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THE ECU AND THE EMS 

• Composition of the ecu basket, central rates and intervention limits 

• Composition of the ecu basket at the date of creation and at the dates of re compositions. 
• Bilateral central rates and intervention limits in use since 02/08/1993. 
• Weights of currencies calculated on the basis of current central rates (graph). 

• Weights of component currencies in the ecu 
Bilateral fluctuations of the ERM currencies 

• Weights of EMS currencies calculated on the central rates since 14/5193 (graph). 
• Ecu central rates at the time of the last realignment. 
• Ecu exchange rates for the last month. 
• Bilateral currency deviation: The daily market exchange rates of all ERM currencies are compared with 

the relevant bilateral central rates and the differentials between the two are calculated. The graph shows 
the relative position of each currency vis-a-vis the other currencies in the Mechanism so that the various 
curves should be compared in pairs. When two curves intersect or merge, there is no differential 
between the two currencies, ie their market exchange rate equals their bilateral central rate. The graph 
covers the last two months1• 

• Swap operations of the EC central banks with the EMI 

• Amounts of gold and USO swapped for ecus with the EMI by EC central banks (graph). 
• Details of Gold, USD/ecu swap operations between EC central banks and the EMI on a quarterly basis 

since January 1991. 

• Ecu exchange rates 

• Yearly average exchange rates of the ecu against some twenty currencies since 1989. 
• End of year exchange rates of the ecu against some twenty currencies since 1989. 
• Monthly average exchange rates of the ecu against some twenty currencies for the current and previous 

year1• 

• Monthly average exchange rates of the ecu from 1985 (graphs). 

1 The same information from 1979 is available upon request. 
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ZUlammenaetzung dee 
Ecu-Witvungakorbl und bllaterale 
Lelt- und lnterventlonakurae 

03103179 

0.828 DM 
1.15 FF 

0.286 HFL 
3.66 BFR 
0.14 LFR 
109 LIT 

0.217 DKR 
0.00759 IRL 
0.0885 UCL 

Compoaltlon of the ecu 
basket and bilateral central 
ratea and Intervention limits 

A~ of theecu baaket 

17/fS/1984 

0.719 DM 
1.31 FF 

0.256 HFL 
3.71 BFR 
0.14 LFR 
140 LIT 

0.219 DKR 
0.008781 IRL 

0.0878 UCL 
1.15 ORA 

8-BlataraJe Lei- und lntelVentlona,, 
kurae sell dam 02J08193 (1) 

8-Blalaral central rates and 
Intervention lmls In use snoa 02I08l93 (1) 

1 acu:11: 100BLF• 100DKR= 100DM= 100 PTA• 100FF= 

+ - 62.7.880 2395.20 30.2715 714.030 
BLF 40.2123 • - 540.723 2062.55 26.0696 &14.sn . . 465.665 1n6.20 22.4510 529.660 

+ 21.4747 - 442.968 5.59850 132.066 
DKR 7.43679 . 18.A838 - 381.443 4.82126 113.732 

. 15.9266 - 328.461 4.15190 97.943 

+ 5.63000 30.4450 . 1.46800 34.6250 
DM 1.94964 = 4.84837 26.2162. - 1.26395 29.8164 

. 4.17500 22.5750 . 1.08800 25.6750 
+ 445.418 2408.50 9191.20 . 2739.30 

PTA 154.250 • 383.589 2074.15 7911.72 . 2358.98 

- 330.342 1786.20 6812.00 . 2031.50 
+ 18.8800 102.1000 389.480 4.92260 . 

FF 6.53883 = 16.2608 87.9257 335.386 4.23911 . 
. 14.0050 75.7200 288.810 3.65050 . 
+ 2.33503 12.62.61 48.1696 0.608731 14.3599 

IRL 0.808628 = 2.01090 10.8734 41.4757 0.524232 12.3666 . 1.73176 9.3640 35.7143 0.451462 10.6500 

+ 6.34340 34.3002 (130.834)(2) 1.65368 39.0091 
HFL 2.19672 • 5.46286 29.5389 112.6730 1.42413 33.5953 

- 4.70454 25.4385 '97.0325V2l 1.22644 28.9381 

+ 556.890 3011.20 11481.10 145.180 3424.80 
ESC 192.854 II: 479.590 2593.24 9891.n 125.027 2949.37 . 413.020 2233.30 8517.90 107.670 2540.00 

ORA 264.513 

Compoaition c1u panler c1e r6cu, 
taux plvota bllatnux et 

limltea d'lntarventlon 

A-Co~ du panler da riM:u 

21A)9/1989 

0.6242 DM 
1.332 FF 

0.2198 HFL 
3.301 BFR 

0.13 LFR 
151.8 LIT 

0.1976 DKR 
0.008552 IRL 

0.08784 U<l. 
1.44 ORA 

6.885 PTA 
1.393 ESC 

8-Taux pivots blatlHBIIX et lrnlel 
d'lnte,ventlon en vlgueur dapula la 02A'NW3 (1) 

1 IRL= 100HFL• 100ESC• 

57.7445 2125.60 24.2120 
49.7289 1830.54 20.8512 
42.8260 1576.45 17.9570 
10.67920 393.105 4.4mo 
9.19676 338BJ'I 3.85618 
7.92014 291.544 3.32090 
2.80000 (103.058)(2) 1.17400 
2.41105 88.7526 1.01094 
2.07600 (76..4326\12\ 0.87100 
221.503 8153.70 92.8760 
190.755 7021.83 79.9828 
164.276 6047.10 88.8800 
9.38950 345.650 3.93700 
8.08631 297.661 3.39056 
6.96400 256.350 2.91990 

- 42.7439 0.486881 
. 36.8105 0.419295 

- 31.7007 0.361092 
3.15450 - 1.32266 
2.71662 . 1.13906 
2.33952 . 0.98094 
276.938 10194.30 -
238.495 ans.18 . 
205.389 7560.50 . 

(notional\ (1) Vom Selaatartat des Ausschusses dar Zentralbankpllsidenten anhand dar von den belroffenen Zentral>ankan 
gemaldaten Dalen ersteae Tabele 

LIT 1793.19 (2) Dlaee An- und V811awf9kurae warden nicht angewendat. Aufgrund alner blateralen Verelnbarung zwlschen den 
lnotlonan deut8cllen und den nladar1lnclschen Wlhrungsbah6rdan warden welterhln folgande Kurse varwendel: 

Ver1cauf8kul8100 hfl In Framdurt: 90.noo DM: Ankaufskurs 100 hfl In Frankfurt: 86,7800 DM; Verkaufskurs 100 DM In 
UKL 0.786749 Amsterdam: 115,2350 hfl; Anlcaufskurs 100 OM In Amsterdam: 110, 1675 hfl 

(notional\ 

(1) Table prepal9d by the Seaalartat of the Comrnltee of Gov8111018 tolowlng notlicatlon by the central banks concemed. 
(2) Theae buying and sellng rates wll not be operatlonal. Refledng a bllaleral agreement betWeen the German and Dutch monetary authofflles, the 
folowtng rates wll continue to apply: aallng rate Fl 100 In Frankfurt: OM 90.noo; buying rate A 100 In Franfurt: DM 86.7800; sallng rate OM 100 
In Amsterdam: A 115.2350; buying ra1e DM 100 In Amst81dam: A 110.1675 

(1) Tableau Jripart par la &Mnlarlal du comat des Gowemeurs sulllant notllcatlon des banquas centralas conoarnAes. 
(2) Cea taux l l'achat et a la vente ne aaront pas op6ratlonnels. ConformAment l un accord bllat6ral entre las autorlM monttalres alemandes et 
Merfandajsas, les taux aalvanls condnueront d'Mre appliqllts: taux l la vente FL 100 l Francfort: DM 90.noo; taux l radial FL 100 a Francfort: 
OM 86,7800; taux l la vente DM 100 l Arnalerdam: Fl 115,2350; taux a rachat DM 100 l Amst8fdam: Fl 110, 1675 

7 
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Weights of component currencies in the ecu calculated 
on the basis of current central rates since 14/05/93 

DKR 
2.66% 

BFR 
8.21% 

ESC 
0.72% 

UKL(*) 
11.16% 

PTA 
4.46% 

OM 
32.02"0 

LIT(*) IRL 
8.47% 1.06% 

DRA(*) 
0.54% 

FF 
20.370/o 

LFR 
0.32o/o 

HFL 
10.01% 

(*) notional central rates, based on market rates of 14/5/93, because these countries do not participate in the ERM 

BFR/LFR DKR DM ORA PTA FF IRL LIT HFL ESC 

Ecu central 

rates 402123 7.43679 1.94964 264.513 154250 6.53883 0.808628 1793.19 2.19672 192.854 

14/05193 
August-1994 39.4299 7.56621 1.91357 289.807 158.831 6.56729 0.803157 1936.17 2.14870 195.458 

Bilateral fluctuations of the ERM currencies 

UKL 

0.786749 

0.793224 

4--------------------------------

IRL 

-3 - - - - - - ·- - - - - - - ·- - - - - - -· - - - - - - -· - - - - - - -' - - - - - - " - - - -~~~-~-~-~-~-~.-~1 
PTA 

-4+-----...... ---t--------t~----+-----+----+-----+-----+--
1/07/94 8/07/94 15/07/94 22/07/94 29/07/94 12/08/94 19/08la4 



SWapgeschifte (Gold, 
USD/Ecu) der EG-Zentral­
banken mlt dem Europllschen 
Wihrungslnstltut (1) 

swap operations (Gold, 
USD / ECU) of the EC 
central banks with the 

European Monetary 
Institute (1) 

OP'ratlona de swap 
(or, USD/tk:u) des 

banquaa centrales CE 
avec l'lnstltut Mon,talre 

Europ'8n (1) 
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!-GOLD -us DOLLARS -Total I 

Hlntarlegtes Hinterlegta Goldprais Wechsel- ~ ... ert 

Gold US-Dollar kurs Gold US Dollars lnsgesarnt 
(Mio. Unzen) (Mrd.) (Ecu je Unze) USD/Ecu (Mrd. Ecu) {Mrd. Ecu) (Mrd. Ecu) 

Gold US Dollar Gold price exchange Countercart 
transfers transfers rate Gold US Dollars Total 

(million ounces) (billions) (ECU Der ounce) USD/ECU (ECU billions) tECU billions) lECU billions) 

Transferts Transferts Prixdel'or Tauxde Contraoartie 

or US Dollar change Or US Dollars Total 
(million d'onoes) (milliards) (ecu par once) USD/ECU (Milliards ECU) (Milliards ECU) (Milliards ECU) 

93.5 27.4 285.2 1.4 26.7 20.0 46.6 

93.5 27.7 277.6 1.22 26.0 22.6 48.6 

93.5 27.9 290.3 1.12 27.2 24.9 52.1 

93.5 28.2 286.9 1.23 26.8 22.9 
.. 

49.8 

93.5 28.9 263.3 1.34 24.6 21.6 46.3 

93.5 29.6 276.5 1.26 25.9 23.6 49.4 

92.2 30.9 253.9 1.35 23.4 22.9 46.S 

92.2 32.7 250.2 1.37 23.1 23.8 46.9 

92.2 32.6 258.6 1.20 23.9 27.2 51.1 

89.6 29.7 271.7 1.21 24.3 24.5 48.8 

89.6 28.9 287.8 1.15 25.8 25.1 50.9 

89.6 31.3 298.6 1.17 26.7 26.7 53.5 

89.9 31.8 327.3 1.11 29.4 28.6 58.0 

89.9 32.7 334.7 1.13 30.1 28.9 59.0 

OU.lie, Soun» : Eurosta,t (EM/) (1) see next paga/voir page suivanta/ziahe folgande Seite. 
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SWapgeschlfte (Gold, 
USD/Ecu) der EG-Zentral­
banken mlt dem Europilschen 
Wlhrungslnstltut (1) 

swap operations (Gold, 
USO/ ECU) of the EC 
central banks with the 

European Monetary 
Institute (1) 

(1) Ssi den SWapgeschMlsn wird der Wert dsr beim EWI hinterlegten Rese,ven wie folgt testgesetzt 

Optiratlons de swap 
(or, USO/KU) des 

banques centrales CE 
avec l'lnstltut Mon,talre 

Europ6en (1) 

- FOr den Goldanteil der in Ecu umgerechnete Durchschnittswert der wMlrend dsr vorangegangenen 6 Mona,ta tAglich bei dsn beidsn 

L.ondonllr Fixings ermlttelten Preise, welcher jedoch nicht Ober rJem Durr:hschnittspreis dsr beiden Fixings vom vortetzten .Atbeitstag 

der Periods liegen dstf; FIXings w,m vorletzten Arbeitstag der Periods liegen dart; 

- FOr den US-Dollar-Anteil dsr 2 Tags vor dem Tag der Wertstellung srzifllte Ma.rlctkurs. Die von den Zsntrslbanlcen tor die Erfassung 
lhrer GolcJ.. und US-Dollsr-Ressrven in den regelmN3igen Berichtsn odsr Statistiken odsr fOr de Me/dung dieser Reserven an 

internationalfl Organsationen verwendeten Bswertungsstandards entsprechen nicht unb«lngt den oben dargestellten GrundsMzen. 

(1) For the purposes of the swap operations, the value of the reserve components contributed to the EM/ are establish«/ as follows : 

- for the gold portion, the average of the prices, converted into ecu, recorded daily at the two London fixings during the previous six 

calendar months, but not exceedng the average price of the two fixings on the penultimate working day of the period, 

- for the US dollar portion, the market rate two working days prior to the value date. The valuation standards used by the central banks 

to report their gold and US dollar reserves in their regular statements or statistics, or to International organisations, are not nlll»S$llllly 

the same as those described above. 

(1) Pour Jes besoins des op4rations de swap, la va/eur des fllements de TMerve attribu4s if f/ME est fltablie comme suit 

- pour la partle or, la moyenne des prix, convert/9 en ecu, enregistrtSe quoticfennement aux deux fixings de Londt8s au cours des six 

dllrnler6 mols ca/fJndalres, mais n'exc4dant pas le prix moyeru:Jes dllux fixings de l'avant-dsm/er }our de bourse de la pflriode, 

- pour la partie dollars US, le taux du marchfl dsux jours ouvrab/es avant la DATE de valeur. 

Les critiKes dflvaluation utiHsfls par Jes banques centrales pour comptabiliser /eurs TMerves en or et en dollars US clans 

/eurs d4clarations ou statistiques r'9Uliilres, ou par Jes organisations intemationa/ss, ne sont pas nflcsssairement Jes 
mimes que ceux decrfts pr4cedsmment 



Jlhrllche Durchschntttswerte der Ecu-Wechsellcurse 
Yearly average exchange rates of the ecu 
Taux de change moyans annuals de l'ecu 

1989 1990 1991 1992 1993 

MFR 43.3806 42.4252 42.2233 41.5932 40.4713 

DKR 8.04928 7.85644 7.90859 7.80925 7.59359 

OM 2.07015 2.05211 2.05076 2.02031 1.93639 

ORA 178.840 201.412 225.216 247.026 268.568 

PTA 130.406 129.316 128.469 132.526 149.124 

FF 7.02387 6.91416 6.97332 6.84839 6.63368 

IRL 0.77682 0.761TT 0.76781 0.76072 0.79995 

LIT 1510.47 1521.94 1533.24 1595.51 1841.23 

HFL 2.33526 2.31214 2.31098 2.27482 2.17521 

ESC 173.413 181.108 178.614 174.714 188.370 

UKL 0.67330 0.71386 0.70101 0.73765 0.77999 

USO 1.10175 1.27323 1.23916 1.29810 1.17100 

YEN 151.938 183.678 166.493 164.223 130.147 

SFR 1.80010 1.76210 1.77245 1.81776 1.73019 

NKR 7.60381 7.94837 8.01701 8.04177 8.30954 

SKR 7.09938 7.52021 7.47926 7.53295 9.12151 

FMK 4.72301 4.85488 5.00211 5.80703 6.69628 

OS 14.5694 14.4401 14.4309 14.2169 13.6238 

CAD 1.30429 1.48519 1.41981 1.56863 1.51070 

AUD 1.39279 1.62997 1.59105 1.76947 1.72403 

NZD 1.84216 2.13171 2.14205 2.41277 2.16581 

MTL 0.39599 0.40363 0.39982 0.41295 0.44702 

TAL 2661.04 3329.06 5153.29 8930.95 12879.28 

ISK 74.6584 79.2528 

CYP 0.58189 0.57335 0.58368 0.58294 

SOR 0.85976 0.93707 0.90485 0.92038 0.83858 

Que/le, Source: EUROSTAT (DG II) 

Ecu-WachselkUrse am Jahresende 
Encl of year exchange rates of the ecu 

Taux de change a la fin de l'ann6e de 1'6cu 

1989 1990 1991 1992 1993 

42.5920 42.1839 41.9308 40.1777 40.2869 

7.88161 7.88260 7.92945 7.57479 7.55310 

2.02412 2.04195 2.03553 1.95560 1.93569 

188.287 214.065 235.065 260.198 277.970 

131.059 130.604 129.668 138.648 158.928 

6.92042 6.95010 6.95338 6.66782 6.57745 

0.76913 0.76784 0.76633 0.74316 0.79081 

1517.55 1540.26 1542.40 1787.42 1909.98 

2.28602 2.30384 2.29352 2.19669 2.16541 

179.030 182.818 179.886 177.760 197.050 

0.74278 0.70784 0.71612 0.79822 0.75511 

1.19699 1.36330 1.34093 1.21090 1.11567 

171.888 184.932 167.549 151.060 124.732 

1.84277 1.74162 1.81763 1.76307 1.65231 

7.89298 8.02302 8.01674 8.38488 8.38763 

7.41059 7.67538 7.45020 8.54896 9.29634 

4.84184 4.93923 5.54809 6.33301 6.46086 

14.2466 14.3665 14.3238 13.7583 13.6101 

1.38684 1.58143 1.55078 1.53603 1.48217 

1.51518 1.76822 1.76345 1.75952 1.64553 

2.01345 2.32051 2.48090 2.35355 1.99762 

0.40177 0.40944 0.40658 0.45008 0.44082 

10370.70 16146.59 

77.4008 80.9421 

0.58478 0.58051 

0.90459 0.96461 0.93743 0.88066 0.81085 
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Monatliche Durchschnittswerte Monthly average exchange Taux de change moyena 
der Ecu-Wechselkurse rates of the ecu mensuels de r,cu 

BLF OKA OM ORA PTA FF IRL LIT HFL ESC UKL USO YEN 

93-01 40.3106 7.56583 1.95815 261.628 138.976 6.64032 .741698 1808.09 2.20180 176237 .7f¥)857 1.21216 151.595 

93-02 40.0504 7.45955 1.94224 260.773 138.919 6.57786 .798180 1831.06 2.18609 177.036 .822335 1.18229 142.945 

93-03 39.9768 7.45371 1.94079 263.171 138.715 6.59441 .798656 1877.89 2.18167 179.401 .806828 1.17874 137.881 

93-04 40.1018 7.48447 1.94816 265.453 141.186 6.58705 .798933 1872.31 2.18936 180.714 .789258 1.22106 137.028 

93-05 40.1919 7.51093 1.95497 265.225 147.263 6.59068 .802074 1796.56 2.19301 184.557 .785848 1.21723 134.423 

93-06 40.2060 7.49122 1.95633 266.402 150.332 6.58549 .801888 1778.29 2.19419 186246 .783888 1.18495 127.134 

93-07 40.2940 7.55659 1.95094 266.971 153.043 6.64476 .806562 1801.86 2.19395 190.384 .760394 1.13847 122.498 

93-08 40.7313 7.83353 1.92126 269231 157.310 6.72284 .814538 1818.89 2.16155 196.343 .759606 1.13327 117.641 

93-09 41.0548 7.83300 1.91165 273.811 154.071 6.68994 .821195 1848.48 2.14690 196.052 .773298 1.17506 124.263 
93-10 41.4857 7.71285 1.00647 276.322 153.730 6.69015 .811468 1862.92 2.14278 197.089 .774015 1.16391 124.471 

93-11 40.8884 7.63939 1.91956 274.968 154.939 6.66990 .803976 1881.91 2.15423 196.356 .762344 1.12884 121.748 

93-12 40.3146 7.56812 1.93091 276.996 158.437 6.60200 .795770 1905.67 2.16293 197.082 .7572.07 1.12886 124.129 

94-01 40.3580 7.54171 1.94163 278.817 159.461 6.59620 .778069 1894.30 2.17397 196212 .746390 1.11415 124.100 

94-02 40.0000 7.56953 1.94082 280.085 157.849 6.59455 .787265 1884.77 2.17642 195.976 .755633 1.11759 118.803 

94-03 39.7980 7.56754 1.93113 281.644 158.483 6.58226 .795832 1904.10 2.17017 198.705 .765454 1.14190 12.0.004 

94-04 39.8323 7.58603 1.93467 283.714 157.331 6.62762 .792764 1851.43 2.17251 197.568 .768121 1.13924 117.764 

94-05 39.7402 7.55863 1.93076 285.832 158.988 6.61117 .791644 1857.15 2.16677 199.416 .774348 1.16441 12.0.752 

94-06 39.6927 7.55808 1.92800 289.972 159.017 6.58760 .791689 1885.51 2.16115 199.872 .775969 1.18348 121.444 

94-07 39.5323 7.53595 1.91818 289.751 158232 6.57349 .800096 1911.34 2.15151 197.036 .790531 1.22192 12.0.452 

94-08 39.4299 7.56621 1.91357 289.807 158.831 6.55729 .803157 1936.17 2.14870 195.458 .793224 1.22317 122.169 
94-()9 

94-10 

94-11 
94-12 

SFR NKR SKR FMK OS CAD AUD NZD SOR MTL TRL ISK CYP 

93-01 1.79205 8.32879 8.79628 6.57756 13.7766 1.54786 1.79894 2.362.03 0.880542 .451737 10549.75 77.4038 .583160 
93-02 1.79630 8.25896 8.91956 6.91511 13.6663 1.49050 1.73478 2.29166 0.861789 .449992 10688.52 76.7728 .581430 

93-03 1.79103 8.25293 9.11856 7.04214 13.6559 1.46978 1.66478 2.22406 0.853678 .450863 11063.26 76.6818 .582650 
93-04 1.78076 8.26380 9.08490 6.83039 13.7083 1.54069 1.71442 2.26402 0.864119 .452253 11671.99 77.1285 .583526 
93-05 1.76316 8.27150 8.91907 6.67660 13.7536 1.54574 1.742.05 2.24116 0.859644 .448269 1212.0.09 76.9662 .583170 
93-06 1.74522 8.27132 8.80658 6.58371 13.7671 1.51528 1.75536 2.19443 0.840336 .446650 12404.80 77.1639 .582368 
93-07 1.72410 8.31236 9.06188 6.57347 13.7310 1.45980 1.68023 2.07548 0.818836 .443779 12721.30 81.7248 .582156 

93-08 1.69650 8.34079 9.13697 6.60961 13.5188 1.48156 1.67148 2.05082 0.080451 .443215 13191.40 81.1775 .584950 
93-09 1.67214 8.34283 9.44354 6.81658 13.4521 1.55682 1.80871 2.13769 0.831993 .448931 13995.40 81.7682 .585852 
93-10 1.67688 8.33953 9.33171 6.69539 13.4126 1.54310 1.75957 2.10472 0.826988 .445519 14566.50 81.3931 .584072 

93-11 1.69037 8.34211 9.32855 6.55138 13.4994 1.48632 1.69762 2.06288 0.812565 .442435 15085.10 80.8697 .581241 

93-12 1.65288 8.37817 9.42746 6.49536 13.5780 1.50364 1.67633 2.02999 0.815628 .441936 15858.33 812104 .580766 
94-01 1.63900 8.36582 9.05132 6.33910 13.6483 1.46636 1.60114 1.97968 0.811103 .440212 16912.79 81.3926 .580482 
94-02 1.62929 8.37530 8.92791 6.23843 13.6454 1.49863 1.56064 1.94481 0.805355 .440352 19806.47 81.6578 .581059 

94-03 1.63171 8.38396 9.03510 6.31596 13.5861 1.55795 1.60543 1.99838 0.814702 .444179 23503.46 82.3681 .581780 
94-04 1.63898 8.39004 8.98059 6.25395 13.6094 1.57484 1.59093 2JXXJ77 0.811237 .444264 38121.12 82.1372 .581256 
94-05 1.64574 8.36832 8.98922 6.30027 13.5796 1.60727 1.60683 1.99471 0.822731 .446663 39219.39 82.6247 .582770 
94-06 1.62707 8.37308 9.23676 6.41130 13.5627 1.63732 1.61315 2.00057 0.829040 .448552 37553.67 83.0688 .583598 

94-07 1.61858 8.38725 9.47414 6.34957 13.4948 1.69010 1.66367 2.03410 0.838324 .455484 37876.49 .. 83.7259 .585537 

94-08 1.61245 8.39388 9.46219 6.28497 13.4647 1.68590 1.65223 2.03297 0.840997 .452484 38979.66 83.8548 .585589 
94-09 
94-10 

94-11 
94-12 

QusllB, Source: EUROSTAT (DG II) 
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MONTHL V AVERAGE EXCHANGE RATES OF THE ECU 
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MONTHLY AVERAGE EXCHANGE RATES OF THE ECU 
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ECU SECURITIES STATISTICS: SHORT TERM DEBT 

• Italian Treasury bills: Details of issues 

• Gross allotted rate of BTEs since 1987 (graph). 
• Technical details of BTEs issues since 1987, as well as the prevailing ecu/lira exchange rates at the date 

of issue and at the date of maturity (a distinction is made between the bills still in circulation and those 
already redeemed). 

• UK ecu Treasury Bills: Details of the results of tenders 

• Technical details of UK ecu Tbills on a monthly basis for the current and previous ten months 1. 
• Monthly average yield on allotted ecu Tbills since October 1988 (graph). 
• Monthly average yield on allotted ecu Tbills since October 1988 (statistics are split according to 

maturities of 1, 3 or 6 months). 

• UK ecu Treasury Bills: Turnover Statistics 

• Turnover figures on a monthly basis since October 1988 (graph). 
• Turnover figures on a monthly basis for the current and previous year (a distinction is made between 

inter-market maker transactions and transactions involving a market maker and a non-market maker). 

• UK ecu Treasury Notes: Details of the results of tenders 

• Technical details of UK 3-year ecu Treasury notes since January 1992. 

• Volumes issued 

• Amounts of UK ecu Tbills and Italian BTEs issued on a yearly basis since 1987 (graph). 

• Outstanding amount of euro commercial paper denominated in ecu 

• The graph presents the total outstanding amount of euro commercial paper denominated in ecu. This 
figure is expressed both in ecu and dollar terms (left hand scale). The graph also displays the market 
share of the ecu as a percentage of the non-USO total (right hand scale). The last two years are covered. 

• Outstanding amount of euronotes denominated in ecu 

• The graph presents the total outstanding amount of euronotes denominated in ecu. This figure is 
expressed both in ecu and dollar terms (left hand scale). The graph also displays the market share of the 
ecu as a percentage of the non-USO total (right hand scale). The last two years are covered. 

• Outstanding amount of medium term notes denominated in ecu 

• The graph presents the total outstanding amount of medium term notes denominated in ecu. This figure 
is expressed both in ecu and dollar terms (left hand scale). The graph also displays the market share of 
the ecu as a percentage of the non-USO total (right hand scale). The last two years are covered. 

1 The same information from October 1988 is available upon request. 
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ltallenlsche Schatzwechsal 
In Ecu (BTE) 

Italian Treasury bills 
in ecu (BTE) 

Gross alloted rate(%) 

Bona du tnisor Italian 
an4cu(BTE) 

14 · · · · • • · - · - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

12 

10 

8 

61-----+-----+------+-------+-----+----__...-
21/10/87 22/06/88 28/04/89 06/04/90 05/03191 21/05/92 06/09/93 

A· EmissionamodalitAlln 

Nennbetrag 
(Mio. Ecu) 

lrl1CU'lt issue 
Issued price 

acumillions % 

Montantws Prix .. dtimission 
millondKU 

Bef8its geti/gte Wed>sel 
10/01191 750 100.00 
05/03/91 500 100.00 
11/04,91 500 100.00 
16'05.i91 500 100.00 
10/10J91 1000 100.00 
13/01192 750 100.00 
21J02192 750 100.00 
21/06192 750 100.00 
15/10J92 1301 98.52 
23/11192 750 100.30 

14/01193 750 100.65 

24/02J93 500 100.87 
26/05,93 750 100.70 
06/09193 700 100.03 

Total: 28004 
Wechsel In Umlauf 

15/10/93 600 100.21 
11/11193 600 100.52 

Total: 1200 

B • lnsgesarnt ausgegebene Wechsel 
einschlieBlich bereits getHgter Wechsel 
nach dem Jahr der Emission 

1987 
1988 
1989 

Betrag 
(Mio. Ecu) 

amotl'lt 
(ecu millions) 

Mon1ant 
(millions dKU) 

1527 
4750 
7476 

1990 4000 
Quells, Source : EUROSTAT (Banca dltalia} 

Kura bei 
Fllligkeit 

% 

maturity 
price 

o/o 
Pridr 
~ 

111.85 
110.60 
110.50 
110.30 
110.90 
111.00 
110.90 
110.95 
112.00 
111.00 
111.20 
110.70 

1991 
1992 
1993 

A -Details of issues 

Laufzeit 
(Tage) 

Hfe 
(days) 

FAlligkeit Jlhrlche 
Bruttozutailungs 

ra % 
maturity annJ8I gross 

allotted rate 
o/o 

cllr'8 de Ec::hNnce Taux 

via datb'lbution 
ours % 

Bills alr8ady redssmed 
368 13/01192 11.75 
370 09103192 10.46 
368 

371 
371 
3f51 
369 
370 
365 

365 

365 
365 
365 
365 

365 
365 

13'04/92 
21,()5.92 

1Sl10J92 
14/01193 
24/02,93 

26I05l93 
15/1CW3 
23/11193 

Bills In circulation 
15110$4 . 

16111194 

10.41 
10.13 
10.72 
10.94 
10.78 
10.80 
13.68 
10.67 
10.48 
9.75 
8.24 
7.97 

7.73 
7.19 

B • Total issues, including issues 
already redeemed, accordng t> year 

of issue 
Betrag 

(Mio. Ecu) 
anou,t 

(acu millions) 
Mon1ant 

(millions d4ct.l) 
3250 
4301 
3900 

A· !»tails des mnissions 
Quelen- Wachselkurs Ecu-Lira 
s'9uer z..n ZailpUnkt Bel Filigkeit 

% der Emission 
witilolding rate Ira/ea.a 

tax at issue atmaturily 
% 

Retanua 
lla 

aource % 
Sons dlS}A twnboursb 

12.5 1547.42 1538.75 
12.5 1536.87 1534.52 

12.5 1529.95 1542.32 
12.5 1527.30 1546.35 
12.5 1531.17 1715.25 
12.5 1538.15 1787.17 
12.5 1535.22 1876.67 
12.5 1546.17 
12.5 1718.98 
12.5 1679.88 
12.5 1799.94 
12.5 1864.33 
12.5 
12.5 1843.16 

Sons en cln:ulatlon 
12.5 

B • &nisak>na tot.ales, y compris 
les timisslons dli~ 

rambcusaes, salon l'an"'8 d4rnision 
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Schatzwechsel des Verelnigten 
Konlgrelches In Ecu 

Ergebnisse der T enderverfahren 
des Jahres 1994 

Laufzeit FAlligkeit 
(Monate) 

Term Maturity 

(months) 

Terme Echeance 

(mois) 

12/10,93 1 11/11133 
12/10,g3 3 13/01134 

12/1CW3 6 14/04/94 

09/11Al3 1 16/12}33 

09/11.93 3 1()/02}34 

09/11133 6 13IOSJ94 

14/12}33 1 13/01194 
14/12193 3 10I03t94 
14/12193 6 16/0&34 

11/01134 1 10/02}34 

11I01/a4 3 14/04/94 
11I01/a4 6 14/071a4 

08I02J94 1 10/03'94 

08I02J94 3 13I05.A34 
08I02J94 6 11108194 

08/03l94 1 14/04/94 

08/03194 3 16/06,94 

08/03l94 6 15/09194 

12/04A34 1 13/05,94 

12/04A34 3 14/07194 
12/04194 6 13/10/a4 

10/05,94 1 16/0&94 
10/0S,A34 3 11108194 
10/05,94 6 10/11194 

14/0&t94 1 14/07194 
14/06194 3 15/09194 

14/0&t94 6 15/12194 

12/07194 1 11108194 
12/07194 3 13/10194 

12/07/a4 6 12/01195 

09108194 1 15/09194 

09108194 3 10/11/a4 

09108194 6 161()2}95 

Que/19, SourC6: EUROSTAT (Bank of England). 

United Kingdom Treasury 
bills in ecu 

Bons du tresor du Royaume-Unl 
en,cu 

Details of 1he results °'tails des nisultats 
of 1he tenders in 1994 des aoD81s d'offres en 1994 

Unterzu- Zugeteilter Niedrigster, Hochstgebot Durch- Z.Um 
bringender Betrag noch zum Zuge schnitts- Hochstgebot 

Betrag (Mio. ECU) kommender rendile unterge-

(Mio. Ecu) Satz brachter 

Anteil in o/o 

Amount Amount Lowest Higl&St AV&r91J8 o/o at 

applied for allotted yield yield yield highest yield 

( ecu millions) (ecu millions) accepted accepted accepted 

Montant Montant Rendement Rendement Rendement o/o pour le 

(millions d' ecus) alloue minimum maximum moyen rendement 
(millions d' ecus) accepte accepte maximum 

711 200.0 7.51 7.52 7.51 100.00 
1555 499.9 7.47 7.51 7.50 57.50 
620 298.8 7.12 7.18 7.15 22.22 

347 199.9 6.95 7.09 7.08 96.67 
1375 499.7 6.67 6.92 6.90 51.85 

923 299.9 6.57 6.61 6.60 45.60 

480.8 200 6.54 6.56 6.55 40.57 
800 500 6.20 6.25 6.23 88.89 
932 300 5.86 5.88 5.87 100.00 

360 200 6.43 6.47 6.46 100.00 
975 500 6.20 6.26 6.23 4.88 

1145 300 5.81 5.87 5.86 80.95 

630 199.9 6.36 6.45 6.43 84.21 

1270 499.7 6.24 6.33 6.29 6.58 
545 299.8 5.92 6.00 5.97 63.64 

412.2 199.9 6.28 6.31 6.29 28.44 

755 500 6.08 6.16 6.13 100.00 
620 299.7 5.91 5.95 5.94 94.74 

795 199.9 6.23 6.25 6.24 45.71 
946.5 499.5 6.04 6.09 6.08 74.32 
495.5 299.5 5.91 5.99 5.96 32.78 

815 200 5.68 7.70 5.69 89.47 
943 500 5.46 5.51 5.49 15.88 
765 300 5.47 5.49 5.48 83.33 

725 199.7 5.72 5.75 5.74 74.19 
612.5 499.6 5.74 5.80 ,' 5.78 67.39 

650 299.3 5.72 5.75 5.74 52.83 

n4.5 199.9 5.73 5.74 5.73 90.61 
795 499.6 5.81 5.87 5.84 10.53 
525 299.6 5.88 5.92 5.91 70.37 

1035 200.0 5.60 5.64 5.63 50.00 
1305 499.3 5.74 5.78 5.n 13.64 
'433 299.8 5.89 5.95 5.93 52.50 



Schatzwachsel des Verelnlgten 
K6nlgrelches In Ecu 

Untted Kingdom Treasury 
bills In ecu 

Bona du truor du Royaum...Unl 
en lieu 

Average yield on alloted UK Treasury Bills 

12 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

9 

8 

7 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

5 .... ----1----..------1----+----...... -----1----+-----+---....,_.. 

10-88 06-89 02-90 10-90 06-91 02-92 10-92 06-93 02-94 10-94 

j-1 month -3 month -6 month l 
Durchachnlt1Brendlte zuaetelltar Wechael Averaae yield on allotlad bllla Rendement movan dell bona attrlbuell 

Einmonats-Schatzwschse/ Dt8imonats-Schatzwschsel Sechsmonats-Schatzwschsel 
1 month bills 3 month bills 6 month bills 

Sons II 1 mois Sons II 3 mois Sons II 6 mois 

1993 1994 1993 19N 1993 1994 

J 10.10 6.46 10.07 6.23 9.70 5.86 
F 9.28 6.43 9.16 6.29 8.88 5.97 
M 9.10 6.29 8.76 6.13 8.42 5.94 
A 8.83 624 8.59 6.08 8.19 5.96 
M 8.13 5.69 7.88 5.49 7.68 5.48 
J 7.85 5.74 7.42 5.78 7.14 5.74 
J 7.87 5.73 7.55 5.84 7.09 5.91 
A 8.70 5.63 7.70 5.77 1.rn 5.93 
s 7.74 7.46 1.rn 
0 7.51 7.51) 7.15 
N 7.08 6.90 6.60 
D 6.55 6.23 5.87 

1988 7.35 7.44 7.48 
1989 8.90 9.03 9.12 
1990 9.94 10.03 10.20 
1191 9.60 9.47 9.44 
1992 10.37 1022 10.01 
1993 8.23 7.94 7.56 

OU.lie, Source: EUROSTAT (Bank of England). 
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Schatzwechsal dea Verelnlgten 
K6nlgrelchas In Ecu 

United Kingdom Treasury 
bills In ecu 

Bons du tnisor du Royaum•Unl 
en~u 

9000 

8000 

7000 

6000 

J 5000 

l 
~ 4000 u 
Ill 

3000 

2000 

1000 
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10-88 

Umsatzstatistik 
(Mio. Ecu) 

J 
F 
M 
A 
M 
J 
J 
A 
s 
0 
N 
D 

II 
Ill 
IV 

year 

monthly aver. 
quarterly aver. 

Turnover Statistics 

06-89 02-90 1o-90 06-91 02-92 1o-92 06-93 02-94 1()-94 

!-between ·market makers• - ·market rna1cers· with •non market makers• -Total I 

1993 

zwischen •Market-Makem· 
bstwHn ·market makers• 
entre •teneurs de marchfl• 

895 
772 

714 
523 

2098 
1715 
421 
573 

812 
1093 
1196 
406 

2381 
4336 
1806 
2695 

11218 

935 

2805 

1994 

672 
441 

1118 
947 

1326 
871 
538 

2231 
3144 

Turnover statistics 
(ecu millions) 

Statistiques du volume des 
transactions (millions d-=u) 

1993 1994 

zwischen •Market-MaJcem· und Wlcht-MBlket-Makem· 
·market makers• with •non market makers• 
iensurs de marchfl• svec •non-teneurs de msrchfl• 

1938 
1053 

1113 
1312 
1708 
1352 
961 

1185 
1023 
1472 
1720 

726 

4104 
4372 
3168 
3918 

15563 

1297 
3891 

1083 
1052 

1274 
1156 

1512 
1430 

822 

3409 
4098 

Que//e, Source : EUROSTAT (Bank of En{isnd). 



DralJahres-Schatzanwelsungen des 
Verelnlaten K6nlarelches In Ecu 
Eraebnisse der Tenderverfahren 

United Kingdom Treasury 
3 year notes In ecu 

Notes ii trola ana du tr6aor 
du Royaume-Unl en KU 

Detail of lhe results of the tandars [»tails des nlsultats des I lDDals cfoffras 
FAlligkeitstag Untsrzu· Zugeteltter Niecrlgstar. HOchslgebot Dll'Ch- "'zurn 

bringendar Betrag noch zum luge achnltts- H6chstgabot 
Beb'ag (Mio. Ecu) kommendar rendila 

(Mio. Ecu) Satz 
Maturity Amount Amount Lowest HiS,.t Avereqa %at 

applied for allotlad yield yield yield hipstyiald 
(ecu millions) (ecu millions) 

. 
acceotad 

Echeance Montartt Montant Rendement Randement Randament %pour le 
(millions 4ctJs) sollicit.4 mininum maximum rnoyen randament 

(millions 4ctJs) acceobi acceofli maximum 

24/01,92 24/01,95 4986 1000 8.45 8.48 8.47 30.17 
21A.l4S2 24/01,95 2036 500 8.84 8.87 8.86 21.17 
21/07,92 24/01,95 1259.5 500 9.97 10.02 10.00 81.18 
20/10,'92 
09I02la3 23/01196 2483 500 7.99 8.00 7.99 89.90 
20I04.G3 C-) 23/01196 2068 500 7.31 7.33 7.32 21.82 
20/07/93 r> 23/01$6 2013 500 6.56 6.59 6.58 60.87 
19/1()193 r> 23/01$6 2445 500 5.86 5.88 5.87 23.93 
18'01194 21/01197 3387 1000 5.28 5.31 5.30 62.26 
19/04,94 21/01197 
19/04194 r·> 21/01$7 1sn 500 6.30 6.34 6.33 55.81 
19/07,94 21/01$7 2102 500 6.94 6.97 6.96 10.47 
18/1()194 21/01$7 

QueU., Source: EUROSTAT (Banlc of England). 

r) Die Schatzanweisungen warden aufgestockt durch die am 2. Fabruar 1993 Im Tenderverfahren verkaufta Schatzanweisung Ober 500 Mio. ECU 
(•) the Notas will be fungible with the ECU 500 million of Notes sold by tender on 2 February 1993 
r> Las notes saront fongibles avec lea notes de 500 millions d4k:u vendues par appal doffres le 2 Nvrier 1993 

c-) Die Schatzanwaisungen warden aufgestockt durch die am 18. Januar 1994 im T enderverfahren verkaufte Schatzanwelsung Ober 1 OOO Mio. EC 
(-) the Notes will be fungible with the ECU 1 OOO million of Notes sold by tender on 18 January 1994 
C-) Lea notes aeront fongibles avec les notes de 1000 millions d~ vendues par appel doffres le 18 Janvier 1994 
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Issuance of short term ecu paper 
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11600 
I 

600 

0 

Outstanding amount of euro commercial paper 
denominated In ecu 

Outstanding amount of euronotes denominated In ecu 

··2 

0 

3500 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - . "° 

' ' - N ! ! ! ! 

Outstanding amount of medium term notes denominated In 
ecu 

4500 • - - • - • - - - - - - - - - - - - - - - - • • • • • • - - - • - - - - - - - • - • • • • • 12 

l 

i 
l~,,t,!l!' ... tl"'ISII. 1! I II , • I 

:_[.l:_1:··:·····:·1=. 11,····:·.··=

1

=.·=··:·· ::i::_'._f,i:i, i I I ll :: . - - - - - - : I s - t.~.i I.~-~ 0 .. .. ·.· .. ·.·. ··.· .. .. ·. . .·.•. ··.· .. 0 

! ! ! ! ! ! ! ! ! I ~ ~ ! ! ! ! ! ! ! ! ! t ~ : 

c:::::J outstanding amount in ecus 

•=,=,=,=···====·=•outstanding amount expressed in USO equivalent 

- market share of the ecu as a percentage of the non-USO total 
Source : Eun>stat Eurodear 



ECU SECURITIES STATISTICS: MEDIUM AND LONG TERM DEBT 

• French OATs: Details of issues 

• Technical details of French ecu fungible treasury bond4> since April 1989, in addition to the prevailing 
ecu/French franc exchange rate at the date of issuance (statistics are organised by maturity dates). 

• French BTANs: Details of issues 

• Technical details of French ecu btans •bons du tresor a taux fixe et a taux d'interet annual• since January 
1993. 

• Italian CTEs: Details of issues 

• Technical details of Italian Treasury Certificates in ecus since February 1982, in addition to the prevailing 
ecu/lira exchange rate at the date of issuance (distinction is made between Certificates in circulation and 
those already redeemed). 

• Greek ecu-linked bonds: Details of issues 

• Technical details of Greek ecu-linked bonds since November 1986, in addition to the prevailing 
ecu/drachma exchange rate at the date of issuance (distinction is made between bonds in circulation and 
those already redeemed). 

• JP MORGAN total return ecu index 

• The JP Morgan Ecu Bond Index measures the actual change in the market value of a portfolio of 
regularly traded, ecu-denominated, fixed-rate bonds on a daily basis. Indices are market-value-weighted: 
portfolios are assumed to be composed of bonds in proportion to their respective total market value. The 
formulas on which the indices are based compute what would happen to an investment, ignoring 
transaction oosts and taxes, if the investor bought and sold the market portfolio over an arbitrary period 
of time. Mid prices are used for all calculations. The bonds range within a 3- to 10-year maturity band. 

The graph displays the EBI total return index for both the triple-A bonds only basket and the non triple-A 
bonds only basket. Total return means variation in capital value plus coupons received. The index has 
been calculated daily back to October 1, 1989, with a value of 100 assigned to the total return series on 
December 29, 1989. Detailed data are available from Eurostat upon request. For more information on 
the EBI. please see JP Morgan's ·Technical documenr and ·Guide for investors•. 

• Ecu bonds issues since 1981 

• Volume issued of intemationaVeuro and domestic bonds on a yearly basis between 1981 and 1993 
(graph). 

• Same data as above on a monthly basis for the current year (graph). 

• Volume of all ecu bond issues since 1981 

• Volume of bonds issued since 1981 on a yearly basis (a distinction is made between major domestic 
issues and euro/international issues). 

• Volume of bonds issued for the current and the previous two years on a monthly basis (a distinction is 
made between major domestic issues and euro/international issues) 1. 

• Volume of bond4> issued for the current and the previous two years on a monthly basis (a distinction is 
made between EC and non EC borrowers. 

• Same data as above on a year1y basis for the previous two years (graph). 
• Same data as above on a monthly basis for the previous and current years (graph with distinction 

between EC and non EC borrowers). 
• Same data as above on a monthly basis for the previous and current years (graph with distinction 

between Sovereign and Private borrowers). 

1 The same information from April 1981 is available upon request. 23 



• Statistics on turnover by instrument1 

• Secondary market turnover of fixed income ecu bonds (figures cover the current year on a monthly basis 
plus the previous two years on a quarterly basis, a distinction is made between eurobond straights, other 
straights and convertibles). 

• Secondary market turnover of ecu money market instruments and short and medium term notes (figures 
cover the current year on a monthly basis plus the previous two years on a quarterly basis, a distinction 
is made between floating rate notes, certificates of deposits and short and medium term notes). 

• Secondary market turnover of fixed income bonds in all currencies (figures cover the current year on a 
monthly basis plus the previous two years on a quarterly basis, a distinction is made between eurobond 
straight, other straights and convertibles). 

• Secondary market turnover of money market instruments and short and medium term notes in all 
currencies (figures cover the current year on a monthly basis plus the previous two years on a quarterty 
basis, a distinction is made between floating rate notes, certificates of deposits and short and medium 
term. 

• Secondary market turnover of all currencies, ecu and USO securities percentage of market taken by ecu 
securities (figures cover the current year on a monthly basis plus the previous two years on a quarterly 
basis, a clear breakdown is made between the different types of securities traded). 

• Most traded fixed-income bonds 

• Technical details of the most traded fixed-income ecu bonds in the Cedel and Euroclear systems. Total 
share of ecu bonds in the turnover of the 25 all-currencies most traded _bonds (figures cover the previous 
six months). 

• Final maturity on ecu bonds 

• Technical details and volume of ecu bonds to be repaid in the next month. 

• Top ten ecu bookrunners 

• For the past two years and the current year, the table displays the list of the top ten lead managers in ecu 
issues ranked in descending order. Ranking is determined by the total amount of bonds for which a 
financial institution acted as bookrunner. The table also indicates the number of issues led by each of the 
top ten bookrunners and the share of the total amount issued lead-managed by each institution. 
NB: Italian CTEs and French OATs and BTANs are not taken into account. 

• Top ten ecu issuers 

• For the past two years and the current year, the table displays the list of the top ten ecu issuers. It 
includes all types of ecu bonds (OATs etc. are taken into account) but excludes Treasury bills, loans and 
other instruments. The top ten borrowers are ranked in descending order is determined by the amount 
borrowed. The table also displays the number of issues launched by each borrower (fungible issues are 
counted as many times as the market has been tapped), and the proportion of the amount borrowed by 
each borrower against the total amount borrowed. 

24 1 Data have been provided by Cedel and Euroclear. 



Fungible franzoslsche 
Schatzwachsel COAD 
A· Emlssionamodalitllan 

Franch fungible Treasury 
bonds(OAT) 

A- Details of Issues 

Bona du trNor fonglblas 
fra"9!ls COAD 

A· c»taifs das MUSSions 
m 
zeltpunkt 

datao 
issue 

de 
l'anission 

date of 
payment 

de 
paiament 

betrag 
(Mio. Ecu) 

anouit 
issued 

ecumlllions 
Montant 

(millions decu) 

CU price 
anotl'lt (%) at issue 

ecumiHions 
Montant t 
cumlM (%) 1t rnission 

millionsd4cu 

Fllligkelt, due, 4ch4ance le 12. Mai 1997 I Jahreskupon, yea,ty coupon, coupon annuel 8.5 % lflllig am, payable on, payable Is 12KJ5 (1) 
17 /04/89 12JOS.189 1 OOO 1 OOO 99.1 O 8.66 
06/07/89 25/07/89 352 1 352 99.61 8.56 
26/10/89 16111/89 300 1 652 97.55 8.95 
01,0:WO 26/03,90 225 1877 88.99 10.78 
1CW3t92 25I03l92 125 2 002 101.02 8.24 (2b) 

of which: amount oustanding 998 
amount exchanged (1) 1004 

Fjjj}giceit, due, mane; J. 2504/2000 I Jshreskupon, yearly coupon, coupon annuel 9.5 % !Wig am, payable on, payable i 25bi 
1CW4$0 25I04laO 494 494 93.38 10.61 
26I06l90 17/07/90 540 1 034 96.02 10.15 
13/09la0 27/09/90 542 1 576 94.62 10.39 
11/10J90 25/10/90 556 2 132 93.55 10.59 
31/01191 14/02191 576 2 708 99.19 9.62 
30/05J91 13/06'91 663 3 371 102.70 9.04 

of which: amount oustanding 2370 
amount exchanged (1~ 1001 

Fl/llglciih, c&, mane; i 26,()2.Q001 I rpon, yearly coupon, coupon annuiii 10 % IW/ig am, payable on, payable le 26'°2 
06/11/90 I 26/11/90 1 500 1 500 97.46 10.43 I 

of which: amountoustancing 1163 
amount n 10 337 

1~ I Jah rpon, yearly coupon, coupon annuel 8,5 % /flllig am, pa)f4 on, payable le 15/03 1) 
1o,os,g1 1 004 1 004 96.51 9.02 
17/09191 442 1 446 96.53 9.01 
05/12191 449 1 895 97.19 8.92 
22/04,92 526 2 421 98.93 8.66 

of which: 2089 
332 

25,04 

Quelle, Source : EUROSTAT (Banque de France). (1), (2b) and'at/und (10): . 

sea next pagaNOI' page suvantetziehe tolgande Saite. 
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Fungible franzoslsche Franch fungible Treasury Bons du tr'8or fonglbla 
Schatzwachsal (OATI bonds (OAD francals (OATI 
(1)Den lnhllbem dllr 8,25%igsn OAT mit FMliglceit 1997 wulde angsboten, llre Papiln gsgsn einll neue, 8,5%igl OAT mit FMligkelt 2002 
elnzutauschen. 
(2b)Dle Emission clllsflf OAT-Tranche erfolgte In glslcher Walse wie de van Eurobonds, das helBt Ober eln Ban/cenlconsortium; sle lst daher 

nlcht aJs lnlsndsemission anzusehen. 
(10)Den lnhabem dsr 9,50%igsn OAT mit FMligkeit 2000, dsr 10, %igsn OAT mit Falligkeit 2001und dsr 8,50%igen OAT mit Falliglceit 2002 
Wlllde angebolsn, lhre Papiere gsgen sine neue, 6,75%ige OAT mlt FMliglceit 2002 einzutauschen 
(1) holdars of OAT 8,25% 1997 were offered the option to convert their hoklngs Intl hoklngs of a nsw OAT 8,5% 2002 
(2b) flls tranche of the OAT was issued In the same way as eurobonds i.e. throUfll a synacate of banks, and therefore should not be regarded 
as a domestic Issue 
(10) holders of OAT 9,5% 2000, OAT 10% 2001 and OAT 8,5% 2002 WBI& oWered the option to convert their hoklngs int, hoklngs of a 1111W 

OAT 6,75% 2002 

(1 J n a ,1111 oflert awe dljfenteurs dOAT a 8,25% 1997 foption de convlllfir leurs titres en titres dune nouvelle OAT a 8,5% 2002 
(2b) Cette tranche de fOAT est «nlss de la mime maniin que les eum-obligalions, c'est-a-clre par un syndicat dll banques, 
et,-con,s,fquent elle n'est pas oonsid4nle comme une llmission domeslique 

(10) II a"' offert aux dfltenteurs dOAT a 9,50% 2000, dOAT a10% 2001 et dOAT 8,5% 2002 foption ds convertir leurs Ins 
.,. ..., dune nowelle OAT a 6,75% 2002 

B • Ernlaalonen lnagesamt einachlleBlich B • Total issues, inducing Issues already B • ~issions mtaJes y compris 4missiona d6jA 
beralts geUlgter Tltal nach dem Jahr der Ausgabe redeemed accordil 1g t> year of issue remboursaes Nian ramN d'anission 

1989 
1990 

1991 
1992 

1993 
1994 

Betrag (Mio. Eoo) 
amount (ecu millions) 

montant (millions d'4cusl 

1652 
3857 Elnschliel3lich 1500 Mio. aus dsr 10%igen OAT mit Falllgkeit 2001, de in~ Weise wie 

Eurobonds IIU8f1ll9llben wulde. 
lncluclng 1500 mlo from OAT 10% 2001, Issued In the same way as eurobonds 

1 y comoris 1.500 millions de roAT 10% 2001 4mise cJs la mime maniilre aue Jes euro-obl/aations 
3134 --
2151 EinschlisB/ich 1500 Mio. aus dsr 8.25%igen OAT mit Falligkeit 2022, de in (ieicher' Weise wie 

Eurobonds ausgsgeben wulde. 
lncludng 1500 mio from OAT 8,25% 2022, lsSUtKI in the same way as eurobonds 
y comoris 1.500 millions de roAT 8.25% 2022 flmise de la mime maniin que les euro-obliaations 

2508 
2475 

Franzosische BTAN French BTAN BTAN fra!!9!ises 

A: EmissionsmodalitAten A-Details of issues 
Emmlssions· FIHigkeitstag Nennbetrag kumulierter 

zeitpunkt (Mio. Ecu) Betrag 
(Mio. Ecul 

date of date of amount cumulated 
issue payment issued amount 

Cecu millions) Cecu millions) 
Datede Datede Montant 4mis Montant 

rtlmission palemant (millions d'ticu) cumukt 
(millions d'ticu) 

STAN due March 16, 1998 with yearly coupon of 7,25% payable on March 16 

2000 2000 

STAN due March 16, 1999 with yearly coupon of 5% payable on March 16 

12101/94 

09/03l94 
11JOS.'.4 
13'07/94 

26/01/94 

23I03l94 

27/07/94 

585 

305 

359 

184 

585 
890 

1249 
1433 

Ouelle, Source: EUROSTAT (Min/stile de l'Economle et des Finances). 

Kura 
(%) 

price 
(%) 

Prix 
(%) 

98.85 

98.74 
95.50 

Emissions-
randitl 

yield 
at issue 

Rendement 
lr4mission 

7.51 

5.28 
6.07 
6.76 

A • Ckitalls des 4missions 



ttallenlsche 
Ecu-Schatzpapl•r• (CTE) 

A·Emissionsmodalltllen 

Emissions Nembe1rag 
zeHpunkt (Mio. Ecu) 

data of amowit 

Issue lsaUed 
(ecu millions) 

Dateda Montant 
I' tkniaaion Mis 

(millions c1 tk:u) 

Serelts gsll(le Schuldlitti 

22I02l82 500 
22/11182 700 
20/10/83 600 
16/07184 700 
22/11'85 700 
21109187 700 
21/03/88 750 
26A>4J88 500 
25I05l88 1000 
22/11184 600 
22/02/85 600 
15/04/85 600 
22/07'85 600 
25/07188 1000 
28I09/88 1000 
26110/88 1000 
28111/88 1000 
28/12188 1000 
21/02186 800 
25/03J87 800 
19/04/89 1000 
26I05JB6 800 
26/07189 1000 
30/08J89 1000 

Total: 18950 

Emissionskurs 
(%) 

issue 
price 
(%) 

Prix 
c16misslon 

(%) 

100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 

Italian Treasury certlficats In 
ecu(CTE) 

A· details of issues 

Kupon l.alfzait Emissions· Fllligkelt 
(%) (Jahre+ rencite 

Monata) (%) 

coupon life yiakl maturity 
(%) (years+ at issue 

months) (%) 

coupon Oureede Rendementa - . 

(%) vie r "11ission 
(ann4e + rnois) (%) 

Certificats already redeemed 

14.00 7 14.00 22/02l89 
13.00 7 13.00 22/11189 
11.50 6 11.50 20/10l90 
11.25 7 11.25 16/07191 
8.75 8 8.75 22/11,93 
8.75 4 8.75 21A>9191 
8.50 4 8.48 21J03192 
8.50 4 8.49 26J04,92 
8.50 4 8.49 25I05l92 

10.50 8 10.49 22/11192 
9.60 8 9.59 22/02193 
9.75 8 9.75 15/04la3 
9.00 8 9.00 22/07,93 
8.75 5 8.75 25/07/93 
8.75 5 8.75 28I09l93 
8.65 5 8.65 26110J93 
8.50 5 8.50 28111,93 
8.75 5 8.75 28112,93 
8.75 8 8.75 21m/94 
7.75 7 7.75 25/03194 
9.90 5 9.90 19/04,94 
6.90 8 6.90 26I05l94 
9.65 5 9.65 26/07194 
9.65 5 9.65 30/08,'94 

Cerllftcats du tr'8or 
Italian en 4cu (CTE) 

A· 04tails des "'1issions 
Wechselkurs 

Quelenslauer Ecu·Ura 
zum ZaHpunkt 
dar Emission 

wfthhoking 8XChange rall 
tax ecuAira 

atissue 
Retanue Taux de change 

ilia ~int 
aouroe ll r *1'1ission 

Csrtificats deja rembours4s 

1303.02 
1343.68 
1369.97 
1371.36 
1491.37 

12.50 1498.87 
12.50 1536.90 
12.50 1544.11 
12.50 1545.18 

1386.80 
1375.60 
1428.20 
1459.00 

12.50 1542.02 
12.50 1544.67 
12.50 1542.08 
12.50 1539.91 
12.50 1528.62 

1473.25 
6.25 14n.72 

12.50 1525.72 
1477.37 

12.50 1495.52 
12.50 1489.29 
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ttalienlsche 
Ecu-Schatzpapiere (CTE) 

A· Emissionsmodalit.Aten 

Emissions Nembetrag 

zeitpunkt (Mio. Ecu) 

date of amooot 
issue issued 

(ecu millions) 

Datede Mont.ant 
remission emis 

(millions er ecu) 

Schuldlitel in Umlauf 

24105189 1000 
26/10l89 1000 
22/11189 1000 
2M>1J90 1000 
27/03/90 1000 
29!05l90 750 
261()919() 1000 
26/1119() 800 
13/1219() 700 
16/07191 1000 
23/09191 700 
22/11191 700 
23I03f92 750 
27/04/92 750 
26I05l92 750 
28/1<W2 750 
22I02l93 500 
241CXW3 750 
1SI04l93 750 
25I06l93 600 
21!07193 1000 
23/09193 750 
21/10/93 750 
24/11193 1000 
16/12193 800 
11!01194 750 
16/02,'94 1000 
22/03/94 1000 
07/04,'94 1000 
26/05194 1000 
26/07194 500 
2SJ08194 800 

Total: 26600 

Emissionskurs 

(%) 

issue 
price 
(%) 

Prix 
er emission 

(%) 

100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
101.15 
102.25 
102.00 
102.50 
104.15 
101.95 
101.90 
100.05 
102.05 
101.25 
103.40 
103.35 
102.20 
103.50 
99.10 

101.60 
103.10 
100.25 
101.55 
99.80 
98.15 
95.55 
95.95 
94.25 
96.60 
94.15 

Italian Treasury certificats in 
ecu (CTE) 

A • details of issues 

Kupon L.aufzeit Emissions- FAlligksit 
(%) (Jahre + rencite 

Monate) (%) 

coupon 6fe yield maturity 
(%} (years+ at issue 

months} (%) 

coupon Duree de Rendementa Echeanoe 
(%) vie remission 

(annee + mois) (%} 

Csrtificats in circulation 

9.90 6 9.90 24I05J95 
10.15 5 10.15 26/1().goi 
10.70 5 10.70 22/11,94 
11.15 5 11.15 24A>1,95 
12.00 5 12.00 27/03/95 
11.55 5 11.55 29~ 
11.90 5 11.58 26/09195 
11.90 4+ 10m 11.29 26/09195 
11.90 4+9m 11.35 26/09,95 
11.00 5 10.33 16/07196 
11.00 4+9m 9.91 16/07196 
10.60 5 10.08 22/11196 
10.20 5 9.70 23/03/97 
10.20 4+ 11m 10.19 23/03/97 
10.50 5 9.96 26/05/97 
11.25 3 10.74 28/1005 
10.30 3 8.96 22I02l96 
10.30 2+ 11m 8.98 22I02l96 
10.30 3 9.42 22I02l96 
9.00 5 8.12 251061'38 
8.25 5 8.48 26/07/98 
8.00 5 7.60 28I09/98 
7.75 5 6.99 26/10/98 
7.00 5 6.94 29/11/98 
7.00 5 6.63 29/11/98 
6.25 5 6.30 14/01199 

.6.25 5 6.70 21/02199 
6.25 4+ 11m 7.35 21/02199 
6.25 4+10m 7 .25 21/02199 
6.25 4+9m 7.71 21/02199 
7.50 5 8.35 26/07199 
7.50 4+11m 9.02 26/07199 

Cartificats du Wsor 
ltalien en ticu (CTE) 

A • °'tails des emissions 
Wechselkurs 

Quelensteuer Ecu- Ura 
zum Zattpunkt 

der Emission 

withhoking exchange rale 

tax ecuAira 
at issue 

Retenue Taux de change 
a1a ~re 

source arem1ss1on 

C9rtificats (Jf1 circulafion 

12.50 1507.50 
12.50 1505.22 
12.50 1501.85 
12.50 1515.83 
12.50 1502.52 
12.50 1510.05 
12.50 1543.10 
12.50 1548.88 
12.50 1547.95 
12.50 1529.00 
12.50 1532.25 
12.50 1541 .10 
12.50 1537.47 
12.50 1540.32 
12.50 1547.38 
12.50 1720.58 
12.50 1843.10 
12.50 1876.28 
12.50 1891.64 
12.50 1no.89 
12.50 1835.03 
12.50 1845.63 
12.50 1847.43 
12.50 1896.87 
12.50 1908.18 
12.50 1898.49 
12.50 1887.91 
12.50 1905.82 
12.50 1845.73 
12.50 1859.66 
12.50 1904.35 
12.50 1934.45 

S9it d9r Emission vom 26.09.1990 wurden 95 CTE im T9ndsrv9rfahren BUSfl999b9n. I starting from issue 26'9!90 - 95 CTEs are isSU6d by 
auction I a partir d9 l'smission du 2619190 - 95, lss CTE sont ISmisss par appsls dofff'9S. 

B - Emissionen insgesamt B • Total issues B • l:missions totales 
Betrag Betrag Betrag 

(Mio. Ecu} ~io. Ecu} ~io. Ecu} 
arncx.rlt &molllt EmOlllt 

(ecu millions} (ecu millions} (ecu millions 
Montant Montant Montant 

(millions er ecu) (millions d ecu) (millions d 6icu} 

1982 1200 1987 1500 1992 3000 
1983 600 1988 7250 1993 6900 
1984 1300 1989 6000 1994 6050 

1985 2500 1990 5250 

1986 1600 1991 2400 

Quells, Sourcs: EUROSTAT (Banca dltalia) 



An den Ecu gekoppelte Greek ecu-llnkad bonds Obllgatlons grecquas 
grlachlsche Anlelhen li6esl l'ticu 

A· Emlsslonsmodaltil A· Details of issues A· o.ttall des tlmissions 
Emiasion8 Seng Kupon Laufzelt Filligkait 

kt lo. Ecu % Jahre+Monme 
data of Amount Coupon larm maturity 
Issue ecumlHlons % 

Dated& Montant coupon 
r4m1ss1on millions d «:US % annde+mois 

Ell1r.ns getilgtfl SchuldtlttJI Bonds already redtMJrnfJd Obliga.tions d4JA """""'8's4 

24/11/86 166.0 8.00 3 24/11/89 
25/0'J/87 107.0 8.00 3 2M>2l90 
18/05/87 111.0 8.20 3 18'0Sla0 
15'05J89 275.0 9.75 3 1M>Sl92 
31J06189 216.0 9.75 3 31A:>5192 
1M>9189 322.0 9.50 3 1!W9192 
16110/89 401.0 9.75 3 16/10l92 
20/11/89 224.0 10.00 3 20/11192 
15/12/89 100.0 10.50 3 15/12/92 
1M>1190 959.0 12.00 1 1M>1191 
02J04l90 665.0 11.50 1 02104191 
1SI05l90 178.0 11.25 2 15/05192 
29/06/90 49.0 11.00 1+6m 29/12191 
21/11/90 229.0 10.90 2 21/11192 
21/11/90 98.0 11.00 3 21/11193 
17/1219() 174.0 10.70 2 17/12/92 
17/1219() 10.0 10.80 3 17/12,93 
16I01191 636.0 11.00 1 16I01192 
15'04,'91 368.0 10.00 1 15'0W2 
16/01191 63.0 11.00 2 16/01,93 

28102191 117.0 9.90 2 28I02t93 
29/03191 262.0 10.00 2 29/03l93 
15'07191 66.0 10.10 2 15'07,93 
16/01192 378.0 10.13 1 16/01193 
1SI04l92 129.0 10.11 1 15104193 
15105192 165.0 10.25 1 15104193 
24,08/92 247.0 11.29 1 24108193 
1SI09l92 208.0 11.45 1 1&09/93 
16/10l92 79.0 10.54 1 16/10/93 
20/11192 106.3 9.70 1 20/11193 
15/12192 110.5 9.70 1 15/12193 
16I01191 10.0 11.00 3 16I01194 
16/01192 27.0 10.43 (1) 2 16I01194 
19/01193 228.8 9.50 1 19/01194 

28102191 7.0 10.00 3 28I02l94 

29/03191 21.0 10.15 3 29Al&94 
15'04/92 13.0 10.~(2) 2 15'04/94 

15105192 48.0 10.58 (3) 2 1SOW4 

26I02l93 35.9 8.90 1 26/02/94 

31/03193 86.4 8.40 1 31103194 

14104193 40.3 8.20 14104194 
17J05193 255.0 7.90 1 17A:>SJ94 

16I06J93 98.9 7.30 1 16'06/94 

15'07191 8.0 10.25 3 15'07194 

15'07193 SU 7.20 1 15'07194 

24A>8192 42.0 11.49 (4) 2 24I08l94 

24I0&'93 372. 6.75 24'08l94 

Total 8228.6 

QuflllfJ, sourr;e: EUROSTAT (Bank of Gffllll») (1 }, (2), (3) andlet/und (4): 
aee next pagas/Volr pages sutvantaalZieha l,lgande Seltan. 
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An den Ecu gakoppalta Greek acu-llnkad bonds Obligations gracquas 
grlechlsche Anlelhen 11'8s l 1'4<:u : 

I 
I 

Emissions Betag Kupon LaJfzeit Fllligkeit 
zeitDunkt (Mio. Ecu} (%) (Jahre+Mona19) 
date of Amount Coupon term mab.Jrity 
issue (ecu millions) (%) (years +months) 

Dateda Montant coupon Dtdedavie ~ 
I' "1lission (millions d' kl.ls) (%) (annee + mois) 

Schuldtitel im Umlauf Bonds in circulation CMtificats en circulation 
17/1219() 17.0 11.00 4 17/12194 
16/01$1 14.0 11.00 4 16I01J95 
2&'02J91 37.0 10.10 4 28I02.95 
29/03,91 36.0 10.25 4 29/03,95 

15'07$1 5.0 10.40 4 15'07/95 
16/01192 74.0 10.63 (1) 3 16/01195 
1SI04J92 16.0 10.66 (2) 3 15104195 
15'05/92 45.0 10.78 (3) 3 15104195 
24108192 110.0 11.74 (4) 3 24W8195 
15/09192 20.0 11.75 (5) 2 15109194 
15/09192 54.0 12.00 (5) 3 15/09195 
16/10/92 8.0 10.99 (6) 2 16/10J94 
16/10/92 24.0 11.19 (6) 3 16110/95 
20/11192 25.3 9.80 3 20/11195 
20/11192 14.1 10.00 5 20/11$7 
15/12192 14.7 9.80 3 15/12195 
15/12192 6.3 9.90 5 15/12197 
19/01193 21.4 9.35 3 19/01196 
26I02l93 48.5 8.55 3 26ml96 
31.()3/93 15.2 8.45 3 31J03196 
14104193 7.5 8.35 3 14'J04196 
17J05193 65.0 8.00 3 17J05J96 
16106193 2.8 7.65 3 16106196 
15'07'93 4.8 7.50 3 15'07196 
24108193 10.0 7.20 3 24J08196 
15/09/93 122.5 7.00 1 15/09194 
15/09/93 9.0 7.25 3 15/09196 
18/10/93 59.3 7.00 1 18/10J94 
18/10/93 3.6 7.20 3 18/10/96 
29/10/93 16.0 6.80 1 29/10J94 
29/10/93 3.2 6.90 3 29/10/96 
22/11/93 n.s 6.35 1 22/11194 
22/11/93 22.5 6.60 3 22/11196 
15/12193 36.9 5.95 1 15/12194 
15/12/93 205.0 6.25 3 15/12196 
19/01194 82.9 5.95 1 19/01195 
19/01194 6.8 6.25 3 15/12197 
31J03194 89.8 6.35 1 31~ 
31J03194 11.3 7.15 3 31/03,97 ,, 

17J05194 157.6 6.05 1 17J05195 
17J05194 27.9 7.50 3 17/05/97 
1~ 56.4 6.55 1 15.'06195 
1~ 18.8 8.05 3 15/06/97 

30J06f94 41.9 6.80 1 3CW6l95 
30J06f94 9.8 8.30 3 30/06/97 
01A:>8194 20.8 6.90 1 01m'95 
01J08194 5.3 8.40 3 01J08197 

31J08194 25.6 7.10 1 31J08195 
31J08194 3.0 8.80 3 31J08197 

Total 1809.2 

Quelle, source: EUROSTAT (Bank of GfHCfl) (1 ), (2), (3), (4), (5) and/eVund (6): 
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An den Ecu gekoppelte 
grlachlsche Anlelhen 

Greek ecu-linked bonds Obllgatlona grecquea 
11'8s t r,cu 

(1 )Varial»I vwzJnsllche Anlelhlln. Der AnleihlJzlns wlrd Jjhrllch testgesetzt und entsprlcht dBm LIBOR·Satz tor Ecu-Elnlagsn mlt 
e/njlhrlgllr Laufze/t, dtlr aldl tor• zwel}Mlrlgen bzw. thijMrigen Anleihen um 0,3 bzw. 0,5 Proz11t1tpunkte erhlJht 
2) • 0,4 bzw 0,6 Prozentpunlcts 
3) • 0,45 bzw 0,65 Prozentpunkte 
4) • 0,50 bzw o, 75 Prozentpunkte 
5) • 0,50 bzw 0,75 Prozentpunkte 
6) • 0,80 bzw 1,00 Prozentpunlcte 
(1) Floating rate bonds. The coupon rate Is determined yearly and is equal t, LIBOR an ecu dsposlts of one year maturity plus 0.3 and 
0.5 peroentags point for the two year bonds and ... three year bands, respectively. 
2) • 0.4 and 0.6 • • 
3) • 0.45 and 0.65 
4) • 0.50and0.75 
5) • 0.50 snd 0.75 
~· ~and~ • 
(1) ObllgatJons j tau.r lloltant Le tau.r du coupon est d4termln4 annueHement et est '9a} au UBOR sur tNp6ts en ku j un an + 0,3 et 
0,5 de point de pourcenage pour les obllgafons A deux ans et /es obligations j trols ans ~t 
2) • 0,4 et0,6 • • • 
3) • 0,45 et0,65 
4) • 0,50 et0,75 
5) • 0,50et0,75 
6) • 0,80 et 1,00 

B • Emlsslonen . 

1986 
1987 
1988 
1989 
1990 

-

Betrag 
(Mio. Ecu) 

amoutt 
(acu millions) 

Montant 
(millions d 4cu) 

186 
218 

0 
1538 
2379 

B • Total Issues 

1991 
1992 
1993 
1994 

Betrag 
(Mio. Ecu) 

arnotl"lt 
(acu millions) 

Monlant 
(millions d tlcu) 

1650 
1964 
1565 
558 

B - missions totales 
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ISSUANCE OF MEDIUM & LONG TERM ECU PAPER 

Ecu millions 
Programmes of issuance by sovereign borrowers 

16000--------~--------------------------~ 

12000 +-----t 

10000---

eooo---

OITCTE 

EIGR 

mFROAT 

DDBTAN 

mUKTN 
6000 ,J.._ __ .!:::====::::::...--------1 

«>00 ~----------------1 

2000--------

1882 1883 1884 1885 1986 1887 

1982 1983 1984 1985 1988 1987 

ITCTE 1200 600 1300 2500 1600 1500 

GR 166 218 

FROAT 
BTAN 
UKTN 
Total 1200 600 1300 2500 1766 1718 

• First months of 1994 

1988 1888 1990 

1988 1989 1990 

7250 6000 5250 

1538 2379 
1652 3857 

7250 9190 11486 

JPMORGAN TOTAL RETURN ECU INDEX 

1891 1892 1893 1894 <i 

1991 1992 1993 1994(*) 

2400 3000 6900 6050 

1650 1964 1565 558 

3134 2151 2508 2475 

2000 1433 

2000 2000 2000 

7184 9115 14973 12516 

110 .......,..._ _______________________________ _ 

1004--------1--------+-------+--~----+--------1 
01/01'91 19/09,91 10/11,93 29/07/94 

32 Base 100 = 29/12/89 



Ecu bonds issues "Euro" or international 
Ecu rnlllionl 

and main domestic issues 
35000 ,----------------------;:=;;;;;.-----

Cmain domestic issues 7185 30000 -+-----------1 t----11 .... ___ _ 

Cl euro or inter •--

25000-1--------------------r--ia 
9864 

20000 ...__ ______________ _,__., 

15000+---------------------1 14973 
7250 

5000 r-------, ..... w-r1 

1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 

Ecumillions 

Ecu bonds issues 11 Euro 11 or international 
and main domestic issues 

sooo---------------------------
4500 -1-------------1~--.--------~Cmain domestic issues 
~ D~M~ 

3500 -+---------1 
3000 ..-------------1 ~~ ~---------------
2500. 

1000 
2000. 
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ZUm Zeltpunkt dar Ausgabe 
erfaBte Emlsslonen von 
lnlandsanlelhan In Ecu (Mio.} 

OAT 
fr&n(:;.· 

1981 0 

1982 0 
1983 0 
1984 0 

1985 0 
1986 0 
1987 0 

1988 0 

1989 1652 

1990 2357 

1991 3134 

1992 2151 

1993 2508 

J 710 
F 0 
M 0 
A 0 
M 0 
J 0 
J 500 
A 0 
s 1298 
0 0 
N 0 
D 0 
I 710 
II 0 
Ill 1798 
IV 0 

1993 2508 

J 398 
F 0 
M 210 
A 0 
M 1700 
J 0 
J 167 
A 0 
s 
0 
N 
D 
I 608 
II 1700 
Ill 
IV 

1994 

Quells, source : Eurostat 

Main domestic Issues 
recorded at the date of 

Prlncipalas 6mlsslons domastlquas 
enraglstnies II la date de palernent, 

Davment. In mllllons of ecus. an mllllons d'6cus 
wichtigste lnlandaamiaslonan 

main domestic iasues 

DrinclDalas nissions dornastlauas Total 
aonstige 

CTE ELB 3YN othar 

Italy Greece United-Kincmrn elvers 

0 0 0 0 0 

1200 0 0 0 1200 

600 0 0 0 600 

1300 0 0 0 1300 

2500 0 0 100 2600 

1600 166 0 0 1766 

1500 218 0 100 1818 

7250 0 0 0 7250 

6000 1538 0 0 9190 

5250 2379 0 500 10486 

2400 1651 0 0 7185 

3750 1963 2000 0 9864 

6900 1565 2000 2000 14973 

0 250 0 0 960 
500 85 500 2000 (1) 3085 
750 10'2 0 0 852 
750 48 500 0 1298 
0 320 0 0 320 

600 10'2 0 0 70'2 
1000 56 500 0 2056 

0 47 0 0 47 
750 131 0 0 2048 
750 82 500 0 1381 
1000 100 0 0 1082 
800 242 0 0 1042 
1250 4$1 500 2000 4897 
1350 470 500 0 2320 
1750 234 500 0 4282 
2550 424 500 0 3474 
6900 1565 20(X) 20(X) 14973 

750 go 1000 585 (1) 2823 
1000 0 0 0 1000 
1000 0 0 305 (1) 1515 
1000 101 500 0 1601 
1000 186 0 359 (1) 3245 

0 160 0 0 160 
500 26 500 184 (1) 1193 
800 29 0 0 829 

2750 go 1000 890 5338 
2000 447 500 359 5006 

(1) French BTAN 



Emlsslonen von festverzlnsllch 
Ecu-Wert-paplaren verbucht 
nach dam Zahlungsdatum 
(in Mio. Ecu) 

Ecu bonds lssuu •euro• or 
International, by type of Issuer (*) 

recorded at the payment date 
(in millions of acus) 

Emissions d'obllgatlons •euro• 
ou lntematlonales par type 

d1,metteur comptabllls'8s ii la 
date de palement (millions d'ticus) 

Europiische Gemahschaft AuBerhalb der Europlische Gemainachaft 
European Com111Jnity Non - European Community 

Commu~ 8ll'OD'8nne Has Communaut4 8ll' 
I 

lnsgasamt Unt8r- Off. Sektor lnslitutionan lnsgasamt Una- Off.Sektor Qganisazionnen 
Total nehmen nehmen 

Total Business Governments Institutions Total Business Govarrman1s Organisations 
sector sector 
En1r• Sectaur Institutions Entr• Sectaur Organisations 
prises Public prises Public 

01-93 80 80 0 0 80 0 0 0 0 
02-93 300 300 300 0 0 0 0 0 0 
03-93 1600 1100 0 0 1100 500 0 500 0 
~ 150 150 0 0 150 0 0 0 0 
05-93 130 130 30 0 100 0 0 0 0 
06-93 850 350 100 250 0 500 0 500 0 
07-93 195 195 145 0 50 0 0 0 0 
08-93 500 200 200 0 0 300 200 100 0 
09-93 375 375 375 0 0 0 0 0 0 
10-93 750 250 250 0 0 500 0 500 0 
11-93 1940 1890 165 0 1725 50 50 0 0 
12-93 0 0 0 0 0 0 0 0 0 
01-SM 200 200 0 200 0 0 0 0 0 
02-94 1850 1725 550 950 225 125 125 0 0 

03-94 360 360 360 0 0 0 0 0 0 

04-94 350 250 250 0 0 100 100 0 0 

05-94 1300 900 100 0 800 400 0 400 0 

06-94 165 65 65 0 0 100 100 0 0 

07-94 150 150 150 0 0 0 0 0 0 
08-94 445 295 0 0 295 150 150 0 0 
09-94 350 150 0 150 0 200 200 0 0 
1Q-94 
11-94 
12-94 

93-1 1980 1480 300 0 1180 500 0 500 0 
93-11 1130 630 130 250 250 500 0 500 0 
93-111 1070 770 720 0 50 300 200 100 0 
93-IV 2690 2140 415 0 1725 550 50 500 0 

1993 6870 5020 1565 250 3205 1850 250 1600 0 

94-1 2410 2285 910 1150 225 125 125 0 0 
94-11 1815 1215 415 0 800 600 200 400 0 
94-111 945 595 150 150 295 350 350 . 'O 0 
94-IV 

1994 5170 4095 1475 1300 1320 1075 675 400 0 

rJ the types of issuer are defined accordng to the SEC classification, and the place of the head office 
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jNON-EECj 

Ecu bonds by type of issuer - 1993 (*) 
Organisations 

Goverrments 
23.3% 

0.0% 

Business 
22.8% 

Business r----------- Govarnments 
3.6% 

3.6% 

Institutions 
45.7% 

li[Eill!I 

Ecu bonds by type of issuer -1994 (*) 

!NON-EEC! 
Govarnments 

7.7% 

Business 
13.1% 

Institutions 
25.5% 

(•)Euro+ International 

Business 
27.5% 

. 25.1% 



2500 

2000 

J 
1500 

i 
! 1000 

500 

0 

2500 

2000 

• 1500 
I: 

:I 
i 
B 
W 1000 

500 

IOD 

! ! ! 

l!!i
1l 

:~1 

ECU BONDS ISSUES BY TYPE OF ISSUER (*) 

I El EEC D NON-EEC I 

IOD 

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! - -

ECU BONDS ISSUES BY TYPE OF ISSUER (*) 

175 

D International institutions and organisations 

D Business sector 

a Govemmants 

·.·.--·:-:-:-:-

+-----1:11·1-------------- 1-----1l:ll1----------------

200 
375 3IO 3IO 

111 1IO 150 tii:; 

! ! ! ! ! ! I ! i 
~ ! ! ! ! ! ! ! ! ! -

(*) Euro + international 
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Sekundirmarktumsatz mit 
Ecu-Wertpapleren nach 
Finanzlnstrumenten, 
In Mio. US-Dollar(*) 

A • Festverzinsitche Anleihen 

Eurobonds (Straight Bonds) 

Eurobonds (straight) 

EurtrObliaations (simples} 

Secondary market tumover of 
ecu securities by instrument, 

in millions of USO(*) 

A· FDCed income bonds 

Sonstige(Straiglt Bonds) 

Others ( straight) 

Autres (simples} 

Volume du march4 secondalre 
des titres an ticu par Instrument, 

en millions d' USO (*) 

A · Obligations A taux fixe 

Wandel-anleihen 

Convertibles 

Convertibles 

Euroc:::lear Cedel Total Euroc:::lear Cedel Total Euroc:::lear Cedel Total 

I 144641 140734 285375 82950 65550 148500 138 216 354 

II 128289 134389 262678 102956 73068 176024 941 451 1392 

Ill 127782 129690 257472 109082 59944 169026 491 186 6n 
IV 50534 64137 114675 49964 39076 89040 576 421 993 

1992 r·> 451245 468950 920199 344951 237638 582589 2146 1274 3416 

I 58864 60593 119457 61200 46873 108073 853 490 1343 

II 54402 61249 115651 67795 50505 118300 393 230 623 

Ill 71467 51038 122505 80891 49674 130565 505 254 759 

IV 6n11 67821 135532 87402 50923 138325 429 231 660 

1993 r> 252445 240701 493146 297288 197975 495263 2180 1205 3385 

01-94 20018 17955 37973 24713 16257 40970 142 83 225 

02-94 28327 22491 50818 23358 20861 44219 211 112 323 

03-94 25240 23973 49213 24385 25194 49579 164 65 229 

04-94 21895 19995 41890 23195 Z2070 45265 95 58 153 
05-94 24771 17482 42253 35256 32439 67695 116 31 147 

06-94 22094 16835 38929 39150 27595 66745 106 73 179 

07-94 21510 16280 37790 27882 30399 58281 94 31 125 
08-94 
09-94 
1~94 
11-94 
12-94 

I 73584 64419 138003 72457 62312 134769 517 260 m 
II 68760 54312 123072 97601 82104 179705 316 162 478 
Ill 

IV 

1994 r·> 
•' 

Quel/e, source : Eurostat (CMJ8/, Eurocl9ar) 

- In 1993, turnover In ecu aecurltlea reached 4.7 % of the all currency turnover In Euroclear (previous year 10.3 %. 
- En 1993, le volume du marche aecondalre dea atrea en ecua a attelnt 4.7 % du volume toutea devlaea chez Euroc.._ (10.3 % l'annee 

precedente). 
- 1993 betrug der Antell Ecu-denomlnlerter Wertpaplere 4,7 % am Wertpaplerumsatz von Euroclear (der Antell betrug Im Vorjahr 

10,3 %). 

r) ancVet/und (**) see next pages/voir pages suivantes/ziehe folgende Seiten. 



Sekundlrrnarktumsatz mit 
Ecu-Wertpapleran nach 
Flnanzlnstrumenten, 
In Mio. US-Dollar(*) 

B-~ta uncl kurz-

und mltlalfrlatiga Schuldverschrelbungen 

Variabel verzlnsliche Anleihen 

Floating rate notes 

Notes i tawc ftottant 

Secondary market turnover of 
ecu securities by Instrument , 

In millions of USO(*) 

B - Money market inslruments and short 

and maclum am nolls 

Depoaitanzertifikata 

Certificatas of deposits 

Certificats de c:Ut>Ot 

Volume du marcW ucondalre 
des titres en ecu par Instrument, 

en mllllons d' USD (*) 

B - Instruments ell mardw rnon4taire 
et notes i court et moyen IBrm8 

Kurz- und mtttelfristige Schuldverschrei~ 

Short and medium tann noles 

Notes i court et moven tarme 

Euroclear Cedal Total Euroclear Cedal Total Euroclear Ceclal Total 

I 2709 4411 7120 58 1320 1378 37733 31382 69115 
II 2649 4671 7320 0 1380 1380 43105 30428 73533 

Ill 2fN/ 5560 8557 0 961 961 41952 31367 73319 
IV 1213 273) 3933 0 892 892 19445 21866 41311 

1992,) 9568 17362 26930 58 4553 4611 142235 115043 257278 

I 2195 2472 4667 0 962 962 27731 26682 54413 

II 3139 2700 5839 53 1518 1571 63227 44686 107913 
Ill 3999 2031 6030 0 1200 1200 64452 4noo 112152 
IV 2554 2150 4704 0 77 77 58918 46170 105086 

1993 r·> 11887 9353 21240 53 3751 3810 214326 165238 379564 

01-94 608 600 1208 0 0 0 19877 16642 38519 
02-94 685 845 1530 0 45 45 24088 16919 41007 

03-94 700 1035 1735 0 0 0 23067 21165 44222 

04-94 827 521 1354 0 0 0 16664 19882 36546 

05-94 510 504 1014 0 0 0 25267 19245 44512 
06-94 1380 335 1715 0 0 0 32589 18286 60875 
07-94 440 465 905 0 0 0 21568 21195 42763 

08-94 

09-94 
10-94 
11-94 
12-94 

I 1993 2480 4473 0 45 45 67021 54726 121747 

II 2716 1366 4082 0 0 0 74519 57413 131932 

Ill 

IV 

1994 i) 

Quelle, source : Eurostat {Oedel, Euroc/ear) 

r> anc:Vet/und C-) see next pageslvolr pages sulvantes/zlehe folgende Selten. 
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Total of aecondary market turnover by Instrument , In millions of USD (*) 

A· Festverzinslich Anlalhan A- Fixed income bands 

Eurobonds (Stavit Bonds) Sonstiga(StraiStlt Bonds) Wandal-anleihan 
Eurobonds (straiglt) Others ( straiS,.t) ConYarlbles 

Euro,.obliaations (simDles) AUb'es (slmples) Corwartiblas 
All currencies of which All currencies of which All curranciea of which 

8CU USO 8CU USO acu USO 

I 964755 285375 312251 1328050 148500 9026 30633 354 13525 
II 952247 262678 335883 1265400 17&a24 8321 30898 1392 13439 
Ill 1129133 257472 433401 1819907 169026 17990 31058 an 12423 
IV 927998 114675 351417 23170'25 89040 11919 30992 993 13862 

1992,) 3974133 920199 1432951 6730383 582589 47256 123582 3416 53249 

I 1050807 119457 386944 2573425 108073 17347 32790 1343 15406 
II 1036843 115651 395560 2999261 118300 14287 43566 623 18099 
Ill 1126640 122505 445501 3830445 130565 15326 55137 759 20428 

IV 1212068 135532 493600 3784158 138325 22666 58269 660 29951 

1993 ,> 4426358 493146 1721605 13187289 495263 69626 189762 3385 83885 

01-SM 360691 37973 138530 1377517 40970 5499 17498 225 9870 

02-94 408727 50818 165588 1431586 44219 6823 22478 323 11876 
03-94 471337 49213 218578 1895045 49579 7242 23508 229 11799 
04-94 359254 41890 175415 1313215 45265 5982 16318 153 7859 
05-94 321747 42253 138192 1421965 67695 6079 13624 147 6988 

06-94 361961 38929 150144 1605323 66745 6253 16432 179 8239 

07-94 359418 37790 157139 1428485 58281 7208 14711 125 7364 
08-94 

09-94 

10-94 
11-94 
12-94 

I 1240754 138003 522697 4704148 134769 19565 63484 m 33545 

II 1042962 123072 463751 4340503 179705 18314 46373 478 23086 
Ill 

IV 

1994 (**) 

Que/le, source : Eurostat (C«IB/, Euroclear) 

r> and/et/und c-) see next pages/voir pages suivantes/ziehe folgende Seiten. 
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Total of secondary market turnover by Instrument , In mllllons of USD M 

B • Gelcharktinstrurnente und kurz· 
und mltlalfristige Schuldwnchralbungen 

Varlabel verzinsliche Anleihen 

Floa1ing rate notes 

Notes l taux ftottant 

All currencies of which 

B • Money market instruments and short 
and medum IBrm nol9S 

Oeposltenzartifikat8 

Cartificat8s of deposits 

Certificats de cMDOt 

All currencies ofwhich 

ecu USO ecu USO 

I 142564 713> 89023 19167 1378 13905 
II 155327 733> 99322 19f!IJ7 1380 13643 
Ill 208201 8557 119852 15774 961 10537 
IV 176999 3933 108828 16519 892 12581 

1992r-) 683081 26930 417025 71267 4611 50667 

I 189677 4667 120268 14287 961 10872 
II 221443 5839 149915 15626 1571 11266 
Ill 249601 6030 184856 13979 1200 9850 

IV 1,224n 4704 358433 12961 77 8743 

1993,) 1083198 21240 813472 56853 3809 40732 

01-94 137628 1208 113766 4248 0 2583 

02-94 153325 1530 128239 2210 45 1203 
03-94 219607 1735 184807 2105 0 1356 
04-94 202612 1354 180014 1091 0 715 
05-94 171267 1014 151151 694 0 558 

06-94 137084 1715 116068 657 0 509 

07-94 142880 906 110585 808 0 501 
08-94 
09-94 
10-94 
11-94 
12-94 

I 510559 4473 426812 8563 45 5142 
II 510963 4082 447233 2442 0 1782 

Ill 
IV 

1994 ,> 
Quelle, source : Eurostat (CedBI, Euroclear) 

r> anc:1/et/und C-) see next pageslvolr pages suivantes/zlehe folgende Seiten. 

B - Instruments w l1'llltM morwtalre 
et notes l court et rnoyen tanne 

Kurz- und mlttalfristlge Schuldverschrelbuf1' 

Short and mec:lum tarm notes 
Notes l court at movan terme 

All currencies of which 

8CU USO 

252605 69115 97370 
280053 73533 111662 
341048 73319 128502 

I 361547 41311 132567 

1235252 2577/8 470100 

443450 54413 149086 
535208 107913 135475 
632953 112152 173595 
592172 105086 194061 

2203783 379564 652216 

190508 36519 55719 
184662 41007 53689 
219333 44222 71133 
187965 36546 63110 
200436 44512 66333 

228680 50875 72733 
203446 42763 67929 

594503 121747 180540 
617081 131932 202176 
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l tal fthe 0 0 secon da 11Yffl8 rkett umovar, a nd % f rketta~ b o ma an 1y ecu sacu rltl .. 
Turnover in mllions of USO r> % of market held IP/ acu aacurflias IP/ Instrument 

All currencies of which Eurobonds Olhers Convarlblas Floating CertHicatas Short & mecL 
acu USO (straights) 

. . rmenoa ofdaoollts tarmnolN 

I 2737763 511841 535100 29.6 11.2 1.2 5.0 7.2 

II 2703732 522326 582270 27.6 13.9 4.5 4.7 7.0 

Ill 3545122 510012 722704 22.8 9.3 2.2 4.1 6.1 

IV 3831080 250844 631173 12.4 3.8 3.2 2.2 5.4 

1992 r> 12817697 1795023 2471247 23.2 8.7 2.8 3.9 6.5 

I 4304436 288914 699922 11.4 4.2 4.1 2.5 6.7 

II 4851947 349897 724602 11.2 3.9 1.4 2.6 10.1 

Ill 5908756 373211 849556 10.9 3.4 1.4 2.4 8.6 

IV 6082104 384385 1107454 11.2 3.7 1.1 1.1 0.6 

1993(**) 21147243 1396407 3381535 11.1 3.8 1.8 2.0 6.7 

01-94 2088090 116895 325967 10.5 3.0 1.3 0.9 0.0 

02-94 2202987 137942 367418 12.4 3.1 1.4 1.0 2.0 

03-94 2830935 144978 494915 10.4 2.6 1.0 0.8 0.0 

04-94 2080455 125208 433095 11.7 3.4 0.9 0.7 0.0 

05-94 2129731 155620 369301 13.1 4.8 1.1 0.6 0.0 

06-94 2350138 158442 353946 10.8 4.2 1.1 1.3 0.0 

07-94 2149747 139863 350726 10.5 4.1 0.8 0.6 0.0 

08-94 

09-94 

10-94 

11-94 

12-94 

I 7122012 399814 1188301 11.1 2.9 1.2 0.9 0.5 

II 6560324 439270 1156341 11.8 4.1 1.0 0.8 0.0 

Ill 
IV 

1994 r·> 

Quel/e, source : Eurostat (Csdel Euroclear) 

rJ Die Eurostat Obennlttelten Oaten werden Mg/ich von Euroclear und Ced9I in US-Dollar gesammelt. Einen g'oben Annlherungswert 
deser Zahlen in Ecu lll'hM man cJJrch de Anwendung des zu 8Bgnn clsssl' Ver6ffentlichung angegsbenen monatllchen 
Ecu-US-Dollar-Wechsel/curses auf die genannten z.ahlen. 
,J Jahreswerte ergst,en sich sis summe dsr viertel}Mlrlichen Zah/en; dese summe ist miJt1icherweiss nicht g/lllch dsr summe der 

•' 

monatlichen Dalen. 

rJ The data received by Eurostat are collected by Euroclear and Cede/ in USD on a daily basis. A rOUf11 approximation al equivalent figures 

expressed in ecu can be obtained by using this data and fie monthly ecu/USD svwage exchange rates provided at 1h11 begnnlng of this 

bulletin. 

CJ Yaarty figures are calculated as a total of gust1erly figures; there may be some cllferences with ths total of monthly data 

rJt.es donnHs f89U8S par Eurostat sont collect"'8 par Euroc/ear et c«Jsl en dollars sur une base quotidenne. Une approximation 
r,ossillre en ch/ffres 4qulvalents exprim4s en flctJ peut Otre obtenue en utllisant c:ette donn4e et Jes taux ds change moyen.s mensuels 

lfcu/USD fournis au dlSbut de cs bulletin. ,J Les chlfhes annuels correspondent au total des eh/fires trlmestriels. II peut y avoir certaJnes cllf,re/JOIJ$ awe le total des donn4es 

mensue/Jes. 

27.4 

26.3 

21.5 

11.4 

20.8 

12.3 

20.2 

17.7 

17.7 

17.2 

19.2 

22.2 

20.2 

19.4 

22.2 

22.2 

21.0 

20.5 

21.4 



The most traded fixed-Income bonds 

A: Cedal 

Period CodalSIN Dasa1ption Coupon Turnover Rank Ratio against 1'8 25 

(USOOOO's) (1-25) most traded ba,ds 

(%) 

Jan-94 FR0000195208 France OAT 93-2004 6.000 5358073 9 4.17 

Feb-94 FR0000195208 France OAT 93-2004 6.000 6173044 5 4.80 

FR0000117202 France OAT 90-2000 9.500 3586565 24 2.79 

Mar-94 FR0000195208 France OAT 93-2004 6.000 8288944 10 4.04 

Apr-94 FR0000195208 France OAT 93-2004 6.000 6703549 9 4.04 

FR0000117202 France OAT 90-2000 9.500 4116102 20 2.48 

IT0000366812 Italy CTE 94-99 6250 3924488 23 U7 

May-94 FR0000195208 France OAT 93-2004 6.000 13135178 1 7.91 

FR0000117202 France OAT 90-2000 9.500 4039654 22 2.43 

Jun-94 FR0000195208 France OAT 93-2004 6.000 12055528 1 6.97 

Jul-94 FR0000195208 France OAT 93-2004 6.000 10629802 2 7.45 

B: Euroclear 

Period CodelSIN Description Coupon Turnover Rank Ratio against the 25 

(USOOOO's) (1-25) most traded bonds 

(%) 

Jan-94 XBOOOA 113833 France BTAN 99 5.000 8347395 20 2.22 

XS0048402324 UKT-NOTE97 5.250 7652337 21 2.03 

Feb-94 No ecu security among the 25 most traded bonds 

I 
Mar-94 No ecu security among the 25 most 1radad bonds 

I 
Apr-94 No ecu security among the 25 most 1radad bonds 

May-94 FR0000195208 France OAT 93-2004 6.000 11597607 16 3.17 

XBOOOA 113833 France BTAN 99 5.000 6678987 24 1.83 

Jun-94 XBOOOA 113833 France BTAN 99 5.000 130459n 15 3.61 

FR0000195208 France OAT 93-2004 6.000 12408438 17 3.43 

Jul-94 FR0000195208 France OAT 93-2004 6.000 6941100 21 2.08 

XBOOOA 113833 France BT AN 99 5.000 6893800 22 2.06 
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The most traded fixed-Income bonds 

Socn:e Eurostat (Cedlll, Euroclear) 

Period Turnover d 1he Ecu-bonds turnover against 

25 most traded bonds the 25 most traded bonds 
(USOOOO's) (%) 

Cedal Euroclear Cedal Euroclear 

Jan.93 85755463 209519565 8.18 1.84 

Feb-93 99646727 214448840 13.25 7.95 

Mar-93 126946727 29TT77941 10.93 5.15 

Apr-93 100127924 253121001 12.73 2.68 

May-93 92244464 289272795 6.82 2.19 

Jun-93 112126046 312911170 7.95 5.38 

Jul-93 94518839 3488m16 7.91 2.83 

Aug-93 106431804 365581700 8.04 2.47 

Sep-93 108123182 361733790 2.82 2.50 

Oct-93 8.42 8.14 

NoY-93 5.79 0.00 

Dec-93 99020543 5.90 0.00 

Jan-94 128579652 376733889 4.17 2.25 

Feb-94 128579121 362193680 7.59 0.00 

Mar-94 205013584 505256466 4.04 0.00 

Apr-94 165898406 334514780 8.88 0.00 

May-94 166102687 365289792 10.34 5.00 

Jun-94 173030020 361803834 6.97 7.04 

Jul-94 142675721 334340180 7.45 4.14 
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Endfilllgkelt von Final maturity of · &:h'8nce finale d• 
Ecu-Wertpapleren ecu ucuritles titres en Ku 
,Mio. Ecu) (In millions of ecu} (en millions d'4«:u} 

Erntttent Kupon Betag Emissionszeitpunkt ISIN-Code 
Issuer Coupon Amount Issue dEd8 ISINCODE 

i:rnetleur Couoon Montant Date dnission CodelSIN 

~ Cr*iit Fonciar de France L03+0.188 70 8.08.84 ? 

01Al8.94 Deutsche Siadung & Landesrentenbank 8.750 75 1.08.89 GB0041291885 

09/0&94 Deutsche Bank Curacao 8.625 200 9.08.89 XS0015322943 

18I0&94 General Motors Acceptance Corp. 8.750 100 18.08.89 GB0003659140 

22IOEW4 Oesterreichische Kontrollbank 8.625 100 22.08.89 XS0000004076 

30I08l94 Commonwealth Bank of Australia 8.750 100 30.08.89 GB0002145448 

30I08l94 Italy CTE 9.650 1000 30.08.89 lll)()0()130549 
05,()8$4 Patroleos Maxicanos 11.500 100 5.08.91 XS0032833567 
26/08,94 General Motors Accaptance Corp. 10.000 150 28.08.91 XS003346722S 

11J08194 Federal Business Development Bank 9.000 10 11.08.92 XS0039029359 
24/08194 Greece ecu-linked bond L012+0.50 42 24.08.92 

24/08194 Greece ecu-linked bond 6.750 37 24.08.93 

01J09,94 British Telecom Finance 8.500 150 18.09.89 XS0015024093 
OW9,94 EIB 7.500 50 4.09.87 LU0010292745 

15'0SW4 Commerzbank Overseas Finance 8.750 75 15.09.89 OE0004882303 
15'09l94 Greece ecu-linked bond L012+0.50 20 15.09.92 

1M>9'-1 Greece ecu-Unked bond 7.000 122 15.09.93 
22/09,94 Nordc Investment Bank 8.750 100 22.09.89 FR0008055370 
2Ml9,94 Eutelsat 9.250 75 23.09.91 XS0033832709 

24/09,94 ECSC 9.250 40 24.09.91 XS0033925974 

28/09194 City of Copenhagen 11.500 5 28.09.84 LU0002923547 

28/09.94 SBC Finance 8.750 125 28.09.89 GB0047636336 

281<>9.94 City of Vienna 8.750 125 28.09.89 GB0049277741 

OUelle, source : Eurostat (Euroclear) 

Period Amount repaid 

07-93 43n 
()8.93 345 

09-93 1450 

10-93 1870 

11-93 3395 

12-93 1760 

01-94 1851 

02-94 3377 

03-94 2299 

04-94 2501 

05-94 2335 

06-94 1384 

07-94 2127 

08-94 1984 
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Top ten ecu Bookrunners 

Name Amount Number of Share 
(In ecu mUllons) ....... % 

1992 Paribas 3160 12 17.20 

UBS 3065 12 16.68 

Den Danske Ba'lk 1300 1 7.07 

Deutsche Bank 1250 5 6.80 

Morgan Stanley 940 4 5.12 

SBC 940 7 5.12 

Crtit Lyonnais 800 5 4.35 

JPMorgan 650 2 3.54 

CCF 625 2 3.40 

LlhmanBros 585 4 3.18 

Others 5060 37 27.54 

Total 1837& 11 100 

1993 Goleman Sachs 1175 7 16.99 

Paribas 1150 5 16.63 

BZW 968 4 13.99 

Morgan Stanley 800 3 11.57 

SBC 738 2 10.67 

Cr«it Agricole 300 1 4.34 

UBS 275 3 3.98 

Oreadner Bank 250 1 3.62 

CSFB 250 1 3.62 

BNP 250 1 3.62 

Others 760 9 10.99 

Total 1915 37 100 

up to 29/09/1994 SBC 1455 10 28.70 

Morgan Stalley 825 4 16.27 

Paribas 800 3 15.78 

Goldman Sachs 550 3 10.85 

CCF 260 3 5.13 

Dreaclner Bank 250 1 4.93 

BZW 250 3 4.93 

Socil" Ga*ale 200 2 3.94 

Others 180 3 3.55 

Lehman Brothers 150 1 2.96 

Crtklt Lyonnais 150 1 2.96 

Total 5070 34 100 

Que//e, Source : EUROSTAT 
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Top ten ecu Issuers 

Name Amount Number of Shire 

(In ecu mllllons) .... % 

1992 Italy 3000 4 12.85 

France 2151 3 9.21 

European Investment Balk 1650 5 6.64 

Denman< 1300 1 5.57 

Rnland 1250 2 5.35 

European Economic Community 1115 4 4.78 

CouncilofEurope 1000 5 4.28 

Cr*it Fonciar de Fraa 1000 1 4.28 

Cr4klt Local de Fraa 900 4 3.86 

Eurofima 615 3 2.63 

Others 9465 62 40.54 

Total 23346 M 100 

1993 Italy 6900 8 32.10 

Franca 4508 4 20.97 

EEC 2105 5 9.79 
Unitad Kil'ISP)m 2000 4 9.30 

C3reeca 1223 22 5.69 

SWeden 1100 3 5.12 

EIB 650 2 3.02 

Rnland 500 1 2.33 

Cie Bancaire 300 2 1.40 

MGI Rnance 300 1 1.40 

Others 1910 16 8.89 

Total 21496 .. 100 

up to 29/09/1994 llaly 6050 7 35.07 

France 3908 8 22.65 

United Kirv:km 2000 3 11.59 

Portugal 750 1 4.35 

Cr4kit Local de France 675 5 3.91 

Greece 529 12 3.07 

EBRO 500 1 2.90 

GECC 400 4 2.32 

SWeden 400 1 2.32 

KFW 350 2 2.03 

others 1690 10 9.80 

Total 17252 64 100.00 

NB: Greek ecu-linked bonds and UK T-Notes have been ncludad in the calcUtalion since year 1993 

Qualle, Source : EUROSTAT 
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FINANCIAL FUTURES 

• Matif ecu bond futures contracts: Open interest, volumes traded and 
deliverable bonds pools 

• Contract specification table. 
• Open interest and volumes traded of Matif ecu bond futures contracts on a monthly basis for the current 

and the previous year. The number of business days per month are given. 
• Open interest and volumes traded of Matif ecu bond futures contracts on a daily basis for the current 

month 1. 

• The tables display the deliverable bonds pools for the next two delivery dates. For each deliverable bond, 
the outstanding amount and the ISIN code are given. The conversion factor such as calculated by Matif 
and the accrued interest enable the reader to calculate the amount due by the buyer of futures contracts, 
and thus to determine the bond that is cheapest to deliver. 

• Implied rates of the futures contract (graph) 

• The implied rate of the futures contract is defined as the rate of discount, which, at a given date, equates 
the expected price of the cheapest deliverable security and the theoretical value of this bond obtained 
from its discounted cash flow. 

• Matif option on the ecu bond futures contract: Open interest and volumes 
traded 

• Contract specification table. 
• Open interest and volumes traded of Matif option on the ecu bond futures contract on a monthly basis for 

the current year and the last year. The number of business days per month are given. 
• Open interest and volumes traded of Matif option on the ecu bond futures contract on a daily basis for 

the current month and the last two months2. 

• Liffe short term interest rate futures in ecu: Open interest and volumes 
traded3 

• Contract specification table. 
• Open interest and volumes traded of Liffe short term interest rate futures in ecu on a monthly basis for 

the current and the previous year. The number of business days per month are given. 
• Open interest and volumes traded of Liff e short term interest rate futures in ecu on a daily basis for the 

current and the previous two months4. 

1 Daily and monthly figures are available on request from October 1990. 
2 Daily and monthly figures are available on request from April 1991. 
3 We no longer publish records of the Liffe ecu bonds futures contracts as it is no longer traded. However, such data are 

available for the period from March to October 1991. 
4 Daily and monthly figures are available on request from October 1989. 
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MATIF long term ecu interest rate futures 

Ccmact apecificatlon 

Definition 
Delvery Bond Pool 

Unit of Trading 
Contract Symbol 

Quotation 
Tick Size 

Delvery Dates 
Last Tradng Day 
Fnt Trading Day 
Daily Price Limits 
Initial Margin 

Margin 
Trading Hours 

Dec-91 

1991 

1992 

01-93 
02-93 
03-93 
04-93 
05-93 
06-83 
07-93 
08-93 
09-93 
1().93 
11-93 
12-93 

1993 

01·94 
02-94 
OS.94 
04-94 
05-94 
0&-94 
07-94 

t>tal of 
daly 
data 

56742 

546273 

1346767 

63962 
85803 

103502 
52872 
59298 
96885 
54525 
59108 
95199 
74857 
67707 
58890 

872608 

73491 
90751 
78491 
37216 
48809 
46176 
25648 

Soun»: Eurostat (MA TIF). 

Ecu-denorninata 1iclciolJs band redeemable at maturity with 5.5% annual coupon. 
Mada up of ecu-danomlnated bonds Issued by 80V8N91 states or supr..uona, anlties, 
with an outstanding amount not less hln acu 1 blllon, with a fr10 year remaining 
maturity, radaemable at maturity. 
acu 100000 (nominal value). 
RTH:acu 
ATH (After Tracing Hours): ECH 
% of nominal vakle with two decimals 
The minimum quotation spread is established at 0.02%. 
The tick size is: 0.02% X 8Cll 100 OOO • ecu 20. 
Two successive qustarty delivery months among March, June, September, Dacarnber. 
Four business days prior to the last business day i'I delivery month. 
The first business day following the 15th of the currant delivery month. 
Amnimum of 150 basis points of previous aetaement price. 
Regular: 8CU 2000 
Stradcle: ecu 1 OOO 
Can be made up of NV81'al aecurities (BTF, BTAN, ... ) or of currenciea acceptad by Matif 
SA (FAF, ECU, USO, OEM) owing to the multk:urrency systam. 
Collectad or paid in acu currency. 
Open outcry tracing 

number of contracts opan lmpllcite rale 
business tadedby interest on 1st on2nd 

days business maturity maturity 

21 2702 5026 

249 2194 5026 

250 5387 12189 

20 3198 9833 8.49 8.41 
20 4290 13048 8.35 8.33 
23 4500 10566 8.03 8.02 
20 2644 11250 8.04 8.05 
18 3294 14559 8.01 8.04 
22 4404 12367 7.64 7.76 
21 2596 11982 7.40 .. 
21 2815 13576 7.03 7.07 
22 4327 12559 6.87 6.87 
21 3565 12969 6.58 -
20 3385 15646 6.22 6.26 
23 2560 12284 5.92 5.98 

251 3477 12284 

21 3500 14072 5.80 5.95 
20 4538 14679 6.10 6.23 
23 3413 6142 6.60 5.61 
19 1959 m1 7.14 3.85 
21 2324 9914 7.65 7.70 
22 2099 5736 8.23. 5.69 
19 1350 7604 7.96 8.05 

- Non available data 
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MATIF long term ecu interest rate Mum 

detail 1st detail 2nd matu 

dale contracts open contracts open implicila contracts open impliclte 
1raded interest traded interest ralle traded interest -

01/07194 1008 5965 1008 5965 8.57 0 0 8.72 
04/07194 139 5957 139 5957 8.11 0 0 8.20 
05,()7194 1189 5888 1189 5888 8.25 0 0 8.34 
08/07194 1193 6300 1193 6300 8.25 0 0 8.34 
07/07194 1607 6453 1607 6453 8.15 0 0 8.24 
08/07194 1871 6662 1871 6662 8.22 0 0 8.31 
11/07194 1676 6453 1676 6453 8.08 0 0 8.16 
12/07'94 1186 6398 1186 6398 7.98 0 0 8.07 
13/07194 1813 6458 1813 6458 7.91 0 0 8.00 
18107/94 1499 5924 1499 5924 7.78 0 0 7.86 
19/07194 907 5798 907 5798 7.69 0 0 1.n 
20/07/94 1716 6002 1716 6002 7.78 0 0 7.87 
21/07/94 1653 5728 1653 5728 7.75 0 0 7.84 
2'J/07194 mo 7217 mo 7217 7.83 0 0 7.92 
2M>7194 1989 7538 1989 7538 7.70 0 0 7.78 
26/07194 949 7640 949 7640 7.70 0 0 7.79 
27/07194 719 7440 719 7440 7.81 0 0 7.89 
28/07194 1102 7606 1102 7606 7.87 0 0 7.96 
29/07194 682 7604 682 7604 7.85 0 0 7.93 

bta/ 25648 25648 0 

Source: Eurostat (MA TIFJ 

MATIF long term ecu bond futures implicite rates 
10.5 -r=r-----.-------,------,-----"""T"""-----.-----..-----

-1st maturity rala 

6.5 -2nd maturity rala i---+-----+-------+----1---+---mF---_._----

5.5 +------+--------1-----+-----+------+------1-----
18/1(>,g() 11.QW1 24/01132 110W2 14/12,93 '29/07194 
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MA TIF deliverable bond pools 

DELIVERY MONTH SEPTEMBER 1994 

Last tracing day 

cash tracing day 

Settlement ldeivery day 

DELIVERABLE 

BONDS 

OAT 10.00% 2001 

UK 9.125% 2001 

OAT 8.5% 2002 

OAT 8.00% 2003 

OAT6%2004 

OUTSTANDING 

AMOUNT (mio ecu) 

1163 

2750 

2089 

1210 

2073 

Conv•sion factor (CF) calculated on 
Accrued Interest (Al) calculated on 

September 19, 1994 

September 20, 1994 

September 'Zl, 1994 

CONVERSION 

FACTOR 

123.7819 

119.1168 

117.9477 

116.7128 

103.6134 

ACCRUED 

INTEREST(%) 

5.83600 

5.47500 

4.56400 

3.39700 

2.54800 

September 20, 1994 

September 'Zl, 1994 

Amount due (AD) on September 27, 1993 by Ila buyer to Ila seller for one futures contract: 

AD-1,000 X (SP X (CF/100) + Al) 

where SP Is the setdement price 

DELIVERY MONTH DECEMBER 1994 

Last tracing day 
cash trading day 
Settlement ldeivery day 

DELIVERABLE 

BONDS 

OAT 10.00% 2001 

UK 9.125% 2001 

OAT 8.5% 2002 

OAT 6.75% 2002 

OAT 8.00% 2003 

OAT6%2004 

OUTSTANDING 

AMOUNT (mio ecu) 

1163 

2750 

2089 

1700 

1210 

2073 

Conv•sion factor (CF) calculated on 
Accrued interest (Al) calculated on 

December 19, 1994 

Oecember20, 1994 

December 27, 1994 

CONVERSION 

FACTOR 

123.028 

118.5134 

117.4727 

107.3489 

116.3303 

103.5425 

ACCRUED 

INTEREST(%) 

8.32900 

7.75625 

6.68400 

4.54900 

5.39200 

4.04400 

December 20, 1994 

December 27, 1994 

Amount due (AD) on December 27, 1993 by the buy• to the seller for one futures cantract: 

A0-1,000 X (SP X (CF/100) + Al) 

where SP is the settlement price 

Soun»: Eurostat (MA TIF). 

ISINCODE 

FR0000118606 

XS0030477508 

FR0000119307 

FR0000194409 

FR0000195208 

ISIN CODE 

FR0000118606 

XS0030477508 

FR0000119307 

FR0000196008 

FR0000194409 

FR0000195208 
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MATIF option on long term acu interest rate Mures 

Contract specification 

Underlying Instrument 
Unit of Tracing 
Exercise Price 
Quotation 
Tick 
Oelvery Dates 

Last Tracing Day 

First Tracing Day 

Settlement 

Exercise 
Daily Price Umits 
Initial Margin 
Premiums 

menu, 
or 

yea, 

1991 

1~ 

01-93 
02-93 
03-93 
04-93 
05-93 
06-93 
07-93 
08-93 
09-93 
1~93 
11-93 
12-93 

1993 

01-94 
02-94 
03-94 
04-94 
05-94 
06-94 
07-94 

Source: EUROSTAT(MA TIF). 

monUily timover 
(number of contracts 

traded) 

21179 

82610 

1050 
370 

0 
128 

0 
4305 

360 
250 

0 
0 
0 

400 

6863 

40 
750 

0 
0 
0 
0 
0 

Ecu bond fu1uras contract (6-10 years). 
Ona acu bond fu1ures contract. 
By multiple inlager of 50 basis points. 
Premium In% of nominal value with two decimals. 
1 bp (basis point), I.e. ecu 10. 
Two successive quartaly delivery months among March (H), 
June (M), September (U), December (Z). 
Last Thursday of 1he month preceeding the delivery menu, of the 
acu bond fu1ures contract. 
The first business day following the 1 su, of the wrrent delivery 
monUi. 
Exercise of the Option: Iha purchase or sale of an ecu bond 
futures contract at 1he strike price. On last tracing day, automall 
exercise of in--the-monay options. 
Possible at any lime: American Option. 
None. 
Crose-margining of fu1ures and options positions. 
Collected or paid in acu currency. 

number of Average number end of month 
business of conlracts traded qa, 

days by business day lntarest 

174 122 1700 

250 330 500 

20 53 1070 
20 19 0 
23 0 0 
20 6 128 
18 0 4 
22 196 2605 
21 17 2805 
21 12 250 
22 0 250 
21 0 250 
21 0 0 
23 17 200 

252 27 200 

21 2 240 
20 38 0 
23 0 0 
19 0 0 
17 0 0 
22 0 0 
19 0 0 



MATIF Ol!tlon on long term ecu interest rate Mures 

dala contracts open dale contracts q,ar, 
nded interest lradad lnlarest 

02/05$4 0 0 01/06/94 0 0 
03IC>5.94 0 0 02/06,'94 0 0 
04I05l94 0 0 03I06J94 0 0 
05I05J94 0 0 06I06,94 0 0 
06I05J94 0 0 07/06/94 0 0 
09/05,94 0 0 08I06l94 0 0 
10/0Sl94 0 0 09/0&94 0 0 
11/05194 0 0 10/06J94 0 0 
13/05194 0 0 13/0&94 0 0 
16'05la4 0 0 1~ 0 0 
17/05194 0 0 15/06,'94 0 0 
18J05$4 0 0 16106194 0 0 
19IOS'94 0 0 17/06/94 0 0 
20IOS94 0 0 20I06,'94 0 0 
24/0S94 0 0 21/06/94 0 0 
25J051a4 0 0 22/0&94 0 0 
26I05l94 0 0 23JOMiM 0 0 

24106194 0 0 
27/06/94 0 0 
28I06l94 0 0 
29/06/94 0 0 
30I06liU 0 0 

t>lal t>lal 

dalll contracts open da1a contracts open 
taded inlerest taded inlarest 

01,07/94 0 0 
04/07/94 0 0 
OSI07/94 0 0 
06/07/94 0 0 
07/07/94 0 0 
08/07/94 0 0 
11/07194 0 0 
12/07194 0 0 
13/07/94 0 0 
18'07194 0 0 
19/07/94 0 0 
20/07/94 0 0 
21,07/94 0 0 
22/07/94 0 0 
25/07/94 0 0 
26/07/94 0 0 
27,07/94 0 0 
28'07/94 0 0 
29/07/94 0 0 

t>lal t>lal 

Source: Eurostat (MA TIF). 
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UFFE short term Interest rate futures In ecu 

Kpntraktspazifikatiq] 
Gahandelte Eilheit 
Uefermonate 
Uefertag 
Lstzter Handalstag 
Notierung 
Mlndestkursverinderung 
Hanclalszeiten 

Contract spacjfication 
Unit of trading 
Delh1ery MonthS 
Delivery Day 
Last Tracing Day 
Quotation 

Minimum Price Movement 
Trading Hours 

SP49iflcation gu contrat 
Unite da Mg()Ciation 
Mais da livralson 
Jcu da llvraison 
Dernier jour de ntigociation 
Cotation 
Mouvement de prix minimun 
Heuras de MgOCiation 

monthly 
volume 

1991 114885 
1992 316781 
01-93 36133 
02-93 34457 
03-93 51802 
04-93 36901 
05-93 52231 
06-93 670'l2 
07-93 99334 

1000000 ECU 
Miirz, Ju,i, Seplamber, Dezember 
Erst.er GeschAftstag nach dem letzlan Hande'8tag 
Zwei Geschiftstage vor dem dri1ten Mittwoch des Uafermonats 
100,00 abzOglich lmplizierter Zinssatz 
0,01 
8.05 Uhr bis 16.05 Uhr Londoner Z8it 

1 OOO OOO ecus. 
March,June,September,December 
Frst business day following the la1t lradng daf 
2 business days prior to 3rd WecileSday of deiVery month 
100,00 minus implied rate of interest. 
0,01 
8.05 • 16.05 London time 

1.000.000 4cus 
Mars, juln, aeplambre, cMcembre 
Premier jour de bourse stivant le damier jour de n4gociatian 
Oeux jours de bourse avant le troisane mercrecl du mois de livraison 
100,00 moins taux implicite d'in*ltt 
0,01 
8.05-16.05 heure de Lonctes 

number of average end of month 
business daly q>erl 

days volume inlarest 

241 461 4616 
255 1242 10349 
20 1807 13768 
20 1723 17952 
23 2252 17178 
20 1845 21711 
19 2749 26649 
22 3046 27~0 
22 4515 31538 

08-93 67408 · 21 3210 33081 
09-93 97810 23 4253 29405 
10-93 78353 21 3731 32807 
11-93 59848 22 2720 35917 
12·93 44667 21 2127 31707 
1993 725966 254 2858 31707 
01·94 57472 20 2874 37944 
02-94 61582 20 3079 30703 
03-94 61114 23 2657 39'01 
04-94 33826 19 1780 32366 
05-94 53476 20 2674 32802 
06-94 48930 22 2224 24638 
07·94 47998 21 2286 24873 
()8.94 48795 22 2218 23886 

Quel/e, source: Eurostat (Uffe) 



ECU CLEARING 

• Clearing of private banking transactions in ecu through the Swift network 

• Ecu clearing figures for the current and the previous two years on a monthly basis. The number of 
clearing banks, the number of payments netted and the number of business days per month, in addition 
to the transactions/turnover figures, are specified1. 

• Rate applied to the clearing of private ecu banking transactions 

• Rate applied to the ecu clearing (Eibor, Eimean or Eibid) on a daily basis for the current year2. 

• Settlement rates within the ecu banking clearing system 

• Monthly and yearly average settlement rates since 19932 in addition to the number of business days 
taken into account. 

1 The same data from October 1986 are available upon request. 
2 The same data from 1988 are available upon request. 
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Clearlngvon 
Prlvatkundengeschiften In Ecu 
durch SWIFT, 
die BIZ und die EBA 

Clearing-
banken 

clearing 

banks 

banquas 
de 

J 44 
F 44 
M 44 
A 44 
M 44 
J 44 
J 44 
A 44 
s 44 
0 44 
N 44 
D 44 

1992 
J 44 
F 44 
M 44 
A 44 
M 44 
J 44 
J 44 
A 44 
s 44 
0 44 
N 44 
D 44 

1993 
J 44 
F 44 
M 45-
A 45 
M 45 
J 45 
J 45 
A 45 
s 
0 
N 
D 

1994 

I 
I 
I 

Clearing of Private Banking 
Transactions in Ecu 

through the SWIFT Network, 
the BIS and the EBA 

Gesamtzahlder 
aufgerechnetan 

' 
Wertstal-

Transaktionan lunaan 
_,tal number of 

payments I number of 
netted business days 

nombre total de 
paiements I dates 

nets valaur 

133908 22 
129865 20 
140868 22 
135518 20 
126515 19 
149270 21 
151677 23 
127342 21 
153792 22 
145044 22 
131 597 21 
142916 22 

1668312 255 
132578 20 
132232 20 
157602 23 
136095 20 
124197 19 
144820 2'2 
142949 2'2 
130791 2'2 
136568 22 
133453 21 
135596 21 
141732 23 
1648613 255 
130744 20 
127344 20 
151687 23 
125744 19 
127363 20 
139833 22 
129343 21 
124428 2'2 

1056486 167 

- Since 21st March 1994 (caixa Garal de Depositos, Lisbon) 

Quelle, souroe: EUROSTAT (EBA, BIS) 

Compensation d• transactions 
bancaires priv'8s en 4cu 

par le niseau SWIFT, 
la BRI et l'ABE 

durch-schnitdicher 
T .. umsatz (Mrd. Ecu) 

average II.Imber of average daily tLmc7/er 
payments par day (blUions of acus) 

nombre moyan de vol1.1118 quotiden moyan 
paiements par jour des transactions 

(milliards crecus) 

6087 42.9 
6493 42.7 
6403 43.0 
6776 49.4 
6659 43.2 
7108 52.3 
6595 48.1 
6064 45.0 
6991 55.8 
6593 45.4 
6267 41.8 
6496 41.5 
6542 45.9 
6629 46.0 
6612 45.4 
6852 46.7 
6805 47.8 
6537 45.4 
6583 47.6 
6498 51.8 
5945 46.4 
6208 47.3 
6355 50.1 
6457 50.9 
6162 45.0 
6465 47.5 
6539 54.4 
6367 52.8 
6595 46.5 
6616 53.4 
6368 53.6 
6356 51.3 
6159 49.8 
5656 47.4 

50656 51.2 
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FOr daa Clearing von 
PrlvatkunclengeachiftenaufEcu 
verwendatar Wechselkurs 
1994 

01 
02 
03 
04 
05 
06 
07 
08 
09 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 

.. 24 
25 
2f5 
27 
28 
29 
30 
31 

J 

6.82M 
6.79M 
6.77M 
6.568 

6.578 
6.568 
6.63M 
6.710 
6.660 

8.66M 
6.680 
6.690 

6.610 

6.670 
6.690 
6.680 
6.700 
8.780 

6.870 

F 

6.810 
6.740 
6.640 
8.590 

6.52M 
6.54M 
e:soM 
6.47M 
6.42M 

6.50M 
6.58M 
6.730 
6.630 
6.550 

6.500 
6.490 
6.510 
6.510 
6.490 

6.700 

M 

6.610 
6.540 
6.550 
6.-460 

6.-460 
6.450 
6.450 
6.-460 
6.410 

6.480 
6.470 
6.450 
6.390 
6.330 

6.400 
6.350 
6.370 
6.330 
6.330 

6.350 
6.320 
6.430 
6.520 

Abrechnungskurse lnnerhalb 
des Clearin s stems fi.ir Ecu 
Monatliche und r1iche urchschnitts werte 
(berechnet auf der Grunclage dar Tageswerte! 

J 
F 
M 
A 
M 
J 
J 
A 
s 
0 
N 
D 

Anzahl der Ourch-
Cleamg tag& schnittkurs 

nbr of daaring awrage 

days -nb TauK 
ccmpensation fflC1l8l'I 

20 
20 
23 
20 
19 
22 
22 
22 
22 
21 
21 
23 

1993 
10.04 
9.68 
9.67 
9.13 
8.49 
8.11 
8.30 
8.83 
7.95 
7.58 
72.3 
7.10 

Rate Applied to the 
Clearing of Private Ecu 
Banking Transactions 

A M 

6.110 
6.100 
5.98M 

6.360 6.060 
6.440 6.010 
6.-460 
6.750 

6.020 
6.020 

6.380 6.040 
6.330 • 
6.290 6.000 
6.250 
6.270 

5.930 
5.91 M 

6.160 6.190 
6.180 6.170 
6.180 6.270 
6.140 
6.070 

6.550 
6.050 6.680 
6.030 6.840 
6.060 6.920 
6.090 
6.060 

6.620 
6.590 

J 

6.300 
6.020 
5.890 

5.890 
5.820 
5.760 
5.710 
5.710 

5.770 
5.710 
5.80M 
5.59M 
5.58M 

5.58M 
5.720 
5.730 
5.700 
5.660 

5.670 
5.680 
5.680 
5.950 

J 

5.720 

5.740 
5.710 
5.680 
5.650 
5.660 

5.630 
5.620 
5.630 
5.620 
5.580 

5.570 
5.610 
5.610 
5.590 
5.560 

5.560 
5.590 
5.610 
5.760 
5.730 

A 

5.640 
5.710 
5.650 
5.610 
5.560 

5.570 
5.590 
5.570 
5.580 
5.570 

5.690 
5.580 
5.530 
5.480 

5.470 
5.440 
5.440 
5.480 
5.470 

5.480 
5.480 
5.550 

Taux appllqu, ii la 
compensation d• transactions 

bancalres en 6cu prlv, 
0-8bor, M-Eimean et B-Eibid. 

s o N b 

Settlement Rates within the Ecu 
Clearin S stem 

• ECU Non-clearing Day 
Taux de n.glement a l'interieur du 
s st,me de com ensation en ecu 

montht;' yearly average rates 
(calcula'9d on the basis of daily data) 

Anzahl dar Ourch-
Cleari,g taga schnittkurs 
nbr of dearing 8'.Wag& 

days -nb joura TauK 
ccmpensation fflC1l8l'I 

19 
20 
23 
19 
20 
22 
21 
22 

1994 
6.69 
6.57 
6.43 
6.24 
6.25 
5.76 
5.64 
5.55 

aux moyens et ann 
sur la base des don"'8s quoticlennes 



OPERATION RATES OF THE EMI, 
ECU INTEREST RATES AND YIELDS, ECU LIBOR RATES 

• Eurostat Ecu Yield Curve 

• The curve portrays the interest rate structure of maturities ranging from 1 to 1 O years and is based on 
highest-quality sovereign issues (triple A) of at least ECU 500 million, with very high liquidity. The bid­
offer spread must not exceed 50 bp. The curve is calculated by fitting by a third degree regression, the 
function selected to the values provided daily by the ISMA (International Securities Market Association). 
These values reflect the bid-off er prices of a comprehensive range of financial institutions. 

• The results presented refer to all London business days. The period covered is normally one month. 
• Rrst page: The top left graph illustrates the evolution of ecu yields over the last month for the 3, 5, 7 and 

1 O year maturities, as well as the yield of the 30 year OAT benchmark. The top right graph illustrates the 
spread between 10 and 2 year yields over the same period. The table illustrates in figures the same 
information as the top left graph but also the daily coefficients which enable the reader to calculate the 
yield corresponding to any maturity between 1 and 1 O years by putting them into the formula given 
underneath. The bottom graph views the evolution of the 1 to 1 O year continuous spectrum of yields. 

• Second page: The top left graph illustrates the evolution of the 3 and 1 O year yields over the last 18 
months. The top right graph illustrates the spread between 1 O and 2 year yields over the same period. 
The table illustrates in figures the same information as the top left graph (18 monthly average values) 
and also the average of the monthly coefficients. 

• Operation rates of the EMI, interest rates and yields of ecu investments 

• Operation rates of the EMI (European Monetary Institute) on a monthly basis from January 1993 (the 
interest rate for transactions in EMI ecus, is the weighted average of the most representative rates on the 
domestic money market of the countries whose currencies make up the ecu basket. It is based on the 
weighting of the currencies in the ecu basket as derived from the ecu central rates in force. The rate thus 
calculated for a given month applies to EMI transactions for the following month. In this table, this rate 
relates to the month upon which the calculations are based and not to the (following) month during which 
it is used by the EMI). 

• Interest rates for 1, 3 and 6 month ·and 1 year deposits, calculated on the basis of the Friday London 
market rates (source: Financial Times, London Money Rates, ecu Linked Deposit Bid). 

• Redemption yields of ecu bonds (the bonds are classified according to three types of maturities: under 5 
years, from 5 to 7 years and more than 7 years, redemption yields of ecu bonds are calculated each 
Wednesday from a sample of fixed interest bonds, denominated in ecus and listed on the Luxembourg 
Stock Exchange. These yields are weighted by the amounts in circulation (source: Luxembourg Stock 
Exchange). 
(The monthly and yearly averages are the arithmetic means of these weekly interest rates and bond 
yields)1. 

• Ecu LIBOR rates (graph) 

LIBOR figures on a daily basis for maturities of 1, 3 and 6 months2 (Inter bank rates are quoted bid (to 
borrow) and offer (to lend). The London Inter bank offered rate (LIBOR) is a benchmark, as interest rates 
on many credit agreements world-wide are set in relation to it). 

1 The same data are available upon request from April 1979 with regard to EMI rates and interest rates on deposits and 
from January 1982 with regard to yields on bonds. 

2 The same data are available upon request from April 1989. 
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• Ecu interest rate swaps (graphs) 

The graph displays the average yield of ecu interest rate swaps for maturities of 3,5,7 and·10 years. Data 
are on a daily basis and only for weekdays for the last two years and the current year. The swap 
operations considered are fixed rate versus 6-month ecu Libor (year = 360 days). These data are 
communicated by inter-dealer broker Finacor. 
The graph displays the same information as above but only the last two months and the current month 
are covered. 

• Three month ecu interest rates: theoretical vs actual market rates 

The graph displays three month ecu interest rates. Both market and theoretical rates are shown (left hand 
scale, in o/o). The spread between market and theoretical rates is expressed in basis points and can be 
read on the right hand scale. 



ECU Ertraaskurve Ecu Yield Curve Courbe de rendement de 1'-=u 

Aancllan - Ylalda- Allldamara 

t.O - - - •• - - - - r' - - - '"'1 - - - - - - - '"1 - - - - • 

u 

I.G 

I I I 

7.0 • • • -, • • • • ,- - • • -. - - - - 1 - - - -, - - - • 

u -t----i-----+-----+----+----1-----of 
01AIIIN OMIMM 11AIIIN 17AIMM 2Mllliit ICWU4 C1M1M4 

Y10. Y2 Zlma&.flcHag - Y10. Y2 tpnNld • Emrt Y10.Y2 

+10Gllp • • • r' • • • r' • • • I"' • • • I"' • • • I"' • • • I 

+eollp+----+---t---+---t----+-___. 
OWMM OMIMM 11AIMM 11'JIIU4 2MIIIIM _... OMIM4 

Tagesrenditen : 8 - 1994 Daily yields : 8 - 1994 Rendements Joumaliers : 8 -1994 
Jahre / years/ ans OAT 

3 6 7 10 2022 
Co C1 C2 C3 c6 

01/08194 7.258 7A24 7.720 71,74 8.251 +5.4847145E+O +1.2176152E+O -2.7362970E-1 +2.1S34752E·2 -3.3267520E-2 
02/08,l4 7.203 7.351 7.141 1S16 1.111 +5.4564862E+O +1.2066228E+O ·2.7256680E-1 +2.1472096E-2 -3.3307172E·2 

03I08IN 7.188 7.341 7.142 7.&80 8.158 +5.4580765E+O + 1.1943914E+O ·2.7031547E-1 +2.1393530E·2 -3.3628520E-2 

04/08ll4 7.210 7.371 7.812 7.808 8.227 +5.4490695E+O +1.2208763E+O -2.n56098E-1 +2.2094045E-2 -3.5106059E-2 

OMMll94 7.247 7A20 7.734 7.871 8.280 +5.5176554E+O +1.1907932E+O -2.6878032E·1 +2.1344602E·2 -3.3772983E·2 
08/08ll4 7.286 7.M,7 7.7U 7.721 1.313 +5.6325375E+O +1.1923451E+O •2.6520687E-1 +2.0822981 E·2 -3.2265522E-2 

09/08l94 7.344 7BJ7 7.848 7.804 8.400 +5.4878483E+O +1.2595792E+O ·2.7905226E-1 +2.1824362E-2 -3.3590335E-2 

10f08IM 7.351 7.653 7.8&1 7.808 8A07 +5.4911375E+O +1.2636642E+O •2.7895358E-1 +2.1743061 E-2 .S.3342328E·2 

11/0MM 7.440 7.655 7.151 7.NO 8.537 +5.S672216E+O + 1.2475324E+O -2.7030581 E· 1 +2.0858664E·2 .S.1281S35E-2 

12/0MM 7.811 7.843 8.088 8.112 8.638 +5.8406353E+O +1.1333194E+O -2.3273598E·1 +1.7229866E-2 -2.4147676E-2 

15/08194 7.747 U70 1.113 8.258 1.768 +5.7901406E+O +1.2631067E+O -2.6078176E-1 + 1.9072672E-2 ·2.5275556E·2 

16/08114 7.712 7.128 8.152 8.209 8.704 +5.7276607E+O +1.2883986E+O ·2.6809502E-1 +1.9686628E·2 -2.6239803E-2 

17/08194 7.712 7.936 8.181 8.198 8.727 +5.6483459E+O + 1.3489974E+O ·2.8346428E·1 +2.1023402E·2 -2.8937031 E-2 

18f08194 7.767 8.011 8.281 8.211 8.832 +5.6732082E+O + 1.3456042E+O ·2.7894783E-1 +2.0663831 E-2 -2.8860411 E-2 

19/0MM 7.801 8.G&4 8.343 8.355 8.881 +5.6499062E+O + 1.3876052E+O -2.8732252E-1 +2.1270346E-2 ·2.9671384E-2 

22/0IIN 7.817 8.093 8.370 8AOO U10 +5.6701117E+O +1.3701434E+O -2.7984464E-1 +2.0545051 E-2 •2.8259121 E-2 

23/08l94 7.817 8.o77 8.348 8.355 8.871 +5.6589746E+O + 1.38971S9E+O -2.8687987E·1 +2.1134706E·2 -2.9181972E·2 

24/08194 7.802 8.054 8.318 8.363 8.856 +5.6699319E+O +1.3n6690E+O -2.8542B05E·1 +2.1050736E-2 •2.8810816E·2 

2S/08194 7.776 8.026 8.282 8.304 8.811 +5.&n8054E+O + 1.3505739E+O -2.7858093E·1 +2.0481437E-2 -2.8024547E-2 

26I08l94 7.748 7.113 8.241 8.268 8.768 +5.7010603E+O +1.3196853E+O ·2.7289465E-1 +2.0130057E·2 -2.7765980E·2 
3Q.I08l84 7.746 7.981 8.248 8.243 8.771 +5.6661892E+O +1.3514085E+O ·2.8220230E-1 +2.0945374E-2 -2.9295566E·2 

31/08194 7.781 8.o26 8.2IO 8.280 8.718 +5.6294909E+O + 1.4132049E+O -2.9753339E· 1 +2.2143284E-2 -3.0970966E-2 

MIN 7.186 7.346 7.642 7.560 8.158 
Y( M) = Co + C1 M + C2 M 2 + C3M 3 + c6 max ( M - 5, 0 )

3 

MAX 7.817 8.093 8.370 8.400 8.910 

X 7.562 7.779 8.055 8.046 8.595 I +5.6112822E+O +1.2878569E+O ·2.7504923E·1 +2.0839340E-2 -3.0227400E-2 

~ 8.6 
c 

8.2 ~ 
Q) 
1J 7.8 
C 

~ 7.4 t 

1J -03/00/94 Q) 7.0 > -18/08/94 
I 

"Jl#lllll#6.r:f,/r:IJ/94 Q) 6.6 :!:: 
1J 
C 
Q) 6.2 a:: 

2 3 4 5 6 7 8 9 10 

Laufzett (Jahre) - Maturity (years) - Maturtte (annees) e 
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ECU Ertragskurve Ecu Yield Curve Courba de rendement de l'acu 

Rendlten - Yields - Rendem ants V10.V2 ZnsalnChlag • V10.V2 ep'Nd • Ecart V10.V2 

+1allp 
9,0 • • • • r • • • • r' • • • • 1• • • • • I• • • • • I 

+100bp • • • • 1. • • • • I • • • • •' • • • • 

8.0 
-~'-',..__ 

7.0 

6.0 
,t2Cllp - - - -. - - - - i - - - -

5.0 +----+----....... ---+----t----f ,tOtlp • • I• • • • •I• • • • -t • • • • + • • • • I 

02/03193 22/06193 07/10/93 27/01/94 18/05194 05/09/94 -20tlp • • • • '• • • • •I• • • • .I • • • • ! • • • • 
I I I 

j-v_a-v_10! ..-.,+----+----+----+------.1-----
02AXW3 22AIIMl3 071'1Gt93 17AnAM 1MIMN CIMIM4 

Monatsdurchschnltt der Renditen Monthly average yields Moyennes mensuelles des rendements 

Tage 
Daya 

Joura 

3-1993 23 

4• 1993 20 

5-1993 19 

6-1993 22 

7· 1993 22 

8-1993 21 

9-1993 22 

10· 1993 21 

11-1993 22 

12-1993 20 

1 -1994 20 

2-1994 20 

3-1994 23 

4-1994 19 

5-1994 20 

6-1994 22 

7-1994 21 

8-1994 22 

Y(M) = c0 +ciM +c2M2 +c3M
3 +c6 max(M -5,0)3 

Jahre / .,..,.. , .,. OAT 
G 3 & 

7.371 7.514 

7.328 7.459 

6.965 7.248 

6.640 6.997 

6.660 6.839 

6.394 6.514 

6.295 6.421 

6.148 6.307 

5.822 6.002 

5.493 5.668 

5.351 5.513 

5.659 5.771 

6.170 6.296 

6.401 6.584 

6.589 6.857 

7.167 7.492 

7.283 7.463 

7.562 7.779 

7 10 2022 Co 

7.659 7.627 8.220 + 1.0069215E+1 -1.9734521 E+O 

7.612 7.605 8.246 +9.4580368E+O -1.5599231E+O 

7.502 7.554 8.198 +9.0602614E+O -1.6365137E+O 

7.243 7.328 8.021 +8.4665043E...O -1.526S946E+O 

7.141 7.220 8.018 +6.4416580E+O +1.1131126E-1 

6.840 6.915 7.658 +5.7385142E...O +4.7596018E·1 

6.650 6.632 7.259 +6.5085896E+O ·1.7210715E-1 

6.461 6.527 7.093 +7.1154756E+O ·7.6846733E·1 

6.262 6.445 7.082 +6.5154973E+O -5.5266971 E-1 

5.974 6.131 6.836 +6.0673595E...O -4.4401730E-1 

5.800 5.950 6.611 +5.9795863E+O -4.7895471 E-1 

6.103 6.228 6.833 +5.8911317E+O -1.3324181E-1 

6.646 6.754 7.330 +5.8904706E+O +2.2255969E-1 

6.937 7.039 7.687 +5.6478570E+O +5.0502443E-1 

7.179 7.300 7.897 +5.0935168E+O +9.3545992E-1 

7.825 7.811 8.429 +5.1802477E+O + 1.2363596E...O 

7.786 7.767 8.330 +5.3839317E+O +1.3065985E+O 

8.055 8.046 8.595 +5.6112822E+O + 1.2878569E+O 

Y = Rendite, Yield, Rendement 

M = Lsufzeit, Maturity, Maturite 

C2 C3 c6 

+4.S623751E·1 -3.2754526E-2 +3.S382628E-2 

+3.6013178E·1 -2.5619150E-2 +2.7006986E-2 

+3.9944290E-1 -2.8924197E-2 +3.0709607E-2 

+3.8831893E·1 -2.9342098E-2 +3.3388404E-2 

-2.2S29803E-2 +3.2300755E-3 -1.0498712E-2 

• 1.2073383E-1 + 1.1228078E-2 -2.1990279E-2 

+3. 7700894E-2 ·1.3560588E-3 -4.2574512E-3 

+1.8950422E·1 -1.3628553E-2 +1.4191800E·2 

+ 1.3303464E-1 -8.6054243E-3 +6.0668760E-3 

+1.0131432E·1 -5.6974543E-3 +5.5898425E-4 

+ 1.084739SE·1 -6.2879118E-3 + 1.S862116E-3 

+1.3805574E-2 +1.6107525E-3 -1.0574125E-2 

-6.5497916E·2 +7.4383255E·3 -1.8004875E-2 

-1.1635225E-1 +1.0555516E·2 -2.0634296E-2 

• 1.8930963E-1 + 1.4549669E-2 -2.2138572E-2 

-2.4623217E-1 +1.8287S90E·2 -2.7173772E-2 

·2.9401180E-1 +2.3171012E-2 -3.5624820E-2 

-2.7551791 E-1 +2.0839340E·2 -3.0227400E-2 



Zlnssitza fDr Transaktlonen Operation rates of the EMI, Taux des op6ratlon de l'IME, 
des EWI aowle Zinaaltze und Interest rates and yields taux d11nt,r1t et randernent 
Rendlten von Ecu-Anlagen of ecu Investments des lnvastlssements en tk:u 

A· Monatliche Durchachnittswerle A· Monlhly averages A· •. rnansuelles 
EWI· ZinssAtze fOr Einlagan Rendtan fest-verzinslicher Wer1papiere 

Zinssatz 1 Monat 3MonalB 6MonalB 1 Jahr <5.Jahre 5.7 Jahre > 7 Jahre 
EMI Interest ralas on deposits yields on bonds 

ral8 1 month 3months &months 1 year <5 Y88l'S 5-7years >7years 
Taux Taux d'intaAt SU' cNpOts Rendemant des obligations 
IME 1 rnois 3rnois 6 rnois 1 an <5ann4es 5· 7 ann4es >7ann4es 

01-93 10.25 10.02 10.00 9.70 8.98 8.98 8.51 8.59 
02-93 9.75 9.61 9.50 9.15 8.61 8.55 8.06 8.26 
03-93 9.50 9.42 9.03 8.64 8.03 8.12 7.68 7.85 
04-93 9.25 8.96 8.80 8.46 7.81 7.92 7.57 7.79 
05-93 8.50 8.05 7.76 7.56 7.24 7.62 7.50 7.77 

06-93 7.75 7.76 7.37 7.09 6.71 7.24 7.29 7.43 

07-93 7.50 8.11 7.70 7.21 6.67 6.97 7.02 7.44 

0&-93 7.50 8.26 7.54 6.97 6.42 6.82 6.83 7.23 
09-93 7.50 7.85 7.61 7.23 6.61 6.78 6.63 6.91 
10-93 7.25 7.44 7.38 7.08 6.55 6.71 6.48 6.72 

11·93 7.00 7.01 6.86 6.59 6.06 6.25 6.31 6.69 
12-93 6.75 6.71 6.37 6.09 5.68 5.92 6.09 6.49 
01-94 6.25 6.52 6.29 6.03 5.57 5.56 5.82 6.19 
02-94 6.25 6.43 6.27 6.10 5.76 5.99 6.04 6.38 
03-94 6.25 6.30 6.18 6.06 5.93 6.34 6.45 6.88 
04-9' 6.00 6.12 6.05 5.97 5.91 6.40 6.74 7.19 

05-94 8.00 5.96 5.75 5.70 5.70 6.43 7.03 7.38 

06-94 5.75 5.83 5.84 5.87 6.08 6.81 7.49 7.91 

07-94 5.75 5.78 5.88 6.02 6.26 7.21 7.67 8.19 

08-94 5.75 5.72 5.86 6.09 6.46 7.25 7.84 8.43 
09-94 

10-94 
11·94 
12-94 

B - JAhrliche Durchachnittswerta 8-Yearly B - Moyennes anl'l.lelles 

1979* 8.22 10.29 10.72 10.78 10.55 
1980 10.50 12.39 12.64 12.59 12.37 

1981 10.33 14.53 14.53 14.46 14.20 
1982 9.98 12.81 12.90 12.94 12.80 13.37 

1983 7.58 9.16 9.59 9.89 10.06 12.27 

1984 7.67 9.23 9.46 9.76 10.10 10.40 .. 10.95 11.07 

1985 8.54 9.09 9.20 9.27 9.33 8.88 9.49 9.65 

1986 7.42 8.04 7.95 7.81 7.66 7.71 8.22 8.34 

1987 6.85 7.00 7.10 7.16 7.27 7.85 8.24 8.51 

1988 6.60 6.67 6.88 7.05 7.18 7.70 7.89 8.18 

1989 9.00 9.10 9.30 9.41 9.49 8.86 8.70 8.76 

1990 10.52 10.07 10.32 10.55 10.69 10.83 10.42 10.37 

1991 10.10 9.73 9.80 9.84 9.83 9.73 9.19 9.15 

1992 10.29 10.43 10.41 10.27 10.01 9.70 9.13 9.02 

1993 8.21 8.27 7.99 7.65 7.11 7.32 7.16 7.43 

Que/le, source: EUROSTAT (IME, FT, Lux SE) 

r> average on the first 9 months only 
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Interest rates on deposits 

5%+-~-t--~-+-~-t-~---1-~----t~----1~~1--~+-~-t--~--t-~--t-~--t-~--1-~---1--~....--

1m 1~ 1~ 1~ 1983 1~ 1~ 1~ 1~ 1~ 1• 1~ 1~ 1~ 1993 1~ 

1-1 monlh -s months . ..,,.,.,.. .. ,.·~6 months -1 yw I 

Ouelltl, sourc»: Luxembourg Stock Exchange 

Yields on bonds 

5%+-~--t-~~-+-----t----+-----+-----t------+-------1~---+-----+----+~~-+----

1~ 1983 1984 1985 1986 1987 1988 1• 1~ 1991 1~ 1993 1994 

1-<syears -s-1years -> 1years I 
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ECU L1BOA-8atz Ecu LIBOR rates Taux LIBOR 4cu 

1 Monat 1 month 1 mois 3Monale Smonths 3mois 6Monale 6months 6mois 
Oll'chachnltt Durchacmitt Durchschnttt 

AveretJ8 Min Mme AvertJIJI Min Max Avereg, Min Max 
Mc,;'ame 

01-93 10.13 9.69 10.69 10.12 9.63 10.69 9.82 9.45 10.31 
02-93 9.72 9.56 10.13 9.64 9.38 10.00 9.29 9.06 9.63 
03-93 9.55 9.28 9.94 9.16 8.80 9.50 8.75 8.44 9.94 
04-93 9.12 8.56 9.69 8.95 8.44 9.88 8.65 8.21 9.69 
05-93 8.19 7.94 8.63 7.90 7.56 8.46 7.71 7.38 8.29 
06-93 7.88 7.69 8.13 7.49 7.25 7.81 7.20 6.88 7.56 

07-93 8.25 7.69 9.00 7.84 7.30 8.25 7.35 6.94 7.75 

08-93 8.42 7.94 9.00 7.69 7.31 7.99 7.11 6.78 7.31 

09-93 7.99 7.76 8.38 7.74 7.63 8.00 7.37 7.19 7.56 

1o-93 7.56 7.25 7.88 7.50 7.13 7.84 72.0 6.88 7.44 

11-93 7.12 6.88 7.38 6.99 6.69 7.31 6.71 6.44 7.02 

12-93 6.85 6.63 7.00 6.50 6.31 6.75 6.22 6.08 6.50 

01-94 6.66 6.55 6.75 6.42 6.31 6.56 6.16 6.02 6.31 

02-94 6.56 6.44 6.68 6.40 6.13 6.50 6.23 6.13 6.30 

03-94 6.43 6.34 6.56 6.31 6.19 6.47 6.19 6.06 6.31 

04-94 6.24 6.00 6.44 6.17 5.94 6.31 6.09 5.88 6.25 

05-94 6.09 5.75 6.93 5.87 5.63 6.44 5.82 5.63 6.31 

06-94 5.96 5.88 6.19 5.97 5.88 6.06 6.00 5.88 6.06 

07-94 5.91 5.81 6.13 6.01 5.88 6.22 6.15 6.06 6.31 

08-94 5.86 5.69 6.13 6.00 5.88 62.0 6.23 6.06 6.44 

1 Monat 3Monala &Mona.ta 1 Monat 3Monala &Mona.la 
1 month 3mon1hs 6mon1hs 1 month 3mon1hs &months 

1 mois 3mois 6mois 1 mois 3mois 6mois 

01/07194 5.94 6.00 6.06 01/08,,94 5.88 5.95 6.19 
~7194 5.94 6.00 6.06 02/0&94 5.88 5.95 6.13 
03/07/94 5.94 6.00 6.06 03/08,94 5.88 6.00 6.13 
04/07/94 5.91 6.00 6.13 04I08J94 5.88 5.94 6.06 
05/07/94 5.88 5.98 6.06 05/08,94 5.81 5.94 6.13 
06/07/94 5.91 6.00 6.12 06/0&94 5.81 5.94 6.13 
07/07194 5.91 6.00 6.12 07/08,,94 5.88 5.95 6.13 
08/07194 6.13 6.22 6.31 08/08l94 6.13 6.20 6.13 
09/07194 6.13 6.22 6.31 09/08,,94 6.13 6.20 6.13 
10/07194 6.13 6.22 6.31 10/08l94 5.88 5.94 6.13 
11/07194 6.06 6.13 6.25 11/0&94 5.81 5.94 6.13 
12/07194 5.94 6.00 6.13 12/08194 5.81 5.94 6.44 
13/07194 5.88 5.99 6.13 13/08J94 5.81 5.94 6.44 
14/07/94 5.92 6.00 6.14 14/08194 6.13 6.20 6.44 
15.()7194 5.94 6.00 6.19 15/0EW4 5.88 6.06 6.44 
16/07/94 5.94 6.00 6.19 16.#()8$4 5.88 6.06 6.31 
17/07194 5.94 6.00 6.19 17/0&94 6.10 6.19 6.25 

18'07/94 5.94 6.03 6.19 18I08J94 6.00 6.13 6.25 

19/07194 5.88 5.94 6.07 19!0&'94 5.94 ·6.05 6.31 
20/07194 5.81 5.88 6.06 20I08ld4 5.88 6.00 6.31 

21/07194 5.81 5.88 6.06 21IOS.'94 5.88 6.06 6.31 
'D/07194 5.81 5.94 6.09 22I0&'94 5.69 5.92 6.30 
23/07194 5.81 5.94 6.09 23'0&94 5.69 5.92 6.30 

24/07/94 5.81 5.94 6.09 24/08194 5.88 6.03 6.26 

25/07194 5.81 5.94 6.13 25,08,94 5.81 5.98 6.21 

26/07/94 5.81 5.94 6.12 26I08,94 5.75 5.94 6.21 

27/07/94 5.88 6.00 6.19 27/0&94 5.69 5.88 6.21 

28/07/94 5.88 6.00 6.22 28l()8.Q4 5.69 5.92 6.21 

29/07/94 5.88 6.00 6.19 29I08l94 5.69 5.92 6.21 

30/07/94 5.88 6.00 6.19 30/0&'94 5.69 5.88 6.19 
31/07194 5.88 6.00 6.19 31/0&94 5.73 5.94 6.24 

Qualle, Source : Eu,oslat (Bank of England, British Bankers Associalon) 
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Ecu LIBOR rates 
Last 6 months 

7.5 ..---------------------------------------. 

7.0 - - - - - - - -,- - - - - - - -

% 6.5 

% 

6.0 

5.5 ..,.. _____ ......, _____ ...., ______ ..... _____ ,._ _____ ...,. _____ ...., .. 

01/03,'94 31/03,94 

1-1 monai -3 months w ............ w.s months I 

Ecu LIBOR rates 
since 01/01/92 

29/07/94 

15.5 ..----------------------------------------. 

13.5 

11.5 -,- -,- -, - .. -
.. , 

9.5 !. ·- - I - -I - -I - -I - -I 

-· -

7.5 ,. 

5.5 .... ---+---+----+----i-----..... ----+---.... --..... ---+--........ -_ .. 
Jan.92 Jun-93 
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Ecu interest rate swaps 
since January 1991 

11 % -r--------r-----,---------r-----r-------,----........-------. 

5%-1------+-----+------+-----+------+-----+----~ 
02/01191 261<>7191 12/02J92 27/08/92 02/03J93 09I09l93 

I-a years -syears -7years -1oyears I 

Ecu interest rate swaps 
last 3 months 

13'09J94 

6.0% -l--___ _...., ____ ,.._ ___ __.,_ ____ +-------+----~i--------1 

13106194 07/07/94 Z2/07/94 04/08.94 18/0&t94 31/08,94 13/09,94 

j-syears -syears -7years -1oyears I 
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"' 0 

3 month ECU interest rates and spread 
(market - theoretical) 
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CONSUMER PRICE INDICES IN ECU IN EEC COUNTRIES 

• Yearly figures of price indices in ecu {1985 = 100) 

• Yearly consumer price indices in ecu for EC individual countries, EUR12, ERM and ecu groups (most 
data are available from 1955, however, some are only available from 1970). 

• Yearly growth rates of the consumer price indices in ecu 

• Yearly growth rates of the consumer indices in ecu for EC individual countries, EUR12, ERM and ecu 
groups (most data are available from 1956, however, some are only available from 1971 ). 

• Monthly figures of price indices in ecu (1985 = 100) 

• Monthly consumer price indices in ecu for EC individual countries, EUR12, ERM and ecu groups. (figures 
cover the current and the previous year) 1. 

• Same data as above by country compared to EUR12 from 1985 (graph). 

• Monthly growth rates of the consumer price indices in ecu 

• Monthly growth rates (over 12 months) of the consumer indices in ecu for EC individual countries, 
EUR12, ERM and ecu groups (figures cover the current and the previous year)2. 

• Same data as above by country compared to EUR12 from 1985 (graph). 

1 Monthly figures are available upon request from 1955 for most countries. However, some are only available from 1970. 
2 Monthly growth figures are available upon request from 1956 for most countries. However, some are only available 71 

from 1971. 
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Jlhrllche Verbraucher 
prelslndizea In Ecu 
(1985 = 100) 

B DK D 

1975 51.5 46.9 49.5 

1976 59.5 53.9 56.0 

1977 67.2 59.0 61.7 

1978 71.6 63.4 65.6 

1979 74.6 67.6 69.5 

1980 78.7 70.0 72.9 

1981 83.3 77.2 77.8 

1982 83.7 82.6 86.7 

1983 88.6 88.6 93.7 

1984 94.3 94.0 97.3 

1985 100.0 100.0 100.0 

1986 103.9 104.7 104.5 

1987 107.3 109.7 107.6 

1988 107.6 113.6 108.8 

1989 111.1 117.7 112.1 

1990 117.5 123.7 116.1 

1991 121.9 125.8 120.2 

1992 126.7 130.1 126.9 

1993 133.8 135.5 137.8 

ELL 

47.7 

52.9 

57.7 

58.4 

64.0 

68.6 

82.1 

93.7 

94.3 

98.7 

100.0 

93.1 

95.3 

100.9 

107.5 

114.9 

122.8 

129.8 

136.6 

Jiihrliche Veriinderungen 
dar Varbraucharpalslndlzes 
in Ecu 

B DK D ELL 

1975 14.5 11.9 7.1 1.5 

1976 15.4 14.9 13.1 10.8 

1977 13.1 9.8 10.3 9.1 

1978 6.6 7.4 6.4 1.2 

1979 4.2 6.7 6.0 9.7 

1980 5.5 3.5 4.9 7.3 

1981 5.8 10.4 6.8 19.7 

1982 0.6 7.1 11.4 14.3 

1983 5.9 7.3 8.2 0.6 

1984 6.4 6.1 3.9 4.8 

1986 6.1 6.4 2.8 0.8 

1986 3.9 4.8 4.5 .S.7 

1987 3.4 4.8 3.0 2.4 

1988 0.2 3.6 1.1 5.8 

1989 3.2 3.5 3.0 6.5 

1990 5.8 5.1 3.6 6.9 

1991 3.7 1.7 3.5 6.9 

1992 4.0 3.4 5.6 5.7 

1993 5.6 4.2 8.6 5.2 

E F 

43.4 49.0 

48.6 53.4 

52.4 55.8 

55.7 59.6 

68.2 64.8 

72.7 73.1 

80.8 80.5 

88.4 84.7 

83.6 88.0 

93.7 93.4 

100.0 100.0 

102.0 102.4 

103.9 103.8 

112.5 105.0 

126.8 108.9 

136.4 114.5 

145.5 117.1 

149.6 122.1 

139.3 128.7 

E F 

13.1 19.9 

12.1 9.2 

8.0 ,U 

6.8 6.8 

22.6 8.8 

6.9 12.7 

11.2 10.2 

9.4 5.5 

.S.4 3.9 

12.1 6.1 

6.9 7.0 

2.1 2.5 

1.8 1.3 

8.3 1.1 

12.7 3.7 

7.6 5.1 

6.7 2.3 

2.8 4.2 

-6.9 5.4 

Yearly consumer 
price indices in ecu 

(1985 = 100) 

IRL I L 

36.6 43.5 51.6 

38.9 44.2 59.9 

42.2 48.4 67.4 

44.8 50.5 70.9 

50.1 55.0 73.9 

58.5 63.8 77.7 

68.7 70.8 82.6 

81.2 78.7 83.5 

86.7 88.5 89.2 

93.0 95.9 95.0 

100.0 100.0 100.0 

101.1 104.7 102.9 

98.5 107.2 104.6 

100.6 109.6 105.2 

104.4 118.5 108.8 

109.3 125.2 115.4 

112.7 132.1 119.6 

117.4 133.8 125.2 

113.4 120.9 133.3 

Yearly growth rates 
of the consumer 

price indices in acu 

IRL I L 

10.5 12.2 12.8 

6.1 1.7 16.0 

8.7 9.5 12.7 

6.3 4.5 5.2 

11.6 8.9 4.3 

16.8 16.0 5.2 

17.3 11.0 6.2 

18.5 11.1 1.2 

6.8 12.5 6.9 

7.3 8.3 6.4 

7.1 4.3 5.3 

1.6 4.8 2.8 

-2.5 2.6 1.7 

2.1 2.2 0.5 

3.8 8.1 3.5 

4.7 5.7 6.0 

3.1 5.5 3.6 

4.2 1.3 4.7 

-3.4 -9.6 6.5 

NL p 

48.6 53.3 

56.2 60.4 

63.0 59.5 

66.8 56.8 

69.8 58.4 

74.4 65.8 

79.0 80.1 

88.6 86.8 

93.8 85.6 

97.3 93.8 

100.0 100.0 

104.8 98.8 

107.3 97.7 

108.2 102.3 

109.4 113.1 

113.2 122.6 

117.8 137.9 

124.2 153.8 

132.6 152.1 

NL p 

12.4 10.8 

15.6 13.5 

12.4 -1.2 

6.0 -4.4 

4.5 2.8 

6.5 12.7 

6.2 21.7 

12.2 8.8 

6.0 -1.2 

3.7 9.7 

2.8 6.6 

4.8 -1.1 

2.4 -1.1 

0.9 4.7 

1.1 10.5 

3.5 8.4 

4.1 12.5 

5.4 11.5 

6.8 •1.1 

UK 

37.9 

40.0 

43.9 

-16.8 

54.6 

69.7 

84.3 

90.2 

90.2 

93.9 

100.0 

91.0 

90.0 

100.2 

106.6 

110.0 

118.5 

117.2 

112.2 

Indices du prlx ii la 
consommatlon annuals 

en ticu (1985=100) 

EUR12 ERM ECU 

-16.0 47.9 

50.4 52.8 

54.8 57.4 

58.2 61.0 

63.7 65.3 64.7 

70.9 71.3 71.7 

78.5 77.3 78.9 

85.5 84.3 85.8 

90.0 90.6 91.1 

95.2 95.6 95.6 
100.0 100.0 100.0 

101.3 104.0 102.1 

103.1 106.5 104.3 

106.8 108.0 106.9 

112.5 112.9 111.3 

117.8 119.0 117.0 

123.3 123.2 122.0 

127.2 126.9 126.7 

127.9 127.6 131.0 

Taux de crolssanca annual 
des Indices de prlx II la 
consommation an ticu 

UK EUR12 ERM ECU 

13.0 12.4 12.5 

5.5 9.6 10.2 

10.1 8.8 8.7 

6.7 6.2 6.3 

16.6 9.5 7.1 8.0 

27.7 11.3 9.1 10.9 

21.5 10.7 8.5 10.1 

7.1 9.0 9.1 8.8 

~.1 5.2 7.5 6.1 

4.4 6.9 5.6 5.0 

6.5 5.1 4.6 4.8 

-8.8 1.3 4.0 2.1 

~.7 1.8 2.4 2.1 

11.3 3.6 u 2.5 

6.4 5.4 4.5 4.0 

3.3 4.7 5.5 4.6 

7.7 4.7 3.5 4.3 

-1.1 3.1 3.0 3.8 

-4.3 0.6 0.6 3.4 
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Monatllche Verbraucher 
prelslndlzu In Ecu 
(1985 = 100) 

B DK D ELL 

01-93 132.9 134.7 134.3 
02-93 134.1 136.9 135.9 
03-93 134.6 137.3 136.5 
04-93 134.3 136.9 136.4 
05-93 134.2 137.2 136.4 
06-93 134.2 137.5 136.6 
07-93 134.8 136.0 137.2 
08-93 133.9 131.4 139.3 
09-93 132.6 131.9 140.1 
10-93 131.4 134.3 140.8 
11-93 133.5 135.8 140.2 
12-93 135.6 136.8 139.6 
01-94 136.0 137.3 140.8 
02-94 137.7 137.3 140.6 
03-94 138.3 137.5 141.6 
04-94 138.5 137.8 141.7 
05-94 139.2 138.9 142.3 
06-94 139.7 139.1 142.7 
07-94 141.1 139.2 143.6 
08-94 
09-94 
10-94 
11-94 
12-94 

Monatllch Verinderungen 
dar Varbraucherpeisindizas 
in Ecu 

132.2 
133.1 
136.7 
137.3 
137.8 
138.7 
135.7 
135.2 
136.2 
137.6 
139.4 
139.7 
137.8 
137.5 
140.7 
141.9 
141.9 
141.2 
139.1 

B DK D ELL 

01-93 7.2 6.4 8.8 3.0 
02-93 8.0 7.6 9.7 3.7 
03-93 8.3 7.6 9.7 4.5 
04-93 8.1 7.2 9.6 4.8 
05-93 8.1 6.7 9.5 6.9 
()6.93 7.5 6.4 9.2 8.1 
07-93 7.1 5.3 9.2 8.6 
08-93 6.2 1.4 10.3 7.1 
09-93 3.5 0.3 9.0 3.9 
10-93 0.1 -0.2 7.0 3.5 
11-93 1.4 0.6 6.1 4.3 
12-93 2.7 1.7 5.2 4.9 
01-94 2.3 1.9 4.9 42 
02-94 2.6 0.4 3.5 3.3 
03-94 2.8 0.2 3.7 2.9 
04-94 3.1 0.7 3.8 3.3 
05-94 3.7 1.3 4.3 3.0 
06-94 4.1 1.2 4.5 1.8 
07-94 4.7 2.3 4.7 2.5 
08-94 
09-94 
10-94 
11-94 
12-94 

Qulllle, source: EUROSTAT 

E 

146.4 
146.4 
147.2 
145.2 
139.6 
137.2 
135.2 
132.3 
135.9 
136.7 
135.9 
133.5 
133.9 
135.4 
135.2 
136.8 
135.6 
135.7 
136.9 

E 

-2.6 
-3.8 
-3.3 
-4.5 
-8.8 

-10.0 
·10.9 
-13.1 

-8.7 
-4.8 
-4.6 
-7.3 
-8.5 
-7.6 
-8.2 
-5.8 
·2.9 
-1.0 
1.2 

F 

127.2 
128.8 
129.1 
129.4 
129.5 
129.5 
128.5 
127.0 
128.1 
128.3 
128.8 
130.1 
130.4 
130.8 
131.3 
130.8 
131.4 
131.8 
132.1 

Monthly consumer 
price Indices In ecu 

(1985 = 100) 

IRL I L 

121.5 120.6 132.0 
113.1 119.6 133.3 
113.1 116.9 133.9 
113.1 117.7 133.8 
112.5 123.3 133.8 
112.5 125.2 133.8 
112.1 123.8 134.0 
111.4 122.9 133.0 
110.9 121.1 132.1 
112.3 120.9 131.1 
113.5 120.1 133.5 
114.8 118.7 135.5 
117.6 120.1 135.4 
116.5 121.1 136.9 
115.5 120.1 137.6 
116.2 123.9 137.6 
116.6 124.1 138.2 
116.9 122.4 138.4 
115.8 121.1 139.6 

Monthly growth rates 
of the consumer 

price indices in ecu 

F IRL I L 

7.0 5.6 -11.3 7.9 
8.0 -2.0 -12.3 9.1 
7.5 -2.3 -14.7 9.1 
7.3 ·2.3 -14.0 9.0 
6.9 -2.9 -10.2 8.9 
6.8 -3.3 -8.8 8.5 
5.9 -4.1 ·10.1 8.0 
4.9 -4.8 ·11.2 6.7 
4.3 -6.3 -8.6 4.4 
1.7 -6.7 -2.8 0.9 
1.9 -6.0 -6.3 2.4 
3.3 -5.4 -4.2 3.6 
2.6 -32 -0.4 2.5 
1.5 3.0 1.4 2.7 
1.7 2.0 2.8 2.7 
1.0 2.8 5.2 2.8 
1.4 3.6 0.7 3.3 
1.7 4.0 -2.2 3.4 
2.8 3.3 -2.2 4.2 

NL 

129.1 
130.5 
131.3 
131.5 
131.1 
130.7 
131.6 
134.1 
135.7 
136.2 
135.2 
134.1 
133.9 
134.5 
135.7 
135.8 
136.1 
136.3 
137.3 

NL 

7.1 
8.0 
8.0 
7.8 
7.8 
7.6 
7.4 
82 
7.1 
5.0 
5.6 
4.5 
4.3 
3.4 
3.5 
3.5 
4.1 
4.6 
4.8 

p 

157.7 
158.3 
156.7 
156.4 
153.9 
152.8 
150.5 
146.6 
147.2 
147.2 
148.9 
148.7 
150.6 
151.7 
149.9 
151.6 
150.5 
150.5 
152.9 

Indices du prlx ii la 
consommatlon mansuela 

an ~u (1985=100) 

UK EUR12 SME ECU 

108.5 126.4 133.4 129.0 
105.1 126.3 134.7 129.5 
107.4 126.6 135.6 130.0 
110.9 127.3 136.0 130.5 
111.7 128.2 137.8 130.8 
111.9 128.4 137.1 130.9 
115.2 128.5 135.6 131.2 
115.7 128.4 135.1 131.5 
114.2 128.5 133.7 131.8 
114.0 128.7 130.0 132.1 
115.6 128.9 130.2 132.3 
116.6 128.8 129.5 132.4 
117.8 129.7 127.8 133.2 
117.0 130.0 126.9 133.5 
115.8 129.9 127.2 133.8 
116.8 131.0 130.6 134.3 
116.3 131.1 130.8 134.6 
116.0 130.9 130.6 134.7 
113.3 130.6 130.2 134.9 

Taux de crolssance mensuel 
des Indices de prix l la 
consommation en ,cu 

p UK EUR12 SME ECU 

8.8 -8.2 0.4 6.1 3.6 
7.3 -11.9 -0.2 6.6 3.5 
5.3 ·10.0 -0.3 6.5 3.5 
2.8 -9.2 -0.2 6.1 3.5 

-2.1 -9.8 -0.1 5.1 3.4 
-3.5 -9.2 0.1 4.7 3.4 
-4.0 -4.8 0.4 4.2 3.5 
-5.6 -32 0.2 3.8 3.5 
-4.7 -1.5 0.8 3.6 3.4 
-5.8 4.8 2.1 2.4 3.2 
-4.9 7.9 1.9 2.3 3.1 
-5.2 7.5 2.1 2.0 3.2 
-4.6 8.6 2.6 1.4 3.3 
-4.2 11.4 2.9 0.8 3.1 
-4.3 7.8 2.6 0.8 2.9 
-3.0 5.4 2.8 2.9 2.9 
-2.2 4.1 2.3 2.3 2.9 
-1.5 3.7 2.0 2.0 2.9 
1.6 -1.7 1.6 1.6 2.8 



Monthly consumer price indices (1985=100) 
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Monthly growth rates of the consumer price indices (1985=100) 
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ECU BANKING STATISTICS 

• The 3 graphs on the same page display the international positions (amount outstanding) in ecus of the 
BIS reporting banks. The geographical coverage of these statistics is the widest available. The data are 
updated quarterly by the BIS. 

All figures are in billions of ecus. 

- First graph: Claims of banks, of which vis-a-vis the non bank sector 
- Second graph: Liabilities of banks, of which vis-a-vis the non bank sector 
- Third graph: Net claims of banks, of which vis-a-vis the non bank sector 

The table displays in figures the same information as the graphs. 
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lntematlonal positions In ecus of reporting banks vlw-vls Individual countries (In bllllons of ecus) 

Vle+vleal Ofwhlch: .... ..... Ille non-banlc NCtor 

A. Clalma of bankl In ecua 

11ar..e1 161.056 sum 
Jun-11 173.767 44.633 

Sep-11 175.706 46.038 

Dlc>l1 188.306 59.214 

llar-12 190.626 55.958 

Jun-12 192.654 60.642 

Sep-82 197.854 61.230 

Dac-12 194.979 64.167 

llar-13 195.964 61.683 

Jun-13 194.557 60.632 ... 194.472 60.034 

Dec.aa 198.304 61.161 

Mar-94 189.589 60.367 

B. Llabllltlea of banks In ecua 

llar-11 169.222 26.829 

Jun-11 179.589 28.667 

Sep-11 180.903 28.662 

Deo-11 187.411 28.488 

llar-12 200.113 33.124 

Jun-12 204.202 35.462 

Sep-92 198.999 34.835 

Dac-12 192.336 32.620 

Mar-13 199.700 33.214 

Jun-93 191.973 31.952 

Sep-13 191.752 30.272 

Dec-13 193.929 30.446 

Mar-94 190.023 30.833 

c. Net claims of banks In ecua 

llar-11 -8.165 10.748 

Jun-11 -5.822 15.965 

Sep-11 -5.196 17.376 

Deo-11 0.895 30.726 

Mar-12 -9.487 22.833 

Jun-12 -11.547 25.181 

Sap-12 -1.144 26.395 

Dac-12 2.643 31.547 

llar-13 -3.746 28.469 

~ 2.584 28.680 

Sep-13 2.720 29.762 

Dec-13 4.375 30.714 

Mar-M ..().433 29.534 

soun»: EUROSTAT, BIS 
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