
qY�  BtI\!jIT BtI 7}��sI

V�%$tI ��$RYts8Z��Yk	

�sk d� 1((1

VAR��s{�

]B���R}BtI$t� VZ�YB�U

V�%$tI ��$RYts8Z��Yk

3$tst{� *�}s��8�t��

WB��Yb�R���t =t$%��R$�k�

1((d 7Y��$Ist iBsI

e%stR�Bt� yN E(1(MT1((d

eT8s$jU sT,�$RYts8Z��YkotbZ��IZ

_YBt�U M;�T;�dT1E�d

3s-U M;�T;�dTx�d�

	WB��Yb�R���t =t$%��R$�k� y �Yst, _Y$j  BtI� *s���jj *Z^�� VtI��s e$RP�jI�� is%$ Fs�stts�Yst� !b�t

Ns8Bt��  BA �{*BtsjI� �$�{Y _����R�t� qBII _Zj%$tB� VI�$stB is8}$t$� _sBjs 7s}$�t9s� 7Z��RY 7ZtT

Is��Rst� st stBtk8BZR ��P����� stI R�8$ts� }s��${$}st�R s� �Y�  st, BP et�jstI� �Y� q�-sR 3$tst{�

3�R�$%sj� ]BjZ8A$s =t$%��R$�k� =t$%��R$�k BP ]Y${s�B� WB��Yb�R���t =t$%��R$�k� =t$%��R$�k BP �${Y$�st�

G3V 1((d {BtP���t{�� stI �Y� W ei 1((d 7Z88�� ytR�$�Z�� PB� Y�j}PZj {B88�t�R� V8$� �YstI�jT

bsj stI �s�$s _BtB8s��%s }�B%$I�I �-{�jj�t� ��R�s�{Y sRR$R�st{�� Vjj ���B�R s�� 8k Bbt� eT8s$jU sT

,�$RYts8Z��YkotB��Yb�R���t��IZ�



qY�  BtI\!jIT BtI 7}��sI

�sk d� 1((1

qY$R }s}�� R�ZI$�R �Y� R}��sI A��b��t �Y� t�bjk $RRZ�I n( k�s� q��sRZ�k ABtI stI

�Y� BjI n( k�s� ABtI� qY� R}��sI PBjjBbR s RkR��8s�${ }s����t B%�� �Y� sZ{�$Bt {k{j�U $�

A��$tR Y$�Y s� st sZ{�$Bt Is��� stI {Bt%����R �Bbs�I 9��B Ak �Y� t�-� sZ{�$Bt Is��� y

IB{Z8�t� �Y� }�Bh�R Bt �R�sAj$RY$t� s jBt� BjI ABtI\ RYB�� t�b ABtI {Bt%����t{� ��sI�

stI �Bjj$t� �Y$R B%�� �%��k sZ{�$Bt {k{j�� B%�� s }��$BI P�B8 E\�x �B dd\��� *�R}$�� �Y�

RkR��8s�${ {Bt%����t{�� �Y� s%��s�� }�Bh�R s�� {jBR� �B 9��B� stI }�Bh�R {B%s�k b$�Y �Y�

R�B{, 8s�,�� $t s 8stt�� ��R�8Aj$t� s RYB�� }Z� B}�$Bt }BR$�$Bt� qY� I$&���t{� $t ��}B

8s�,�� htst{$t� �s��R A��b��t �Y� �bB ABtIR $R st $8}B��st� {B8}Bt�t� BP �Y� {BR�R $t

{s��k$t� �Y� }BR$�$Bt� y �Y�t sR, bYs� �{BtB8${ Ps{�B�R s{{BZt� PB� �Y� j�%�j stI �$8�

%s�$s�$Bt $t �Y� R}��sI� =R$t� �Y� R}��sI A��b��t {B88��{$sj }s}�� stI qT $jjR �B $I�t�$Pk

{Yst��R $t $t%�R�B� }��P���t{� PB� j$JZ$I sRR��R� y �R�sAj$RY �Ys� s�����s�� Ps{�B�R s&�{�$t�

j$JZ$I$�k }��P���t{� }jskR st $8}B��st� �Bj� $t �Y� %s�$s�$Bt BP �Y� ABtI\BjITABtI R}��sI�

qY� �%$I�t{� sjRB �R�sAj$RY�R �Ys� t�b ABtIR s�� $8}��P�{� RZAR�$�Z��R PB� B�Y�� ABtIR� stI

�Y���PB�� {Yst��R $t �Y� RZ}}jk BP t�b ABtIR� RZ{Y sR $t �Y� ��{�t� q��sRZ�k I�A�T��IZ{�$Bt

$t$�$s�$%�� b$jj Ys%� $8}B��st� �&�{�R Bt ABtI 8s�,�� R}��sIR�

FeN ]jsRR$h{s�$Bt WZ8A��RU pdn(� pdM(� e;n(� e;;(

��kbB�IRU <�I�� PZtIR� 7YB�� Rsj�R� ]_T $jjR R}��sI� V�����s�� j$JZ$I$�k� N$JZ$I$�k

]�$R�R�



n( k�s� q��sRZ�k ABtIR s�� s8Bt� �Y� 8BR� s{�$%�jk ��sI�I ABtIR $t �Y� bB�jI� stI

sj8BR� R$t{� $t{�}�$Bt Ys%� R��%�I sR s A�t{Y8s�, PB� jBt� ���8 $t����R� �s��R $t �Y� =t$��I

7�s��R�d qY� q��sRZ�k YsR� Zt�$j ��{�t�jk� sZ{�$Bt�I n( k�s� ABtIR Bt �BZ�Yjk s R$- 8Bt�Y

{k{j�� =}Bt $RRZst{�� s ABtI $R IZAA�I �Y� Xt�b ABtI" stI s{JZ$��R A�t{Y8s�, R�s�ZR�

��}js{$t� �Y� ABtI �Ys� bsR $RRZ�I R$- 8Bt�YR }�$B� wtBb �Y� XBjI ABtI"D�1 3$�Z�� d A�jBb�

}jB�R �Y� k$�jI {Z�%� PB� �Y� jBt� ABtI R�{�B� sR BP 1b�b(d�

Figure 1: Yield Curve
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Figure 2: Old Bond-New Bond Spread
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Figure 4: 8-week Moving Average P/L and Repo Differential
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Figure 5: Equilibrium valuation of liquidity
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Figure 6: Time structure of liquidity
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