial Services and Markets Act 2000 (Regulated Activities) Order 2001.

:FCA-n Y no770n n2IND 8.24 yD N 6

FCA Handbook, PERG 8.24 Advising on investments.

:Regulated Activities Order 2001-Y 3 9y N ¥

The Financial Services and Markets Act 2000 (Regulated Activities) Order 2001.
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https://www.legislation.gov.uk/ukpga/2000/8/contents
https://www.legislation.gov.uk/uksi/2001/544/contents/made
https://www.handbook.fca.org.uk/handbook/PERG/8/24.html
https://www.legislation.gov.uk/uksi/2001/544/contents/made

9920 MYIN

Investment ) X1y»N PIN NNN DM TOMI DMDINS DNONNDT MYPWN XYY 09D Y9N
DTND MYPYN XYY DT NI PN 202(a)(11) Pyo 9100 P2 48(Advisers Act of 1940
NMDININ TIVN MM MY NNPDIDY THDNA 42T NITIMI DY N3 P DN XYNN
»Mo w9 ("SEC” :\onY ,U.S. Securities and Exchange Commission) 1O 19NN
SY MY, AN NN MY, IV PIN YD TIY NI HY NITHINY D00 DION
74998 9993”7 4932 939K 111759 .T1INDI MYNN NMAMYI MANNWN MITNY NN NP
SNYPYUN NIY 1Y YNT 1IN 1NN INNIPY YN NIV 199) 1IN PN 1aNYY

Financial Industry) 27n9N2 mypwn o8y» M 5y 1ORINKD MYIN 795 920
MYPYN Ny N PN 9apd nvann ("FINRA” 505 Regulatory Authority
YDO02 1Y NNDNL DY DYDY KV NI MIPY DN NY»Y DWIRNDN MNY MNIa
99010 ,MMN ,MIND MINNY MIPY MIN XYMY RYI Xy (Series 6 1P NXIPI)
912> \YPN (Series 7 1PYrI XIPI) DTPNN 11PYW NINDNA SHOININNIM NN DN IMVII
NNIP ,NVSNN TPV NYSN IN DN NPAN NI NYIIID YN AN P WD
)220 N NN LNPTH NN, NNIP,MINDI NINO NNIP ,NPIDI NP ,NNNN)
1T PO YOV DI0NN THN YO0 DM ,9MYD 51H99) 1) MNP IIRINONND NN

951 NNYYWIINN TNNA 29NN NTOD 991 XD PVT229 OOIN,)PY WA

NN

MIFID 7 :yon5 ,Markets in Financial Instrument Directive 2) 65/2014 '0n N2dVOPT
YNYPY AN P2 N2 OO/ DONNNI PNNN PIVD TPNITONN NNONN NN NYAP (72
IUND ,IYPYN DY MW YN 55 TR0 G0 P yayp MIFID 2-5 5 yo .nmypwinn
DDV ITH2 MDIDN NI HY NIND NNOYI YAIP NNYNIN NIDIND NNYNRIN PONN
SZMypun \v» many rnypwn

: SEC-n ¥ 019795 1 Tiny X1 48

U.S Securities and Exchange Commission, ”Regulation of Investment Advisers” (3.2013).

DONPYIIND WM PIND 202(a)(11) PYD INY ¥

Investment Advisers Act of 1940.

:FINRA Yv 9nxa mon»nin N7 50

Financial Industry Regulatory Authority, ”Series 6 — Investment Company and Variable Contracts

Products Representative Exam’.

:FINRA ¥ 9nxa mon»nin N 5

Financial Industry Regulatory Authority, ”Series 7 — General Securities Representative Exam’.

:TMYRIN NODINY (A) NWXI POM MIFID 2-5 5 9yo w1 52
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https://www.sec.gov/about/offices/oia/oia_investman/rplaze-042012.pdf
https://www.law.cornell.edu/uscode/text/15/chapter-2D/subchapter-II
https://www.finra.org/registration-exams-ce/qualification-exams/series6
https://www.finra.org/registration-exams-ce/qualification-exams/series6
https://www.finra.org/registration-exams-ce/qualification-exams/series7

DYPYONI NPOYY DNXA NMIPYY NXYNN 1NND MYPYn Nw» 1 MIFID 2-5 4 yo
LTIV N0 91PN PA,DO019 DXPYWIN PTHIN NPWHYN NODINY YWDV PHNM DXDIN
PN PYONININ S20>PNY DIINY, NVINN, NNNNI NNIP DY MITNY 40N PIY S9N
AN DY N0 NOIVTY 19D ,9051 PIva HDO 7972 DXINDIY DYPWIND GOIN 71V 7PVON NN
Ty M (certificates of deposit) May 19 Mvn ,(Treasury Bills) mw 1y ny»m
TORIPNRN DPNYI TIY MM MIWI ;2009 YXNA 14 DA .DIYWN OYNNN LYY ,0MINDN
712N TaoNn NHoa ("ESMA” 191> European Securities and Markets Authority)
MTYN v NI HNY NoN»NN NNoNa ,MiFID 2-5 nntpw ,MiFID 1 n2oop1H yana
IUND P PTPXA MTIYNY DN DINN NVPY TN YD NYap) (transferable) mday )19
PIP DY 1990 INIIPY ¥ IOV PP0NY 1N LININD .PIVI MIPNDY MDY N

SNYPYUN NIV PV MYNT N PN NY INPIA

Y9V OIN

D8N \Ww»N DINN DX AN Pa ,T7o0n (7Corporation Act 20017) mAHann PN
1D W ON P ODIAN PIVA DIYAD 51D DTRY ¥y2IP MIINN PIiND 791A PyD 0009
PYO SYHDIN NPV NNY NOD JPY MYNTN SDION DIV NIMDYIN NNN .JPYM
981972 XYY NN )N DI MY NN 1VNOY MW DY NV YIP 766A

S5m0

NYPYN DOYNIN IMYSHNIY PYIN 9D NIN MO I8I” P NIPY YA 763A Pyo
763B YD AN PA 5601102 DIRY DIMOWN DIOYNIN IN YD N0 DTHID MDD
5Y NN OTRY (GOOY Ty MV IN) DI 1NN NIN TWND OIS NYPYN NV DTRY YIP
DN MNP 079N YN 599N PN 579D DD IMN Y NP NPYA Y»D> NINY TN
PN NI 129 MDD AYPYN IMYSNNI DIYNAN 199 %35 928N DYPYN PYImN

SNPPUN XYM DY 1PYI YNT PYIVDING MNTPIY

DN MPYAN TYR DX DY NIND NNOYI YIP MIIND PIN 764A YO VI, IV NNY
Authorized ) NP9 NNPY MWD TOM T DY ISPV NTPS Y5 MY ,\w»a na»n
8(deposit-taking institution

Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in

financial instruments and amending Directive.
4 Pyoa DV 53
S 7NN PINY 791A Pyo N 54

Corporations Act 2001.

.766A qy01 0V %

.763A 9yoa 0V %

.736B 9yv1 0¥ %7

.764A qyoa 0V 8
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https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32014L0065&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32014L0065&from=EN
https://www.legislation.gov.au/Details/C2019C00216

NP MY ,NYI0DIN VYNAY , 099030 VIDYN HNNN 12N 3 MNIY I , 0190
DI99UD ,NPYIDDING . DIRPIZ MNTP 1933 IP N9 NN 1PYSIA NYIITH MYPYnn
13 HY NP A2 D) WITI MYPYA NP 1Y 33 DI MIaND PINY 764-1 763
NPPUN NP 1Y PID NSV INIPY NP 1IP0IV VISV IMNN Y33 %3 MNIY
PP PING ORNNA HNIYA BPN 2819 NPT AN MIPYNN NIP NN, MAINK D904

YpYn
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027Y MYIN .M

29 905 NY2YN SV TONN WNIN 2022 MV DRIV MINAN NADI OOMNND DNV
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