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2004 2250.896031 3997.603078 6099.30
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IB -15 0 3
1705131, | 17 #H 5t 06 | 2017-05 13.80 13.80 7.00 4.10 100.0 | 2.282
IB -15 0 6
1705130. | 17 HF&1fii 05 | 2017-05 8.50 8.50 5.00 4,03 100.0 | 2.105
IB -15 0 9
1705129. | 17 H &1t 04 | 2017-05 9.51 9.51 10.00 4.19 100.0 | 1.598
IB -15 0 3
1705128. | 17 H &1t 03 | 2017-05 9.51 9.51 7.00 412 100.0 | 2.124
IB -15 0 1
1705127. | 17 H&fii 02 | 2017-05 9.51 9.51 5.00 4,05 100.0 | 1.882
IB -15 0 2
1705126. | 17 H&fii 01 | 2017-05 3.17 3.17 3.00 3.99 100.0 | 2.492
IB -15 0 1
179923.1 | 17 WE¥RE 723 | 2017-05 100.00 100.00 0.50 3.30 98.38 | 1.469
B -12 0
179922.1 | 17 WiBLE 722 | 2017-05 100.00 100.00 0.25 3.14 99.22 | 1.719
B -12 0
1706108. | 17 K€ (702 | 2017-05 84.34 84.34 5.00 4.12 100.0 | 1.000
IB -12 0 0
1706107. | 17 K€M 01 | 2017-05 13.50 13.50 10.00 417 100.0 | 1.000
IB -12 0 0
1706104. | 17{L75E M 04 | 2017-05 106.49 106.49 7.00 4.18 100.0 | 1.018
IB -12 0 8
1706103. | 17yL75E M 03 | 2017-05 106.49 106.49 3.00 4.06 100.0 | 1.018
IB -12 0 8
1706102. | 17yL75E M 02 | 2017-05 60.33 60.33 10.00 417 100.0 | 1.033
IB -12 0 1
1706101. | 17YLFE M 01 | 2017-05 60.33 60.33 5.00 4.12 100.0 | 1.033
IB -12 0 1
170307.1 17 #H 07 | 2017-05 40.00 40.00 3.00 4.37 100.0 | 2.227
B -11 0 5
170306Z. | 17 ik 06(H | 2017-05 50.00 50.00 1.00 3.79 99.82 | 2.170
IB K) -11 0
170304Z | 17 #kH 04(%% | 2017-05 40.00 40.00 5.00 4.05 98.75 | 4.285
8.1B 8) -11 0
170205z | 17 [EJF 05()% | 2017-05 50.00 50.00 3.00 3.88 99.19 | 2574
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4.1B 4) -11 0
1705097. | 17 BE7Gfit 04 | 2017-05 50.00 50.00 7.00 4.26 100.0 | 1.970
IB -11 0 0
1705096. | 17 BE7Gfit 03 | 2017-05 50.00 50.00 5.00 413 100.0 | 1.934
IB -11 0 0
1705095. | 17 BE7Gfit 02 | 2017-05 70.00 70.00 7.00 4.23 100.0 | 1.914
IB -11 0 3
1705094. | 17 BE7fii 01 | 2017-05 70.00 70.00 5.00 4.08 100.0 | 2.008
IB -11 0 6
170409Z | 17 4k 09(3 | 2017-05 70.00 70.00 5.00 4.13 98.60 | 2.567
3.1B 3) -10 1
170408Z | 17 4’k 08(3 | 2017-05 60.00 60.00 1.00 3.61 99.86 | 2.218
3.1B 3) -10 3
170405Z | 17 4 05()% | 2017-05 60.00 60.00 10.00 3.85 95.78 | 4.025
15.1B 15) -10 0
1706123. | 17 57 JM5E (7108 | 2017-05 49.62 49.62 10.00 411 100.0 | 1.000
IB -10 0 0
1706122. | 17 57 JH5E (707 | 2017-05 74.43 74.43 7.00 4.12 100.0 | 1.000
IB -10 0 0
1706121. | 17 5% JH5E (706 | 2017-05 74.43 74.43 5.00 4.02 100.0 | 1.000
IB -10 0 0
1706120. | 17 $%JH5E (705 | 2017-05 49.66 49.66 3.00 3.96 100.0 | 1.000
IB -10 0 0
1706119. | 17 5% JH5E (704 | 2017-05 52.17 52.17 10.00 411 100.0 | 1.000
IB -10 0 0
1706118. | 17 $%/H5E[7 03 | 2017-05 78.25 78.25 7.00 4.12 100.0 | 1.000
IB -10 0 0
1706117. | 17 % M5E[7 02 | 2017-05 78.25 78.25 5.00 4.02 100.0 | 1.000
IB -10 0 0
1706116. | 17 $%H5E[7 01 | 2017-05 52.17 52.17 3.00 3.96 100.0 | 1.000
IB -10 0 0
170210Z | 17 [EJF 1003 | 2017-05 140.00 140.00 10.00 4.04 98.40 | 2.301
5.1B 5) -09 4
170206Z | 17 [EJF 06(3 | 2017-05 50.00 50.00 5.00 4.02 99.08 | 3.410
4.1B 4) -09 0
170204Z | 17 [HJF 04(%% | 2017-05 70.00 70.00 1.00 3.20 100.0 | 2.101
9.1B 9) -09 1 4
170007X. | 17 tEEMR | 2017-05 360.00 360.00 5.00 3.13 97.89 | 1.829
IB 07(8:R) -10 4
1705103. | 17 Jb3Efit 02 | 2017-05 45.06 45.06 5.00 3.46 100.0 | 3.007
IB -09 0 2
1705102. | 17 Jb3Efit 01 | 2017-05 2.77 2.77 5.00 3.46 100.0 | 3.396
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IB -09 0 0
1704072 | 17 4% 07(} | 2017-05 70.00 70.00 3.00 3.98 99.56 | 2.230
2.1B 2) -08 0
1704062 | 17 A% 06(}% | 2017-05 20.00 20.00 15.00 4.45 99.29 | 2.865
6.1B 6) -08 0
170404z | 17 % 04(}% | 2017-05 40.00 40.00 7.00 3.83 97.77 | 3.632
13.1B 13) -08 5

140907.1 17 #d6 07 | 2017-05 20.00 20.00 10.00 3.74 100.0
B -09 0
140906.1 17 JL 06 | 2017-05 56.00 56.00 7.00 3.74 100.0
B -09 0
140905.1 17JL 05 | 2017-05 56.00 56.00 5.00 3.64 100.0
B -09 0
140904.1 17 JL 04 | 2017-05 56.00 56.00 3.00 3.51 100.0
B -09 0
1706106. | 17 #4102 | 2017-05 30.24 30.24 7.00 4.05 100.0 | 1.000
IB -08 0 0
1706105. | 17 #isEsE [ 01 | 2017-05 30.24 30.24 3.00 3.85 100.0 | 1.000
IB -08 0 0
1705101. | 17 Hr¥ffiz 08 | 2017-05 5.70 5.70 7.00 4.05 100.0 | 1.438
IB -08 0 6
1705100. | 17 J#igEfi 07 | 2017-05 5.60 5.60 3.00 3.80 100.0 | 2.089
IB -08 0 3
1705099. | 17 #igEfi 06 | 2017-05 6.10 6.10 7.00 4.05 100.0 | 1.393
IB -08 0 4
1705098. | 17 BigEfi 05 | 2017-05 6.20 6.20 3.00 3.80 100.0 | 1.871
IB -08 0 0
1799211 | 17 WEELE {21 | 2017-05 100.00 100.00 0.25 3.04 99.25 | 1.896
B -05 0
1705093. | 17 & JEVLfii06 | 2017-05 11.31 11.31 7.00 4.05 100.0 | 1.565
IB -05 0 0
1705092. | 17 & JEVLfii05 | 2017-05 20.00 20.00 5.00 4.16 100.0 | 1.180
IB -05 0 0
1705091. | 17 #JeiLf04 | 2017-05 96.00 96.00 10.00 4.17 100.0 | 1.252
IB -05 0 1
1705090. | 17 MR VLfii03 | 2017-05 96.00 96.00 7.00 4.23 100.0 | 1.286
IB -05 0 5
1705089. | 17 M VLfii02 | 2017-05 96.00 96.00 5.00 4.08 100.0 | 1.208
IB -05 0 3
1705088. | 17 # eiLfii01 | 2017-05 34.50 34.50 3.00 3.93 100.0 | 1.536
IB -05 0 2
170306.1 17 Bk 06 | 2017-05 50.00 50.00 1.00 3.79 100.0 | 1.768
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B -04 0 0
170304z | 17 #itH 04(}% | 2017-05 40.00 40.00 5.00 4.05 99.27 | 2.012
7.1B 7) -04 5
1703032 | 17 #itH 03(}% | 2017-05 30.00 30.00 10.00 411 98.31 | 4.320
6.1B 6) -04 0
170210z | 17 [EJF 10(4% | 2017-05 120.00 120.00 10.00 4.04 98.80 | 2.805
4.1B 4) -04 8
170206z | 17 [EJF 06(}% | 2017-05 50.00 50.00 5.00 4.02 99.32 | 3.810
3.1B 3) -04 0
170205z | 17 [EJF 05(}% | 2017-05 70.00 70.00 3.00 3.88 99.43 | 1.734
3.1B 3) -04 3
170204z | 17 [EJF 04(}% | 2017-05 60.00 60.00 1.00 3.20 99.98 | 1.811
8.1B 8) -04 7
170409Z | 17 4k 09(3 | 2017-05 70.00 76.00 5.00 413 99.56 | 2.417
2.1B 2) -03 1
170408Z | 17 4k’ 08(} | 2017-05 60.00 60.00 1.00 3.61 100.0 | 2.301
2.1B 2) -03 0 7
170405Z | 17 4k 05(3% | 2017-05 60.00 80.00 10.00 3.85 97.10 | 4.088
14.1B 14) -03 3
170010.1 | 17t 2= %10 | 2017-05 360.00 360.00 10.00 3.52 100.0 | 2.204

B -03 0 2
170009.1 | 17t S %09 | 2017-05 360.00 360.00 1.00 3.32 100.0 | 1.472
B -03 0 8
Z170512 | 17 W%f% 06 | 2017-05 173.97 173.97 5.00 4.21 100.0
10.1B -19 0
Z170512 | 17 %R 05 | 2017-05 103.41 103.41 7.00 4.23 100.0
07.1B -19 0
Z170512 | 17 W%f7 04 | 2017-05 103.41 103.41 5.00 4.20 100.0
04.1B -19 0
Z170512 | 17 W%f7 03 | 2017-05 180.93 180.93 3.00 4.04 100.0
01.1B -19 0
Z00293.0 | 17 fEiFUE i | 2017-05 180.00 180.00 5.00 4.17 100.0
0 04 -10 0
Z00292.0 | 17 fEiFUE i | 2017-05 180.00 180.00 3.00 3.80 100.0
0 03 -10 0
1706143. | 17 LT3 [7 08 | 2017-05 29.07 29.07 10.00 417 100.0
IB -19 0
1706142. | 17175 " 07 | 2017-05 43.10 43.10 7.00 4.23 100.0
IB -19 0
1706141. | 17175 06 | 2017-05 43.10 43.10 5.00 4.20 100.0
IB -19 0
1706140. | 171751 05 | 2017-05 26.77 26.77 3.00 4.19 100.0
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IB -19 0
1706139. | 17 LT3 [704 | 2017-05 53.26 53.26 10.00 417 100.0
IB -19 0
1706138. | 17 LT3 [H 03 | 2017-05 79.50 79.50 7.00 4.23 100.0
IB -19 0
1706137. | 17T [H02 | 2017-05 79.50 79.50 5.00 4.20 100.0
IB -19 0
1706136. | 17 LT3 [H 01 | 2017-05 53.00 53.00 3.00 4.19 100.0
IB -19 0
1705110. | 17 %fii 07 | 2017-05 19.80 19.80 10.00 3.93 100.0 | 1.308
IB -18 0 1
1705109. | 17 %fii 06 | 2017-05 13.20 13.20 7.00 3.96 100.0 | 1.492
IB -18 0 4
1705108. | 17 ] #%fii 05 | 2017-05 33.00 33.00 5.00 3.85 100.0 | 1.503
IB -18 0 0
1705107. | 17 ) %fii 04 | 2017-05 13.20 13.20 10.00 3.93 100.0 | 1.295
IB -18 0 5
1705106. | 17 ) #fii 03 | 2017-05 13.20 13.20 7.00 3.96 100.0 | 1.560
IB -18 0 6
1705105. | 17 ) %fii 02 | 2017-05 13.20 13.20 5.00 3.85 100.0 | 1.492
IB -18 0 4
1705104. | 17 Z%fi 01 | 2017-05 4.40 4.40 3.00 3.83 100.0 | 1.818
IB -18 0 2
1705081. | 17 =®fii 08 | 2017-05 50.00 50.00 7.00 4.26 100.0 | 1.504
IB -18 0 0
1705080. | 17 =®fii 07 | 2017-05 45.50 45.50 5.00 4.20 100.0 | 1.615
IB -18 0 4
1705079. | 17 =®fi 06 | 2017-05 60.00 60.00 7.00 4.28 100.0 | 1.450
IB -18 0 0
1705078. | 17 =®fii 05 | 2017-05 57.10 57.10 5.00 4.20 100.0 | 1.705
IB -18 0 8
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Making infrastructure investment work
World Bank, IFC can help build coalition

David Marsh?

Making infrastructure spending work more effectively as a tool for regeneration
and growth is an important global task. To achieve this aim, world governments need
to demonstrate more joined-up thinking and action.

Imaginative steps must be taken, especially from governments providing
development aid, to allow taxpayers’ money to stretch further into boosting beneficial
investment in ventures ranging from ports and railroads to energy and education.
Imagination and discipline are needed. One measure could be to form an international
coalition of public authorities occupying different positions on the infrastructure value
chain.

Infrastructure is the word of our times. Donald Trump’s election campaign
emphasised the US investment gap in this field — although the president has done little
so far to try to plug it. The issue extends around the world. Rarely has one
technocratic-sounding term been imbued with so many beneficial meanings.

Infrastructure investment stands for multiple benefits. It is a desirable outlet for
investment funds and an attractive means of raising growth rates and living standards.
Moreover, it is an efficient way of promoting development and, if designed with
environmental motives, a method for building sustainable, low-carbon economies in
both advanced and developing markets.

Governments and investors are considering how best to guide the world’s surplus

of income-seeking investable funds down the infrastructure route. Much more needs

1 David Marsh is Managing Director of OMFIF.
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to be done. We need a compact between three categories of officialdom which seldom

speak to each other: government investors, donors, and project sponsors.

The first of these three groups are Global Public Investors. These include the
world’s sovereign funds and public pension funds which, together with central banks,
command around $35tn of investable assets, according to OMFIF rankings. Many of
these institutions are seeking higher returns in what are popularly known as
‘alternative’ assets like infrastructure.

The second category comprises government departments and agencies that fund
development. Increasingly, through sophisticated and powerful indirect financing
mechanisms, they are embarking on improving the scope and efficiency of lending by
multilateral agencies such as the World Bank and its private sector-focused scion, the
International Finance Corporation. At April’s spring meetings of the International
Monetary Fund and World Bank in Washington, donors explored ways of providing
guarantees for raising private sector participation in official infrastructure funding
programmes. A lot of this can be linked to ‘green’ financing instruments.

Government guarantees from Nordic donors are helping catalyse the IFC’s
‘managed co-lending portfolio programme’, allowing official and private sector
institutional investors access to the IFC’s emerging market loan portfolio. Donors’
involvement in a World Bank loan guarantee facility is helping the Bank to recycle
older loans, transferring them to private sector creditors. This frees the Bank’s capital
for fresh infrastructure loans and markedly increases government funding leverage.

The third group is made up of infrastructure project sponsors from government
departments responsible for bringing deals to market, both in advanced and emerging
market economies. From Atlanta to Zanzibar, providers of equity and debt are seeking
bankable infrastructure projects for their portfolio strategies.

In nearly every region, banks, governments and development agencies speak of
infrastructure needs running into tens of trillions of dollars for coming years. Yet
demand for fully commercial projects greatly outstrips supply. Unless governments

around the world make a more determined effort to promote projects in which
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investors can beneficially place their funds, the market imbalance will count against

investors. Too much money will be chasing too few commercially propitious projects.
Excessive demand will drive up prices and lead to lower returns. Government
pensions agencies and sovereign funds — and with them taxpayers — will be the losers.

The need for coordination on infrastructure investment has never been greater. It
is time for the international community — with bodies like the World Bank and IFC

playing a key role — to turn aspiration into reality.
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Income gap poisons politics
Rebellious citizens are fighting back

Brian Reading!

Income is split between labour and capital, what you earn and what you own.

The French economist Thomas Piketty, in his book Capital in the Twenty-First
Century, observed that wealth inequality is increased when the rate of return on
capital exceeds the rate of economic growth. One of the chapters in the IMF’s April
2017 World Economic Outlook could have been entitled ‘Income in the Twenty-First
Century’. It documents declining wage shares in nominal income almost everywhere.

The downward trend in advanced economies began in the 1980s. It started a
decade later in developing economies. The message is the same — increased inequality.
If real wages grow less than real output the labour share of income diminishes.These
developments underscore the acrid divisions between haves and have nots that now
poison politics in most advanced economies.

The gap between the growth (or lack of it) in productivity and the lesser increase
(or decrease) in real rewards from working, relative to rewards from owning,
exacerbates inequality. The causes are far from simple and almost impossible to
disentangle. Technological advances and globalisation play their part. Self-employed
income is not included as statisticians cannot divide it between labour and capital.
Measuring productivity in service industries, especially in non-market public services,
IS near impossible. Quantity is a proxy but quality may be inversely correlated.
Supposedly slower productivity growth, predating the global financial crisis and great
recession, may be partly blamed on employment shifts from manufacturing to private

and public services.

1 Brian Reading was an Economic Adviser to Prime Minister Edward Heath and is a Member of the OMFIF
Advisory Board.
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Technology has reduced the cost of capital equipment, allowing companies to be

more productive at lower cost. The elasticity of substitution between capital and
labour has shifted in favour of capital. The result is that middle-skilled repetitive jobs
in high-wage advanced economies have either been replaced by robots and computers
or outsourced to low wage emerging ones. The fall in wage share, and growing
income inequality, has led to a middle-class squeeze. The highly skilled few are better
paid than ever. Low-paid domestic service workers who don’t compete globally are
not much worse off than before. The middle shrinks between the two.

Perhaps the savings glut has something to do with wealth and income disparities.
The monetary antidote to fiscal austerity, quantitative easing and zero-bound interest
rates, produces a lethal combination of asset-price inflation and product-price
deflation.

Remarkably, UK unemployment is at its lowest in 42 years, inflation has
modestly rebounded yet wage growth remains anaemic. What has happened to Nairu,
the non-accelerating inflation rate of unemployment? Slower productivity equals
more jobs but less pay.

Increasing inequality in income and wealth divides. It is the common
denominator in contemporary politics. It explains Donald Trump in the US,
Emmanuel Macron in France, Germany’s Angela Merkel and even Theresa May,
Britain’s prime minister.

The peasants are revolting as in 1848, the year of revolutions — known as the
Spring of Nations — when rulers were overthrown by popular discontent. In spring

2017, politicians should tread carefully.
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