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DMOYA VNN YR 719N NI NNIPA DXIYAI NYPYNN 7D MINID 1N DY 9NN
YMINN NYPYNN MNPV N/IDN MDY DXTY DX ODIYIY TV NIND ,ONIY P12 M2
NP TO TINN NPADIN NNIPN PNYOY P2 RNV NINID N NVN )2 .NPIDIN NNIPN
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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
https://www.ici.org/statistical-report/ww_q4_22

D972 DOV DY MNYINN MNMPN NPADIN MIIPN ,NNONN NI NI2202 11N NY2
SYIN QN DY, NINT DY .NIMNTPY D1 PONND 1PHN QUNINY DXNNN MDNM D) MO
PYTY NN 2D D) DTN PITY IT NDOWN 1D NN ))ION NDNN NOWN PPN YONN
YPYN MLYNN NYAP NYA NMTRIY Y9HNN XTI NPODIN NNIPN NN DN IMN
:NPODON NNIPN MDPWAY DOWINN D31 DIV MY DOV XNONMN 28N V9]
,DYPN 2NN NVYTPYAD PINND JPIMANND NHNND NPIDIN MNPN NPDVPIVNR =
,TIAN NIYN NND NI TN T8 ,NPIDIN MIPN YY MDNN DX00N MDD
LDMNPIAN NITPION DI YN NNNDN MMNI NTHYL JMNX MIINN
D DTN NN ,NPADIN NNIPN DY NON YN NW»ON NN NIND - NDNS novn - =
NNV Y OXPIAN P2 MNWN MYPYN IV NOAPD NDON 90 0 NIV DMNNID DOXNNA
7292 DONYPN MNPY GON 355 -5 Y1 SN N7V @ 500,000 — D @ 50,000 v
NMN NPADIN NNIPN MININY 2NN NDNN NPWN D NN LZIIRPIAN NOIWNN D1
MYny DOV MNP M0 YW MIYIND DD M DTV NNRD NN NN .NPION
DYDY DOWIN DNPNY DY HY2551 INNNY 1 ,NYaNNn NN DONNN DININY
9200 1N NSO NP TN MWD

NPOY ¥PI DY L (MNDNY MNTP JIP) 1079 NON NPV IR WD NIWIN NODN 2014 Mmva

732 7PN NNV PIYN ONIN DT AN WXND MIVOND NPYN NYY1 » DX, MNP MM

PN OO TN NN NPYN PINN INYYIA Y9 IWNR 2T ,NTI NN NI IRIW

NN ITNINY DMMINNN 1IN DIPIAT MNTPIAD MINN AN NN N7OPN NPYN NOYON

1370 7N

D»NON DX NAIPINYY DION NV DINNN T DY 1IP2 DIVIN NPON IWwin .1
;AN NP NINNDY PO YIPA NPINNY DININN NYN PN IN»2

IUN 2T ,MAV0 NNX TPITN IR NN YIDTD MY DWNIAP DTN IPI IPN D) .2
P2 AN THPORINN INXIVA MIYND DN DM MINTY MPY ;)79 NPNTHINND NN PLP?
$YIPN Y0922 NMIDIN PNV INXIYN YTRIN 9272 YN NND MAIVANY TVINY TN

IO PIN %99 1P YHYA DIRY I NMIYNHNNI D) NIKD DT IS YN MIVON 1NN .3

NYYONN PAY NYAPN 1IP YIN IR VOV NPYOINN P2 ONDN )PNT O ,NINID NNV 19D
DYV NIND PAOY YTYN NY THON TYNNI MOVLNINT NMNONN ,NINT DY .7NT THONI MOLNINN
IND T2 AUN YT NPDNN NIND AN P2 ,0PRPIAN NMTPD MINNN NP AN 19N
XN NPDLPIOVR NN PNY 1N MTDNY NI TADNI MYINRN MNINN VI .N7APN NPYN
N 2N ) ,MMAY 112571 INY MNNN NYPYN MNPN MINN T DY DOWPWNRN NN TN

59¥1) MYNNNI MYPYNN MMANND KW 2023 TN WTIN DDAV TIY NYIMD MWD MT NN INT 12NIND 12
WP ,09P32a NN
WD L (9797) MNTRI NNDN 1IP 92T NNIPN OININD IRNNN Inn 1B
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https://www.new.isa.gov.il/nav-index/supervised-publications/news4123
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/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
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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 MNYNN NN PNIAYN INPDN NT P92 DYONININ

aoonpw .1
D91 DN DY PV NN qOON P DY NYAPHNN NN, DDV XNNN T YW NYPon
MDD NXION OIMAND DY, 0ONIUN TUN TN IRIUN 1D DY IV TY NNV I8P
: 142779483 YWY 70 ,17I0NNN

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 1OIVINNN NTYND NUNNY OIN PIY DY NPPO TIinn 14
.("FED» ,System
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: 15119199829

LNOVNN NN, (719Y77) 1IN 190D MRPOY ,MNTP 11D D3NN DI G0IN PV NN
N2 002N 1V YA (Money Market Fund, MMF) 7nv»avon nnap7n GWN T 17y
VIV OVINYPN 199 dNYA PON YN, MDIT NN MIYPYN 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 NOIWHN NN YHWN NT DIND DAY 1923 ,9057 XN PV HY INVN NPPDN 9002
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) 02wya n»oos nnp

»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 IADIT DMV 8.9-5 Y THY NPADIN MNMIPN MY ,2022 MY NOY 1123 ,0912
YINNNI DY MIININ NNIP OND M2 NN MXN 1DND 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 1¢
domestic banks as well as foreign banking organizations (FBOs) — broker-dealers, governments, and
SV 15990 P3N DY NIVINND NTYND NUNNY Q0IN PV ¥ NP Tinn .nonfinancial corporations...”
{("FED» [Federal Reserve System) n>12n myIN

https: //www.federalreserve.gov/monetarypolicy/filess/FOMC20160713memo02.pdf

»...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

By type of fund, 2022:Q4
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Balanced/Mixed

19%
Bond

D920 MSIN

The U.S. Securities and ) SEC-n ymMX ,N10NI NNIP 1N NPODI NP 1IN MININA
Investment NS OXNNA ,70-0 Nwn SN MYToNn (Exchange Commission
DYP20NN TIY MM DY MINND WIITD DWPWNY TWard mn Yy Company Act of 1940
NYPYNL DXIMANND TUN) ,PIAN NINIAYNI NINDONI NYIPNND TN INY NMIA) INIVN

19098 NMPNOY N2 MK 1IN AN

N7IND P22 NMYPYNY NP — NPADD NNIP HY DOIID 1901 DY 1IN MNINI
NP0 NMNIPY 7292 0NN VI VNN NVINI MYPYAY DNN MNVI NP PNOWNIN
NN 1901 W, 0N)WN THNNA QDI PIYA NYPYN NN MPPYNY "NPVITIVD”
2022 TV 9D . NDYW DO TINIDN DNMINRNDN DY MNNYI NNIPN MM NN NPVIND YTYNY
DM (80%) DX0N IPOY .27NIN2 NPIDIN NIPN D92 IOVT PV 5.2 -5 10NN

ONOUNN N7IND APV MYPYNN NNIPA

$ 025975 DANMIY 57921 MKINI NPIVIN MIIPN N0 1IN

.SEC-n 70X MON»Nn NI ,Nann nahns ¥
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https://www.sec.gov/spotlight/money-market
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£2022 MV 990 1193 ,27109NR2 NYAVIN MITPN YD) MW KN MPIND I 1PN

Government Prime
oy 15 oy 14 JaliaYa)
DY 60 DY 45 | MON»NN XHY) MNWN N2 Y NN
(127 DIDN YTIND
84.7% 46% NP MDA DY DIDI) WY
90.2% 56% AV M1 DY DIDI) NV
38.2% 0.5% YNOVNN NN
61.6% 46% 19
0% 25% NNTPO
0% 25% Commercial Paper
0.02% 1% YPNNN NN
3,984 664.8 (DT >TINDIN) DYDY
18% 3% NNIPN Y023 TON MY

9YINN TININND

Undertakings for Collective) UCITS »on nmip 0 nunxy nnIp N9 PNa
SV 1MV . TINNN YV NVPTI MIToMY (Investment in Transferable Securities
Money market Regulation (EU) 2017/1131 -1 n2>0PT NN NITOM NPADIN NNIPN
19 19YIV 1.57 -5 DY 7Y NOYPNI NPSDON NNIPN YD) MV ,2022 921Hana .- Funds 13

.N9YNI MIIPN Y023 MNMVN 13% -2 MPM

DY) MPPINNI NVHNI NIIPI MITNN NPADI NP ,TPRN PN NDOPPTY DXNN2
MXNIN . TIN PO NMAY M PPWNY IWONNDY 19INT I8P PO 1M MDNA
JOIND AN P2 MOTN ,NPADI NNIP SW NPINVP YISY MPTIN TINKI NPNHVININ

PN NP PHR NPNTHM , 0202370 NNHN

48%-5 .71V DPNN 29D DXPINMIN DO 7YY — Variable Net Asset Value (VNAV)
NNLY NNIP — DMND NN NYO MPONNN NT NDN NNIP NN NPIDIN NNIPN TON
VIV NNIPY,INY MPNNN NYPYN M2 D ISP

IPNVYI ,MnYn XY Wap IR 1Ipn nn — Constant Net Asset Value (CNAV)
701 8% -5 .PND N7INA DYPYIN YIPN Y02 MNMWUN 99.5% NMINAY .7PNMNI YD NN NPNN
.9Y NI MNPN

NYPRNN MY WAPN Wap YIpn NN — Low Volatility Net Asset Value (LVNAV)
.N9YNI NPADIN NNIPN TON 44% NNNN 1IN MDD MY INY

16



$N9YINI NPDDVIN MIIPN SN 299NN NN NINNNN NYaV NY

Short-term MMF Standard MMF
owwwwE L N e
WAM (max) 60 days 60 days 60 days Sixmonths
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)
Weeklyliquid ~ 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 mandatory ~ Optional Optional
triggers

$N9Y99N NADI MITIPA DIPININD DYDIIN MDD 9N

Short term MMF Standard MMF

= Other

= Cash

= Currency, including

derivatives
Time Deposit/CD

= Repurchase Agreement

= Commercial Paper

= Corporate

Government

MYIVOIN

DOWUYI VY NITORD MPIAM ,NPIDD NNIP YNN J9IND PTHID IN NPTNI PIND

.The Corporations Act-n NNN MINN MINNN NYPYN NP KW NITORD) NMPaY NnyTa
P DY NITHINN PIYD NPTV MZN OXIP XD PDIVOINI NIRNNM PIND ,ORNNA
ASIC -) DoV N2 .7P9DIN MIIPN YD) DY NN MDD MYAT PRYD) NY90D

NN NIND N2 202012 Mwa (Australian Securities and Investments Commission

17

Money market funds, FDIC, 2012. %



https://download.asic.gov.au/media/1344140/rep324-published-20-December-2012.pdf

- YNIN MSONND 1YY DHPRNM L,IDIVDIND NPIDIN NNIPN PV DY NITONA T8N
v XY I0SCO

VAP XD IDIVDIND PIND ,NPADI NNIPD NITHIN DY NATYONN IRNIND 2D I8N AT
MYPYNY 39 91951 NN ,NADIN YIPN YPYND N1 DN DX MND PRYY MYIN
:MPOY DMDNIV DN DY THX MPA NOYN )P YD)

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?!.

,PADI NP PANY NN YPTIN IWN NP 990N MNT N7ITL, NININDN NIPNAN NNONI
NYPYNN M1 51 DX ON NP DY MYPYNN PN MMINND NN )INID NN DY NN
IMINNN DN NNIPY NNYYN NIPNIN .NPADI NP NP DINNX VINY NN MNIIN
SV PNIYY MYNN MYIIT VTN GR DY IR, TINI NP0 I8P 17NN DYa Mypwn PPna
.(22Cash) 0171195 NN NPIDIN MNIPN YT DY IPIMNY DXOINN 72% e

.(33Debt and fixed income securities) NY1AP NOIOM DN Y PYOIN 17% o
.(*Mortgage) MNNDVN DN 8% @

.(#5Derivatives) D) 3% e

DWYPYIN 1PN P02 D MY\ ov ,”UBS Cash Fund” yap 9pwnn nSw Nyt mpon
(1%~) I¥P NNMVY DMINDN MM ,(4.5%) YN ,(87%~) NMNTPYI : ININ NPIZND DNNNA
IYWAND NTNY YIPN 2D TINDD 1M PN PPYNN 1D 1D .(7%~) NMINYN NP TIY MO

.DMPIN DMPNA LYND NNTY,NY DI DNYPYN NN NMITID DOWPWUNIY

AP 39N

.15 7y ,ASIC m1o 39 9yo vy 2

negotiable certificates of deposit, discount notes, ,Cash receivables, bank deposits, time/call deposits 22

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 2

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.
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SFC» - SFC2-n 971 N)0N1 NITOM NP-NNA NPIDIN NNIPN DY 1MDyo
Handbook for Unit Trusts and Mutual Funds, Investment-Linked Assurance
wapy MmN nNona ’Schemes and Unlisted Structured Investment Product?”
DYPYNN M2 PIYD NPNIN VI ,5550 NNHNNI MNP NYPYNY MYITN MYINN

72N NXIAPAIN OYTTIA DO

Money Maya o»Ny» NYpYN 05 YAIPY 7 PYDA MNNRND DY POM PITID 8.2 PYD
D21 DYDY NYITIN NYPYNN DIMN PIYD MY yaip Mt 9952y ,Market Funds
T8N NIND DX TATAN WHTN 8.2 PYD YW 1NN YD PINY .1V DXDIT) DIDII) NIV

LDMNRP NNTPIL NYPWND NNT NONX JIP MITNY DY NWIDT 2D PIXY MNPN domn

Money market fund

JINP YD IMTP - D09
;28M12) MDNA qG0ON PV OIS -

60 (DWPOPN) NNN

120 | DN YTVIND MON»NN NYY) nPNn
(MNWN 12592 Y73 NP

DM 397 - (DMPOPN) 11T TN
D»NOVNND T MM NIy DXV -
.D»”INOM

: 1YY NN DY DXOA 7.5% NINSY YN M DN
oIINN -
TAN DY TIN WHOND NIV Ty Y -

S TPVIAY MDY DY DIDOA 15% NMINad VIV MDY DININ
oDINN -

D> 5 TN WNNY Y T Y -

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.

Money market instruments refer to securities normally dealt in on the money market, for example, 28

government bills, certificates of deposit, commercial papers, short term notes and bankers’ acceptances.
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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
,DIDN DMPNI VYNY T 92 10% TV T2 9N NYPYN NON
RPm)

Y0P PINRND TN TN TN IWND -
109% DY N2W PN NYPYNN NN MYNYN
.25% 11N NY2MIN P0INON TPIRNN NN

INONOVNN DX DY TIY MM NYpYn -
NN

QUND AT DM 1-D DNnn DT -
PO TNSD YIPY YA NMMIND NI
DTN NN NYPYNN

IIN

NINT 277PDINAN NN MITHYI M NPXY DITINN TARD ITHN GOIN PV, NN
DYI¥»N DNV T, DNYY IRIYND MDD NN )M OWOPWA 112Y2 YD DN XINY INKRD
FCA-n -5y NnYT0INN 1PDIN2 NPADIN NNIPN DY 1MV I8P DN NNV DXV
NMIANDN NPXNND APV N9 MYIN Np*anw Ny (Financial Conduct Authority)
MPTHIN IV 905N PV MNIPa NN IN M vinw mviy FTSE 100-2 mbyow
30910 MDIAPNTD NONR MYPYN

TPONINI D) NN PAPRN TINNL GDIN PV AN NIX NPTHIRY NDOVPITN ,V1IPIY TY
PIVY TIMPN IXONT NPPNI NNIYN NVINN NYAPNNY INKYD (YD M PR TINRY IN)
DYIVANAY DY NYNVN TN TPAPRN NDVPTNN PON NN AWK 210NN q0IN
NPADI MNP D) MO NITNA 3HPDIVD YAV NN PA DYDY NN PV DY NNPN
237121 90172 VY My

(1 onY) FCA-n Y Q0o »Msm pv S¥ massn i 7inn?e
-https: /7/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)”.
.MT2 2.5 Npoo
.UK MMF Regulation 3!
https: //www legislation.gov.uk/uksi/2019/394 3
N7 2.4 Npo9 3
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mmn ,UCITS non nmp 10 12095 ,mNing NN NP MM N»avd np
DIV POIN NON YN IRNDNN DMX NN MITHIN PPRN TINNRI MOV NIND
NI )OY NONY FPXONINY ,NPDVINVIN NN 1D DY VWD ; TINNND DX ININY
MFSMA (Financial Services and Markets Act)
P2 PNIDY ,TIN-MIEP NNIP PAY ,NPVITIVD NPIDI NNIP P PN YN PIND
:BNPADI NNIP DY MY S DOTIN VIOV
SIYIN-NISP MDD 1P ,(NVN NYaVa Public Debt CNAV) PDCNAV v .1
SIYIN-NISP MDD 1P ,(NVN NYava Low Volatility NAV) LVNAV yvp .2
Short Term VNAV) 1ym-nasp nino now 1p (Variable NAV) VNAV v .3
(NN NYava Standard VNAV) no7moo W (Nvn nbava
DNDN NN ,OYNY .PPTNND NPXYI N DNMIN DY021 25972 POINT MY T NON MNP
5w v Ty voya (DLA — Daily Liquid Assets) 079y m2 1) Hya nypnd 7°98 1700510
»oya (WLA — Weekly Liquid Assets) noy1aw m>»1 Hya 01010 HNNY ; TN 0XpoY DY
SY HOPIVNN YXINKIN DY MDY NPIDIN MIIPY 1D 1D .00 NVINN DY WD) TN
S5pwnn ysmnn S (WAM — Weighted Average Maturity) ymbyaaw X020 nowan
MO NXR DY 1TYN WNR (WAL — Weighted Average Life) o020 »n 79X Hv
IND1DAY DX01 MND YY MDD PY DAY .MV DINDNN NNIPA IRIYRM NN
55 DNMIN DY0O)N 2591 .0 397-n NN DY NHVAN TN Y2 NPND DIINY NNy
2 PNY N30 VNN PRNND NDID )IP

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

SININDD MTMAY NPQVIN NMNIPN MYPYN 1N Y9N IND

ign, Supranational & Agency debt
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SY DMV DND DY DXTNHD NN NP NN INPN ,27DINI INYN PT NPPON ,0100H
DNNNA NNNYN NPDNON MNI TR 79001 PIv7a My pwn 115 ,Money Market Funds
NT2IYN T NNT DD 12105 NP0 D10 12 OXPINININ MNTPIAN MWW ) )IPN WD
INTP TAYN M2 NYPYN MNTN WD MO TIND OIN PIY DN PNV 12 THY
NI DY MNYY WITI NI OON IV I8 DY NYOVN H¥a 1901 TIND DY) PIva 92YTn
MWRY Gr Yy  Money Market Funds nnap » mNID 102 7P5700I1N2 .0Y12) M
DNV NMTPIAD WPYND MMYY 191 NONID MDMNND OTIY NINPDA NONOD N TN

.(YPN Y923 MWN 90% -5 27P) DX

Sweep Accounts .3

YMIYNRVN NPV 1Y DNYY PXIN PIAYNI YIRNN NN NN DD MMPY 1Y 19IND
,Federal Reserve System) n>1an mNIN SW 215990 2)20 1994 NMiwa NH%93N0 M¥INA
MOLPIVIN MNPV NYTN NIDINL YHNWYND DIRIYHPN 0120 var ("FED» :yond
DOIN 992 .34qDON Piva DOYPWIND NINTPYD aW) 92 PaAvNa MMpY SY mam
D25 DWHNWNN Sweep (Sweep Account) NNIAYN DY 2N NIVINNDY NN MINNN
,DINYT NNDINA YINIYW IIWAN MISDI MTH NN MNIN INKRD .00 DY 101N 510D
NN VAR NP M MR ,NTIP ,MONN PYPNRN TINORD NMOTN 90N Sund 1o

Sweep mMnNavna vin wn

G0N 2020 920212 DNTPNN DY A5V NNINI ININON NINPIAN NPT PYINA
Open Banking Implementation ) nMNaN MNPIAN 1PN DW NPRNM DIV» 5Y NONN
D05 MIAYN YV DM Poyw Menvn Toon ovio ("OBIE” :on> | Entity
DY NIYY 1NN THONN 37NNINAN MIXPIAN NNONA (71999997 19N> ,Sweeping)
7322 2v) 121y NIVNY 2 12 NIVYNN DD DY NIAYN MY IPOND HY DMIWIN
92 NIAYNN ; NPV NN NN DXPI2 PA DD MY MMPIY IWIRD TN DY — INN
5y — (E-Money Account) *>0o07 navnd ("Current Account” DNYY THONA XIPI) W)
NIAYND 2YY 92 NIAYNND ; NYPYM NIDMN PPN MPIHN DY 19D NX 2ANID IWIND 1IN
WY T2 NIAVNND ;DY IIRNN MM DY 1P NPIAY MIPID IWIRD TN DY — NOON
N NN NIIND XRNMDWN IN MIRNDN DIWD TWANRD 1IN DY — RMODWNI IN IRNIN NIYND
NN TPNOND TN DY — aYY 1Y PNIAVND NIDN PNIVNI) ;NN MDY DX PN

22NN MY DX NPNNDY 2W) 12IYN NIAVYNIA (TN NIMWN) VIITIDIND

NPVON NYIN ,NI12N MXIND DIPAYY ,VINY MINN 190D D MXID NN 010D
Dy .JORPIN NOIWNA Sweep Accounts-n NN MDY DX NPTOND NPNVON

: DONIY VIV HY 219991 733N YW NN 1 Ty XA 30

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

:2020 72n3an2 0oMNow OBIE-N 5w 7001n 6 Tiny N ¥

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

oy NN ,NT IWPNA D) Sweeping-n MDY NITOI ,NNINN NINPIAN NI MNNIND
DYDY MNIND NN NIVY N PN VINOY TWIND TN

D171 DXPI2 HY DMIVINN D1IINI MANNWN

27798

TNXO IMN DXVNYNN DMIVINND DD 1901 DPY9N NN MNIN DV YDIT9N PN : yPI
0NN NPT WIND

DOYY51 NN ,INON PA L NINNDY J1) 99790 232N T DY DODYINN DMIVINNN DON Pa
: TP 0NV HAPDY YITIN PI22 DD TPONY DIPYWIN MTOINY DIVINRNN DINIAN
Interest on Reserve Balances -

Term Deposit Facility -

DYPYIN DXND YNNY DIT79N PIaY Iwarnn Term Deposit Facility -0 9'won myynxa
CDTIN MR MNPNY MNTPIH DXV NTPIN NIy MM

Y99791 232N DY Monon : FED-n Yv 0»90)11n0 0395102 P50 nNpY DXV DXONN
(Eligible Institutions) 01w DN 7T HY WK DXTPANN OO0 Tya NI OHYD
.Financial Services Regulatory Relief Act of 2006-n nnn n70Mm

Federal Reserve Act-n Yw Section 19(b)(1)(a)-n nnn o7 Eligible Institutions
: D990

NVIAN NPND YPAD OIRVIVIN NV P -

PTIN NODN MTHRNY POON MTRN - -

.NVIAN P NPND NYPA WHIND DI1DOW PILIN PODND P11 -

.NVIAN NPND NYPD WIND DY OIRIUN TIND IN NDINORIYUN TIRN - -

NT NYOID MNXNTNN PIN 2T DY MINNDN TIND -

.NLVYIN NPND NYPA YHINT ONYIY IN NI NODN TIOX -

N9YIN

YOO DTPON TWUN DMIVMNN 09I DY NNY W31, ECB-N 215900 'NIPNXN 2320 : YPI
Standing -n NX ECB-n 80 19X £»701 0951 PHN .107000 RPN 9110
NN MIAIY L, OOIAN NN NN MDD MHiNMa y»oh oPpon IwN facilities
D220 YT DY NIJWNN NI NIAYA TAN OV DD TPIND DMPYI DXAND MIVIN
.Deposit facility-n ,n917182 ©»15900

YN 11291 D) NDON TYNRY NINTPA 0> PPan 09NN Deposit facility-n nyona
JPRPIA-PAN NN NYOY NYIAPY NIDNIPNN NI NVWNYN 11D

: Deposit facility-n 1730102 pon nNpY 071won 09NN
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D91 Y251 V192 Deposit facility-21 ECB-n »1 by 0y¥nn £»70mnn 0951 vindwn
.T1291 eligible counterparties-> 0 THON

Article 4 of of Directive -2 onymno ,3¥op)a o950 Wwr 09 ECB-n » Yy
SECB-N y2pw 295 12937 %905 NNV DOWIT WX ,32006/48/EC

UIN

TNXY DOWHWYNN DMIVINN DI DY NNV W8N BOE-N 00N YW »15900 pian : ypa
.(Financial Stability) n>©3>9 m2>8» (Monetary Stability) 7110231 M2X DY NNV
MNNVA 1Y) M3 Y PWHN 10 NXINND 11 BOE-N »1 by ©oyxmnn 0»90mnnn 0°951 a
PPANY DPYI DIOIN DAMNT MIVAX 1NN 1N (DD DXANN YT DY DX THVINN
.BOE-n 12> 7y2 5990 )22 0’905

: BOE-n Y n>vommnn m>oyaa pon nnpd 0> »won 09
Bank of England Market Operations w2 BOE-n 19y 007190 9N 7715 DXNNA

MY PoN NNPY DIRYI IWNR DN 0N M 019N BOE-1 ,Guide: Our tools

.(Eligible participants) 07> Yy nyXmMN 110N

DOYXIND DI NN ,DINK D27 DMIIIN OO0 NRNWNA D 038N BOE-1 ,mwNy
NYAPI NYNN NORY TUND ,0°7PVD DX DN DY NPON 2NI PN IMND O DY
20N NN NDY ONNNA

NN DX DN DY NP YO0 onda Noyn odysan BOE-a [ pa1nd ornnna
oY NYNA 10N P2 L,NOD 1T NDIYN IURD L, IIVMNND NN PON NNPY OMPYI
: DYNIN DXVPIONN NVILY

; TPDINON NOIWND DNMDYN -

; DIPPOY ToNNA DANN T DY SN (overnight liquidity risk) m» N >0 nHn - -
.o (regulatory scrutiny) 110919 NNPXAY ONNI DAV OND - -

NORY DY MY DX0INAN DINN DY ONONN NONVY T Dy nNy>aNn BOE-n novym 955
w17 BOE-N 5¥ 105100 MYan pon nNpY PIvNN 292890 91 Dov N ,mpdwon
2y NPANN INK 92PN 91 IR) PRA-N T Sy 0O¥apIn mwr172) D902 YWIN 191N TNYD

HBOE-N 1 5y 1yap) AU D»5I1Y9NN1 DMVAVYNN DININDI (90 DY N0 ININ MY

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

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

(Annex I). https: /7eur-lex.europa.eus/legal-content/EN/TXT/1uri=celex%3A 3201400060 4°

.BOE-n 7y1n21nanin vy 4
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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.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
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

PONNI NIVNINN NOIYNI MONNVNY NYPA YWIND DI TUN DXNN MND ,01ND )1D)

;20000

MR DAPY DOV PODIN OITIPNY DY) -

Yno) PRA-D » Yy M2y Mmiprad mmaon (investment firms) nypwn mHan -
91 9Py

W EMIR-N 18909 nNn 0XwNNn o020 Piva DOW9N OO0 DY) DITIS -
.ESMA-n » 5y oomn

919990 Pr27N NNTPI MNNON — Operational Standing Facility
OO X PPN DANNWNN 29N Iwann Operational Standing Facility (OSF)-n
Operational standing deposit facility-n .0>poy 0 9521 , 1> 19N MDD PIANN
229N P3N N2> 0.25-2 NN N2 DXANNWNN DX9ND PIDN

: BOE-n 1 5y 0109910m70 D10 TINN MIXAN MINDIVN NN PND

D951 I TAN YD ViYW MYYY DIRYIN DXANN MO NN NPSHN 1 9900 Nvav -
99Y1-9P1125 DYOHNON DI D) ,D¥PIaN T8Y D NMINIY 117 .BOE-n b o»vmnn
Operational standing -n M>yY91 PN NNPY X PYI DMDIN OO OITTNI)
.deposit facility

Sterling Monetary -2 pon DY DXNPIN DXANN 190N NN NVIANN 2 I19ON NYAL -

S3Framework

BOE-n YW 5°9011m0 MY¥92 4NNWNY 0IRYAIN 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

.Apply to participate in the Sterling Monetary Framework xw»a BOE-n 7y 181 ,nannY 4

.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/information-for-applicants
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/results-and-usage-data

Sterling Monetary Framework-a 50 ©15 00150 029139 9991 — 2 99091 NYav

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

, 720 MSIN DY DIDWN MMNNA DMIVIIND DI NPPON YD MNID 1M ,0100H
D199N2 MONNYNN MIIN MXIND ONPRD TINND D DD ,ININY NN
NOIMN VIS L,DMDIH DN HY INY DNMINND DXND I9DNY NN DMIVNNN
INIVUNID DYPDIYN DN DORPIT DI TINND

PoN NNPY DO DN YW 1NV 5YT PND wann ,BOE-n »oann pan ,moiNa
IYPYN MH2N 0) PNODN YTINONY DX2)20 G0N DIYION ,DMIVMNINN DIO399NDN NNDNI
SN MPYAY DIN9OY DI NNTY DTN DTN DITTN)

D»IVNNN BX1IONN M2 MNINA Term Deposit Facility -n vynd 5555 » pnyy
MIVON 1NN DMWY KDY ,DX0N9N DXPNVA TPRY-TINN MPHN DMY Dovnwvn
AN DONIX NN TP

DMNPI2 NNITPAD DN P NW» NN .5

N
91> ,Financial Services and Markets Act 2000) D090 DYPNYM OXMPYN PIN
DXMPYN MNNNY NPDYVLNIND NNONN AR NPTIN NPYPNNN 219 PON XN ("FSMA»
PIOYY DOV PV HYa OTR P PaY K9 yp FSMA-Y 19 9yo .1oviNa 0oan
MITOMN NPMDYON I8 2001 Mwa DoNd  FSMA-n Mon . #7maT1om nmo»yara
9112 0N MY IR Yypn ("RAO” onb Regulated Activities Order 2001)
NYPYND YN OTRY \w» 5 y11p RAO-S 53 9y0 )P NUNTN 7NITOM MDyar
-1 O 9yoY 1N NP3 (Handbook) n5970n n92I0 001910 A9wn FCA-n 45y»wn nunt

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

Financial Services and Markets Act 2000.

:Regulated Activities Order 2001-5 53 9y0 I
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

DV NN MIPY YINA NIV RIN MYPYN NV yp 9900 P2, )NOn oo FSMA
A613200 NPT IN TV M)

, 29D LTIV M) DY NYTHIND DYDY DMININ DY NN NnOWI yip RAO-S 3 9yo
Y NITINY DD DN MNTPY ,OIN NN 7D NP, TN NPNNN NN
INDND NTHXIN POY MINY NI 1IN NPT PTHI PYON IMN IO DY 90 .TIY M)
0039 DN MNTPD ,19 ON .47PON MYV IN DIDINY DXPYIN ,0>TTN DY NODIANNDN
NINTPAY 1IN ¥ 0N 1Y NAINA 09N DN 19D T9¥ M Y NaNnb

NIW»2 021N DN 19T ,0210 NMNTP DN DN MY THDN RYNIY

9320 M¥IN

Investment ) X1y»N PIN NNN DM TOII DMDINS DININD MYPWN XYY 09D YN
DTND MYPYN XYY DT Nw»N PIND 202(a)(11) Pyo 970 P31 #8(Advisers Act of 1940
NIDNAN TIVN MM MY NNPDIDY THDNA 42T NI DY N9 PO DN XYNIN
Mo N ("SEC” oy ,U.S. Securities and Exchange Commission) 1N 10NN
oV TN NN NP MIAID NIV PIN 2D TIY M SW NITIND DX0ID)N DO
7998 9993”7 4932 939K 111759 .11NINDI MYNND NMOMWYI MANNYN MTNY NN NP
SNYPYUN NIY PIYNT YNT 1IN 1NN INNIPY YN NIV 199 \IYIN PN 1aNYY

Financial Industry) 27n9N2 mypwn 8y» M 5y 1ORINKD MYIN 795 9290
MYPYN iy N PN Hapd nvann ("FINRA” 505 Regulatory Authority
YDY02 1Y NNDNL DY DYDY KV NI MIPY DN NYMY DWIRNDN MNY MNIa
9901 ,NNNN ,MIND NNNNXI NNIPY YN WMDY SXWY XY L (Series 6 1PW XIP))
212> Ny (Series 7 1PYr XIPI) DTPNN 11PYW NINDNA SOININMINM NN DN IV
NNIP ,NPSNN MDD NYSN IN TPNDN NPAN NPIN NYIDID N TN P XYM
)220 N NN LNDTH NN, NNIP,MINDI NIND NNIP ,NPIDI NNIP ,NNNN)

:FCA-n 5¥ N5770N n2ND 8.24 Py N %

FCA Handbook, PERG 8.24 Advising on investments.

:Regulated Activities Order 2001-9 3 90 NI ¥

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

: SEC-n 5v 010795 1 Tiny X1 48

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

DONPYIINND WM PINY 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’.
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https://www.handbook.fca.org.uk/handbook/PERG/8/24.html
https://www.legislation.gov.uk/uksi/2001/544/contents/made
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

1T PO 1INV DX0NN TAN YO0 DM MDD S1H99) 1) NNIP IIRIOND NN
951 NNYPYWIIIN TANA 22NN NTID 991 XD PVT229 DN, )Y WA

NN

MIFID 7 :yon5 ,Markets in Financial Instrument Directive 2) 65/2014 '0n N2dVOPT
NYPY NN PA )2 DY DONNNDY PNIN PIYY FPNITONN NNOHNN NN NYIP (72
IUND I NYPYN DY MW7 ¥8a5 D5 7H0M 90 v yp MIFID 2-5 5 yo .mypwinn
MDY 7)1 MDIDN NPV DY NIND NNOYI YD NNIVYRIN NODIND NYNIN PONN
SZMypYn \v» many rnypwn

DYPYONI NPOYD DN MIPYD N8N 1NN MYPYn Ny» PN MIFID 2-5 4 9yo
LTIV N0 91PN PA,DO019 DXPYWIN PTHIN NPWIHWN NODINY YWDV PHNM DD
PTHIN PYONININ S207PNY DIINT, NVPINN, NNNNI NVIP DY MITNY 40N PIY S9N
NN DY N0 RNONTY IO 9051 PIVA HH 7172 DINDIV DI PYINI GUIN PIY Y PYIN NN
Ty MmN (certificates of deposit) M ay 1o MmTvn (Treasury Bills) mw 7y ny»1n
TORIPNRD DPNYI TIY MM MIWI ;2009 YXN 14 DA .DIVWN OYSNN LYY ,0»INDN
N712n 7aoNn NHoa ("ESMA” 191> European Securities and Markets Authority)
MTYN v 1Y HINY NoN»NN NNoNa ,MiFID 2-5 nntpw ,MiFID 1 n2oop1H yana
IUND P PTPXA MTIVNY DN DINN NVPYTN YD NYap) (transferable) My )19
PP DY 1IN0 INIPY ¥ IOV PPONY 1N ,ININD .PIVI MPNDY MDY N

SNYPYUN NP 1OUIT MUNT N PN NY INPIA

YIVOIN

D>IXIN WD OINN DX N P, Ton (PCorporation Act 20017) MHaNN PN
1D W ON P ODIAN PIVIA DIYAD 91D DTRY Yy2IP MIANN PIND 791A PYyD 0009
PYO SHHDING MY NNDY NI JPYI MYNTN 01N PIv NMDYIN NNNX . )PYM
I8N XY NN A ODD MPY NN EAVNOY MNWI DY DOV YAIP 766A

S5m0

:FINRA v 9nxa mon»nin N7 5

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

: TMYNIN NODINY (A) NUNA POM MIFID 2-5 5 9yo XA 52

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 DY 53

:TNNANN PINY 791A PYo NI 54

Corporations Act 2001.

.766A 9yDa 0V 55

28


https://www.finra.org/registration-exams-ce/qualification-exams/series7
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

NYPYN DOYNIN INMYNNIY PYIN Y NIN OIS AN PaY NIPY YIP 763A Pyo
763B 9y 91N P2 54m102 DPRY DIMDYN DIYNIN IN YDINI 11D DMITHN ,NPDINID
Oy NN OTNRY (DI TIY NV IN) DI 1M XIN TURD NI NYPYN NYIY DTRY Y1Ip
01 MNTPD 0997 DX DYIN PN 57900 DD NN DY NP NP YD NINY MN
I3 NP 199 NI NYPYN IMYSNIND DIYNIN 199 179299 928N NYPYN U

SNYPYUN NP DY 1Y UNT NYTIVDING MNTPIaY

DN MDOYAN TWYN DIXIN DY NIND NNOYI YR TMIIND PIN 764A YD VI, TIV NNI
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https://www.apple.com/newsroom/2023/04/apple-cards-new-high-yield-savings-account-is-now-available-offering-a-4-point-15-percent-apy/
https://www.apple.com/newsroom/2023/04/apple-cards-new-high-yield-savings-account-is-now-available-offering-a-4-point-15-percent-apy/
https://www.max.co.il/cards/card/54817?utm_source=google&utm_medium=cpc&utm_campaign=cardcampaign_crypto_ao&utm_content=brand_ad2&utm_term=17283362830&gclid=EAIaIQobChMIm-TWqIO4_gIVNiwGAB3cmgubEAAYASAAEgJh-fD_BwE
https://www.max.co.il/cards/card/54817?utm_source=google&utm_medium=cpc&utm_campaign=cardcampaign_crypto_ao&utm_content=brand_ad2&utm_term=17283362830&gclid=EAIaIQobChMIm-TWqIO4_gIVNiwGAB3cmgubEAAYASAAEgJh-fD_BwE
https://www.max.co.il/cards/card/54817?utm_source=google&utm_medium=cpc&utm_campaign=cardcampaign_crypto_ao&utm_content=brand_ad2&utm_term=17283362830&gclid=EAIaIQobChMIm-TWqIO4_gIVNiwGAB3cmgubEAAYASAAEgJh-fD_BwE
https://www.max.co.il/cards/card/54817?utm_source=google&utm_medium=cpc&utm_campaign=cardcampaign_crypto_ao&utm_content=brand_ad2&utm_term=17283362830&gclid=EAIaIQobChMIm-TWqIO4_gIVNiwGAB3cmgubEAAYASAAEgJh-fD_BwE
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