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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 months I. 

• 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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ZUaammenaetzung du 
Ec~Wihrungakorbl und bilaterale 
Lait- und lntarventionakurse 

A-Zusamrnensetzung des Eoo-Wlhrungskorbs 

03l03/79 

0.828 OM 
1.15 FF 

0.286 HFL 
3.66 BFR 
0.14 LFR 
109 LIT 

0.217 DKR 
0.00759 IRL 
0.0885 UKL 

8-Buaterale LeN- und lnterventlons
kurse sett dem 02/08/93 (1) 

Composition of the ecu 
basket and bilateral central 
rates and intervention limits 

A-Conl>oSfflon of the eoo basket 

17/09/1984 

0.719 OM 
1.31 FF 

0.256 HFL 
3.71 BFR 
0.14 LFR 
140 LIT 

0.219 DKR 
0.008781 IRL 

0.0878 UKL 
1.15 ORA 

8-BUateral central rates and 
Intervention Hmils In use since 02I08l93 (1) 

18CU= 100 BLF= 100DKR= 1000M= 100PTA= 100FF= 

+ - 627.880 2395.20 30.2715 714.030 
BLF 40.2123 = - 540.723 2062.55 26.0696 614.9n 

- - 465.665 1n6.20 22.4510 529.660 
+ 21.4747 - 442.968 5.59850 132.066 

DKR 7.43679 = 18.4938 - 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 12.6261 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 .0325)(2) 1.22644 28.9381 
+ 556.890 3011.20 11481.10 145.180 3424.80 

ESC 192.854 = 479.590 2593.24 9891.n 125.027 2949.37 
413.020 2233.30 8517.90 107.670 2540.00 

ORA 264.513 

Composition du panilr de l'ticu, 
taux pivots bilatnux et 

limitea d'intervention 

A-C0"1)0Slllon du panler de rb 

2110911989 

0.6242 OM 
1.332 FF 

0.2198 HFL 
3.301 BFR 

0.13 LFR 
151.8 LIT 

0.1976 DKR 
0.008552 IRL 
0.08784 UCL 

1.44 ORA 
6.885 PTA 
1.393 ESC 

B-Taux pivots bllaltraux et lmles 
d'lnterventlon en vlgueur depuis le 02I08l93 (1) 

1 IRL= 100 HFL = 100ESC= 

57.7445 2125.60 24.2120 
49.7289 1830.54 20.8512 
42.8260 1576.45 17.9570 
10.67920 393.105 ,umo 
9.19676 338.537 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)(2) 0.87100 
221.503 8153.70 92.8760 
190.755 7021.83 79.9828 
164.276 6047.10 68.8800 
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 an9.18 -
205.389 7560.50 -

(notional\ (1) Vom Sekratariat des Ausschusses der ZentralbankprAsldenten anhand der von den betroffenen Zentral:>anken 
gemeldeten Oaten erstellte Tabelle 

LIT 1793.19 (2) Oiese Alt- und Verkaufskurse werden nicht angewendet. Aufgrund einer bllateralen Verelnbarung zwlschen den 
(notional) deutschen und den nleder1Andischen WahrungsbehOrden wefden weHertlln folgende Kurse verwendet: 

Verkaufskurs 100 hfl In Frankfurt: 90,noo DM; Ankautskurs 100 hfl in Frankfurt: 86,7800 DM; Verkaufskurs 100 DM In 
UKL 0.786749 Amsterdam: 115,2350 hfl; Ankautskurs 100 DM in Amsterdam: 110,1675 hfl 

(notional) 

(1) Table preparaCI by the Secretariat of the Commmee of Governors following notification by the central banks concerned. 
(2) The88 buying and aelllng rates wUI not be operational. Reflecting a bilateral agreement between the German and Dutch moneta,y authorities, the 
lolowtng rates wll continue to apply: selUng rate FL 100 in Frankfurt: DM 90.noo; buying rate A 100 In Franturt: DM 86.7800; selling rate OM 100 
In Amsterdam: A 115.2350; buying rate DM 100 In Amsterdam: FI 110.1675 

(1) Tableau pnip,are par le Sea6tarlat du Comll6 des Gouvemeurs suivant notlicatlon des banques centrales oonoemHS. 
(2) Ces taux l l'achat et l la vente ne seront pas op6ratlonnels. Contorml:tment a un accord bilattral entre les autorHs rncm(ttalres allemandes et 
n'8rlandalses, les taux sutvants continueront d'Atre appliqu6s: taux a la vente FL 100 a Franctort: DM 90,noo; taux a rachat FL 100 a Franctort: 
OM 86,7800; taux a la vente DM 100 a Amsterdam: FL 115.2350; taux a rachat OM 100 a Amsterdam: FL 110,1675 
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Weights of component currencies in the ecu calculated 
on the basis of current central rates since 14/05/93 

BFR 
8.21% 

ESC 
0.72"0 

UKL c•) 
11.16% 

PTA 
4.46% 

OM 
32.02% 

LIT(•) IRL 
8.47% 1.06% 

DRAr) 
0.54% 

FF 
20.37% 

LFR 
O.SZf'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 OM ORA PTA FF IRL LIT HFL ESC 

Ecu central 

ra1Bs 40.2123 7.43679 1.94964 264.513 154.250 6.53883 0.808628 1793.19 2.19672 192.854 

14/05193 

09-94 39.4411 7.55264 1.91637 291.742 159.049 6.55492 0.800065 193625 2.14834 195.323 

Bilateral fluctuations of the ERM currencies 

UKL 

0.786749 

0.790235 

4-r-------------....------------------

2 

HFL 
IRL 
Bl.F 
OM 

~~~~~~~~~~:::;;.~......-....... ~......_,........_.........;---..._._ ...... --1 FF 
DKR 

.~~~~~~~~ ,.,J,,,#.~~~~~~**"~~~~~~PTA 
•3 ••••••• L ••••• lit.. ••••••'-•••••••'-•••••••'-•••••·•'··••••• . 
-4..,....----t------+-----+-----+-----+----.----~ 
1/08.'94 8/09194 19/09194 28109194 7/10/94 



Swapgeschifte (Gold, 
USD/Ecu)darEG-Zantra~ 
banken mit dem Europiischen 
Wihrungsinstitut (1) 

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

European Monetary 
Institute (1) 

Op4ratlons de swap 
(or, USD"cu) des 

banques centrales CE 
avec rlnstitut Monetaira 

European (1) 
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79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 

!-GOLD -·US DOLLARS -Total I 

Hinterlegtes Hinterlegte Goldpreis Wechsel- Geaenwert 

Gold US.Dollar kurs Gold US Dollars lnsgesamt 

{Mio. Unzen) {Mrd.) (Ecu je Unze) USO/Ecu (Mrd. Ecu) (Mrd. Ecu) {Mrd. Ecu) 

Gold us Dollar Gold price exchange Counteroart 

transfers transfers rate Gold US Dollars Total 

(million ounces) (billions) (ECU per ounce) USO/ECU (ECU billions) (ECU billions} (ECU billions) 

Transferts Transferts Prix de l'or Tauxde Contrepartie 

or US Dollar change Or US Dollars Total 

(million d'onces) (miUiards) (6b.l par once) USD/ECU (Milliards ECU) (Milliards ECU) (Milliards ECU) 

01-91 93.5 27.4 285.2 1.4 26.7 20.0 46.6 

04-91 93.5 27.7 2n.a 1.22 26.0 22.6 48.6 

07-91 93.5 27.9 290.3 1.12 27.2 24.9 52.1 

1()..91 93.5 28.2 286.9 1.23 26.8 22.9 49.8 

01-92 93.5 28.9 263.3 1.34 24.6 21.6 46.3 

04-92 93.5 29.6 276.5 1.26 25.9 23.6 49.4 

07-92 92.2 30.9 253.9 1.35 23.4 22.9 46.3 

1()..92 92.2 32.7 250.2 1.37 23.1 23.8 46.9 

01-93 92.2 32.6 258.6 1.20 23.9 27.2 51.1 

04-93 89.6 29.7 271.7 1.21 24.3 24.5 48.8 

07-93 89.6 28.9 287.8 1.15 25.8 25.1 50.9 

10-93 89.6 31.3 298.6 1.17 26.7 26.7 53.5 

01-94 89.9 31.8 327.3 1.11 29.4 28.6 58.0 

04-94 89.9 32.7 334.7 1.13 30.1 28.9 59.0 

07-94 89.9 34.0 317.1 1.21 28.5 28.0 56.5 

Ouelle, Source : Eurostat (EM/} (1) see next page/voir page suivante/ziehe folgenda Seite. 
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Swapgeschifte (Gold, 
USD/Ecu) der EG-Zantral
banken mlt dem Europilschen 
Wihrungsinstitut (1) 

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

European Monetary 
Institute (1) 

(1) 891 den SWapgsscMtten wild der Wsrt dsr beim EWI hinterlsgten RestllWfl wie folgt testgesstzt 

Operations de swap 
(or, USD/6icu)des 

. -. banques centrales CE 
anc l'lnstltut Mon4talre 

Europ4en (1) 

- For den Goldantsll der in Ecu umgerec:hnete Durchschnittswert der wlhrend dsr vorangegangenan 8 Monate tJJgich be/ den beidsn 

Londoner Facings ermittelten Prelse, we/chsr jedoch nicht Ober dBm Durr:hschnittspreis dsr beidsn Fodngs vom vorletzten Arbsitstag 
.i:JiJi Periods liegtlfl dsrf; Fbdngs ~ vorletztsn All»itstag der Perlocle Jieglln· datf: .... 

- For dBn US-Dollar-Antell der 2 Tags W1f' dtlm Tag dsr Wertstellung erzJelte Marktlcurs. Dia van den Zentralbankflrl fOr ds Erfassung 

ilnr Gold- und US-Dollar-Ressrven in den regelmal3igen Bsrichten odM Statistilcen odM tor ds Me/dJng clBser Reserwn an 

internationsle Organsationfln wwMtndeten Bewertungsstandards entsprechen nicht unbedngt den obllrl dargestellten Grund8'tzen. 

(1) For the purposes of the swap operations, the value of the l'BSfKVfl components contributed to the EMI""' established as follows : 

- for the gold portion, the a.....,.. of the prices, converted into ecu, recorded daily at the two London fixings during the previous six 
calsndar months, but not exce«lng the awrage, 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 reswves in their regular statements or statistics, or to international organisations, B/8 not nBt»SSBlfly 

the same as those described above. 

(1) Pour Jes bssoins des oplkations de swap, la valeur des "'"1Bnts de r9SfKV8 attribu'8 a flME est Mablie comm• suit 
- pour la parti• or, la moyenr,e des prix, conver1ie en ecu, enregistres quota.nnement aux deux fixings de l.Dndres au cours des six 
dMniers mois caJendaires, mais n'excsdant pas le prlx moyen des deux fixings de l'avanklsmisr }our ds bourss de la periode, 

· pour la partie dollars US, ltl faux du marchfl deux jours ouvrables avant la OA TE de valeur. 

Les crlteres dwaluatkm utJlis4s par Jes banques centra/Bs pour comptabiliser /eurs nlsBl'V8S en or et en dollars US dans 

lsurs d4clarations ou statistiques r4gu/i&l'8$, ou par Jes organisations intemationakls, 1111 sont pas nfloessairement Jes 

mimes qw ceux dfScrits p,""""9mment 



Jihrliche Durchschnittswerte der Ecu-Wechselkurse 
Yearly average exchange rates of the ecu 
Taux de change moyens annuals de recu 

1989 1990 1991 1992 1993 

Bll.FR 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 o.n682 0.76777 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 o.n999 

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.n24s 1.81776 1.73019 

NKR 7.60381 7.94837 8.01701 8.041n 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 

CAO 1.30429 1.48519 1.41981 1.56863 1.51070 

AUD 1.39279 1.62997 1.59105 1.76947 1.72403 

NZO 1.84216 2.13171 2.14205 2.412n 2.16581 

MTL 0.39599 0.40363 0.39982 0.41295 0.44702 

TRL 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 

OUelle, Source: EUROSTAT (DG II) 

Ecu-Wechselkurse am Jahresende 
End of year exchange rates of thl ecu 

Taux de change a la fin de l'ann'8 de 1'4icu 

1989 1990 1991 1992 1993 

42.5920 42.1839 41.9308 40.1m 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 2n.910 

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 

o.401n 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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llonatllche Durchschnlttswerte Monthly average exchange Taux de change moyens 
dar Ecu-Wechselkurse rates of the acu mensuels de 184cu 

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

93-01 40.3106 7.55583 1.95815 261.628 138.976 6.64032 .741698 1808.09 2.20180 176.237 .7fXJi857 1.21216 151.595 

93-02 - 40.0504 7.45955 1.94224 260.n3 138.919 6.57786 .798180 1831.06 2.18609 1n.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. -266J~71· 153.043 6.64476 -.806562. 1801;86 .. 2.19395 ··190.384 · .780394 ···1:13847 122.498 

93-08 40.7313 7.83353 1.9'2126 269.231 157.310 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 1.90647 276.322 153.730 6.69015 .811468 1862.92 2.14278 197.089 .n401s 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 .795T10 1905.67 2.16293 197.082 .7o/207 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.()3 39.7980 7.56754 1.93113 281.644 158.483 6.58226 .795832 1904.10 2.17017 198.705 .765454 1.14190 120.004 

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 .n4348 1.16441 120.752 
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 120.452 
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 
94-09 39.4411 7.55264 1.91637 291.742 159.049 6.56492 .800065 1936.25 2.14834 195.323 .790235 1.23535 122.091 
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 2.36203 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 1106326 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 1.74205 2.24116 0.859644 .448269 12120.09 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 81.1n5 .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 1.89762 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-()2 1.62929 8.37530 8.9'2791 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 2.00:,n 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 
9«>7 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 1.59592 8.40546 9.3)546 6.13805 13.4870 1.67294 1.66592 2.04874 0.844145 .453817 41945.63 83.8817 .586012 
94-10 
94-11 
94--12 

au.lle, Source: EUROSTAT (DG JI) 
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MONTHLY AVERAGE EXCHANGE RATES OF THE ECU 
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MONTHLY AVERAGE EXCHANGE RATES OF THE ECU 

u 

he'*•-1~ 
12D'lt 

2.1 ! : : : : 110¥. 

u 100'4 

1.7 ecw. 

1.5 IO'lft 

15 .. 17 • • tlO t1 1112 • N 

u 

u 

T 
0.11 +--+-+--+-+--+------+- 10CW. 

15 lilt 17 It • 110 Ill 112 83 1M 

22400 

1lt00 

11200 

5eOO 

10.S tlO'II, 

1.0 1.CW. 

7.7 12", 

,., ·- ·-·· .... .... - . .... 100'4 

5.1 IO'lft 

15 .. 17 • • IIO tt 1112 • N 

11.7 -------------------- , ... 

17.2 110¥. 

15.t 

1'.1 

12.5 +--+-+--+--....._-+----+--+-+-..... IO'lft 

3.7 

l Ut-f1 r l s.o------------------zocw. 
2.2 

St.II IO'lft 

15 It 17 It U 110 ~ 112 83 1M 

1G.2 ''"' ... 1.CW. 

1., 12Cl'I. 

u I t i t 100'4 

5.1 IOI. 
15 .. 17 • • IIO 111 1112 113 " 

O.t ~-+-+--+-+----------100'4 
15 lilt 17 at III IIO Ill t2 IS M 

IS It 17 88 Ill 110 Ill t2 113 1M 

O.tl "T---,.-..... _.----,,-....--..----.--.... 1:zo%. 

0.12 110¥. 

0.57 

0.51 

us eo,r. 
15 N 17 88 Ill 110 ~ 112 N 1M 



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 ecutlira 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. 

15 
1 The same information from October 1988 is available upon request. 
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ltallanischa Schatzwachsal 
In Ecu lBTE) 

Italian Treasury bills 
In acu (BTE) 

Gross alloted rate(%) 

Bons du tnisor Italian 
en -'cu (BTE} 

14 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

12 

10 

8 

s------------------------------
21/10/87 22/06/88 28/04/89 06/04/90 05/03191 21/05/92 06/09/93 

A - EmissionsmodalitAten 

NeMbetrag Emmissions· 
(Mio. Ecu) kurs (%) 

amount issue 
issued price 

{ecu millions) (%) 

Maitant erris Prbc 
en danission 

milliond~ 
Bereits getilgte WechsBI 

10/01,91 750 100.00 
OSJO:W1 500 100.00 
11/C)4.g1 500 100.00 
16/05191 500 100.00 
10/1(),.g1 1000 100.00 
13/01192 750 100.00 
21/02/92 750 100.00 
21/05192 750 100.00 
15110/92 1301 98.52 
23/11192 750 100.30 
14/01/93 750 100.65 
24/02/93 500 100.87 
26/05J93 750 100.70 
06/09,93 700 100.03 
Total: 28004 

Wechsel in Umlauf 
1511(),.g3 600 100.21 
11/11/93 600 100.52 
Total: 1200 

B - lnsgesamt ausgegebene Wechsel 
einschlieBlich bereits getilgter Wechsel 
nach dam Jahr der Emission 

1987 
1988 
1989 
1990 

Belrag 
(Mio. Ecu) 

arnou,t 
(ecu millions) 

Montant 
(millions d4b.l) 

1527 
4750 
7476 

4000 

QUBIIB, Source: EUROSTAT (Banca dlta/ia) 

Kurs bei 
Falligkeit 

(%} 
maturity 

price 
(%) 

Prix a r 
kheanoe 

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 Falligkeit Jahrliche 
(Tage) Bruttozuteilungs 

rate(%) 
life maturity annual gross 

(days) allotted rate 
(%) 

ciJnjede Echeance Taux 
vie dattribution 

Oours) (0/o} 
Bills already rfJCisemlK/ 

368 13/01192 11.75 
370 09/03'92 10.46 
368 13/04J92 10.41 
371 21/05192 10.13 
371 15110/92 10.72 
367 14/01/93 10.94 
369 24/02/93 10.78 
370 26/05193 10.80 

365 1511(),.g3 13.68 

365 23/11/93 10.67 
365 14/01/94 10.48 

365 24/02/94 9.75 

365 26/05J94 8.24 
365 09/09/94 7.97 

Bills in circulation 
365 15110/94 7.73 
365 16/11/94 7.19 

B-Total issues, including issues 
already redeemed, acoordng to year 

Betrag 
(Mio. Ecu} 

amooot 
(ecu millions} 

Montant 
(millions d'ecu) 

3250 

4301 
3900 

of issue 

A - Dtitaits des emissions 

Quelen- Wechselkurs Ecu-Ura 
stsuer 21.m Zaitpunkt I Bei Fllligkeit 

(%) der Emission 
withhoking rate ira/ea, 

tax at issue I at maturity 
(%) 

Reterlue Taux de chanas ecuAire 
ala a l'tknission I ' "tk:heanee 

source(%) 
Sons deja rembourses 

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 171525 
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 circulation 
12.5 

B • Emissions totales, y compris 
les 4mlssions ~ja 

rembcusaes, selon l'anr"8 d'4mision 

17 
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Schatzwechsel des Verelnigten 
Konigraiches In Ecu 

Ergebnis.98 dar Tendarverfahren 
des Jahres 1994 

L.aufzeit Filligkait 
(Monate) 

Term Maturity --
(months) 

Tanne ~ctteance 
(mois) 

09/11,93 1 16112,93 
09/11,93 3 10,'02,94 

09/11193 6 13.Uv94 

14/12,93 1 13/01194 
14/12,93 3 10/03l94 
14/12,93 6 16106194 

11/01194 1 1o.()2194 

11/01194 3 14104194 
11/01194 6 14/07194 

08/02,94 1 1003J94 
()8I02,94 3 13.Uv94 
()8I02,94 6 11/0fW4 

08/03,94 1 14/04194 
08/03194 3 16/06t94 
08/03194 6 15/09194 

12/04,94 1 13,'()Sg4 

12/04,94 3 14/07194 
12/04194 6 13/10,94 

10/05.'94 1 16/0&94 
10/05194 3 11/0IW4 
10/0S,94 6 10/11194 

14/0MU 1 14/07194 
14/0tW4 3 15/09194 
14/06,94 6 15/12194 

12/07194 1 11A>MM 
12/07194 3 13/10,94 
12/07194 6 12A'.>1J95 

09/08l94 1 15109194 
09/0&94 3 10/11,94 
09/0&94 6 16102195 

13/09194 1 13/10,94 
13/09,94 3 15/12194 
13/09194 6 16I03J95 

Queue, Source: Eurostat (Bank of England). 

UnHed Kingdom Treasury 
bills in ecu 

Sons du tmor du Royaume-Unl 
enku 

Details of the results ottalls des r'8ultats 

of the tandars in 1994 des BDD81s d'offres an 1994 
Untarzu. Zugateiltar Nieaigstar, H6chstgabot Durch- Zurn 

bringander Betrag noch zum Zuge achnitts- HOchstgebot 
Betrag (Mio. ECU) kommender randite un~ 

(Mio. Ecu) Satz brachtar 
Antell in% 

Amount Amount Lowest HigMtSt Average % at 
applied for allotted yield yield yiald highest yield 

(ecu millions) (ecu millions) 
. 

accepted accepted 

Montant Montant Rendement Rendement Rendemenl %pour le 
(millions d' lk:us) alloue minimum maximum moyen rendement 

(millions d' lk:us) accepbi accepbl maximum 

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 

845 199.9 5.55 5.58 5.56 38.10 
1435 499.9 5.75 5.75 5.75 95.24 
530 299.8 6.05 6.10 6.08 30.61 



Schatzwechsal des Verelnlgtan 
Konigreiches In Ecu 

United Kingdom Treasury 
bills in ecu 

Bons du truor du Royaume-Uni 
en,cu 

Average yield on alloted UK Treasury Bills 

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

10 - - - - - - - -

9 

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

6 

5+-----t-----t------t-----t------+----+------t----+----t-
10-88 06-89 02-90 06-91 02-92 10-92 06-93 02-94 10-94 

j-1 month-3month -6monthj 

Durchschnlttsrendlte zuaetellter Wechael Averaae Yield on allotted bills Rendement moven des bona attrlbues 
Einmonats-SchatzwechS81 Dmimonats-SchatzwechS81 Sechsmonats-SchatzwechS81 

1 month bills 3 month bills 6 month bills 

Bonsa 1 mois Bonsa3mois Bonsa6mois 

1993 1994 1993 1994 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 6.24 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 7J)9 5.91 
A 8.70 5.63 7.70 s.n 7.02 5.93 
s 7.74 5.56 7.46 5.75 7.02 6.08 

0 7.51 7.50 7.15 

N 7.08 6.90 6.60 
D 6.55 623 5.87 

1988 7.35 7.44 7.48 
1989 8.90 9.03 9.12 
1990 9.94 10.03 10.20 
1991 9.60 9.47 9.44 
1992 10.37 10.22 10.01 
1993 8.23 7.94 7.56 

Quells, Source : Eurostat (Bank of England). 
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Schatzwechsel des Veralnigten 
Konlgrelches In Ecu 

United Kingdom Treasury 
bills In ecu 

Bons du tnisor du Royaume-Uni 
an,cu 

9000 
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Umsatzstatistik 
(Mio. Ecu 

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

II 
Ill 
IV 

year 

monthly aver. 
quarterly aver. 

Turnover Statistics 

06-89 02-90 10-90 06-91 

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

1993 

zwischen ·Market-Makem• 
betw&en •market makers· 
entre ieneurs de marchB• 

895 
m 
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 

838 

2231 
3144 

Turnover statistics 
(ecu millions 

Statistiquas du volume des 
transactions millions d'k-u 

1993 1994 

zwischen ·MarJcet-Makern• und ·Mcht-Market-Makem· 
·market makers· with •non market makers· 
-reneurs de msrchB• avsc •non--teneurs d9 march,. 

1938 1083 
1053 1052 
1113 1274 
1312 1156 
1708 1512 
1352 1430 
961 822 

1185 1404 
1023 
1472 
1720 
726 

4104 3409 
4372 4098 
3169 
3918 

15563 

1297 
3891 

Que/le, Source : Eurostat (Bank of England). 



Dreijahres-Schatzanwelsungen des 
Verelnlaten Konlgreiches In Ecu 

United Kingdom Treasury 
3 year notes In ecu 

Notes A trois ans du tnisor 
du Royaume-Unl an ,cu 

Eraebnisse der Tenderverfahren Detail of the results of the tenders tMtails des rasuttats des I mrwu d'offras 
Filligkeitstag Unterzu. Zugeteilter Nieaigster, HOdastglbot Durdt- %zum 

bringender Betrag noch Zurn Zuga achnltta- H&::hstgebot 
Betrag (Mio. Ecu) kommendar rendi'8 

{Mio. Ecu) Satz 
Maturity Amount Amount Lowest Hgmt Aver9 %at 

applied for allonad yield yield yield hlpstyad 
(ecu millions) (ecu miHions) acceoted accepted 

Echeance Montant Montant Rendament Rendement Rendamant %pour le 
(millions 4cus) aolllcit4 rnininum maximum moyen rendemant 

.,_.,_. 

(millions dcus) acceoY accepY maximum 

24/01'92 2.W1J95 4986 1000 8.45 8.48 8.47 30.17 
21/04Jla2 2.W1J95 2036 500 8.84 8.87 8.86 21.17 
21/07'92 2.W1J95 1259.5 500 9.97 10.02 10.00 81.18 
20/1°'92 
09I02,g3 2&'01!d6 2483 500 7.99 8.00 7.99 89.90 

20JOU93 c·> 23I01J96 2068 500 7.31 7.33 7.32 21.82 

20/07/93 r> 23J01$6 2013 500 6.56 6.59 6.58 60.87 
19/1CW3 (·) 23J01J96 2445 500 5.86 5.88 5.87 23.93 

18/01194 21/01S7 3387 1000 5.28 5.31 5.30 62.26 
19/04,94 21/01S7 
19/04,94 r> 21/01S7 1sn 500 6.30 6.34 6.33 55.81 

19/07194 21/01197 2102 500 6.94 6.97 6.96 10.47 

18/10J94 21/01S7 

Quslle, Source: Eurostat (Bank of Engand). 

c·> Die Schatzanweisungen warden aufgastockt durch d1e am 2. Feb. 1993 im Tendarvarfahren verkaufte Schatzanweisung Ober 500 Mio. ECU. 
C') The Notes will be fungible with the ECU 500 million of Notes sold by tender on 2 February 1993. 
(*) Les notes seront fongibles avec les notes de 500 millions d'ticu vendues par appal d'offres le 2 fevrier 1993. 

(-) Die Schatzanweisungen werden aufgeatockt durch die am 18.Jan.1994 im Tendarverfahren verkaufte Schatzanweisung Ober 1000 Mio. ECU 
(-) The Notes will be fungible with the ECU 1000 million of Notes sold bytanderon 18 January 1994. 

(-} Les notes seront fongibles avac les notes de 1000 millions d'ea.i vendues par appel d'offres le 18 janvier 1994. 

Issuance of short term ecu paper 
Programmes of issuance by sovereign borrowers 
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c=:J outstanding amount in ecus 

4=,-,,,,:::toutstanding amount expressed in USO equivalent 

- market share of the ecu as a percentage of the non-USO total 
SoufCtl : Eurostat Euroclear 



ECU SECURITIES STATISTICS: MEDIUM AND LONG TERM DEBT 

• French OATs: Details of issues 

• Technical details of French ecu fungible treasury bonds 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 •oons du tresor a taux fixe et a taux d1interet annue1· since January 
1993. 

• Italian CTEs: Details of issues 

• Technical details of Italian Treasury Certificates in ecus since February 1982, in addition to the prevailing 
ecutlira 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 addrtion to the prevailing 
ecutdrachma 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 
fonnulas on which the indices are based compute what would happen to an investment, ignoring 
transaction costs 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 document• and NGuide for investors•. 

• Ecu bonds issues since 1981 

• Volume issued of internationaVeuro 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/intemational 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 eurolinternational issues) 1. 

• Volume of bonds 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 yearly 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). 

The same information from April 1981 is available upon request. 23 
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· • 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 quarterty 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 quarterly 
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. 

1 Data have been provided by Cedel and Euroclear. 



Fungible franzoslsche French fungible Treasury Bons du tresor fonglbles 
Schatzwechsel (OA :!] bonds {OA!] fran2_!is (OA :!] 
A·E~itlan A • Details of issues A • °'tails des 4missicns 

mmissions- ligkaitstag betrag 
zaitpunkt (Mio. Ecu) (%) rancla 

dateo date arnou,t a.im pnoa yield 
issue payment issued amou,t (%) at issue 

ecumlllions ecumillions 
de de Montantams tant Prix t 

l'«nission paiament (millions dtku) a.imulli (%) A l'timission 
millionsd-=u 

Fslf,gkelt, a, 4ch4ant» • 12. Mel 1997 I Jahreskupon, yeany coupon, coupon annwl 8.5 9' /Mllig am, paysb/(1 on, payable le 1205 (1) 
17J04189 12A:>5/89 1 OOO 1 OOO 99.10 8.66 
06/07189 'lS/07/89 352 1 352 99.61 8.56 
26/10J89 16111Al9 300 1 652 97.55 8.95 
01103190 2M>3J90 225 1 an 88.99 10.1a 
10/03l92 ~ 125 2 002 101.02 8.24 (2b) 

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

FSl/igkeit, dus, EidHiance le 25,()4/J()()() I Jahreskupon, yearty coupon, coupon snnuel 9.5 % I faJ/ig am, payabis on, payabls le 25'04 
10/04la0 2M>4l90 494 494 93.38 10.61 
26I06l90 17/07/90 540 1 034 96.02 10.15 
13/09/90 27/09/90 542 1 576 94.62 10.39 
11/10l90 25110/90 556 2 132 93.55 10.59 
31/01191 14K)2191 576 2 708 99.19 9.62 
30/05J91 1:ws,g1 663 3 371 102.70 9.04 

of which: amount oustancing 2370 
amountexchanged{10) 1001 

FS/liglceit, cu, ech4snce le 26mt.Z001 I Jahreskupon, yesrty coupon, coupon annusl 10 "I fsllig am, payabls on, payable le 26AJ2 
06/11/90 I 26111/90 1 500 1 500 97.46 10.43 I 

of which: amount ous1anding 1 163 
amount exchanged (10) · 337 

FS/ligkeit, due, echdance le 150.v.?002 I Jahreskupon, yearly coupon, coupon annusl 8,5 % I fa/Jig am, payable on, payabls le 1503 (1) 
16I04J91 10/05,91 1 004 1 004 96.51 9.02 
03/09191 17J09J91 442 1446 96.53 9.01 
21/11191 05/121'a1 449 1 895 97.19 8.92 
OMWa2 22/04,92 526 2 421 98.93 8.66 

of which: amount oustanding 2 089 
amount exchanged (1~ 332 

Falligkeit, dus, icMance le 2504/2022 I 8Slcupon, yearly coupon, coupon annusl 8,25 " I fiHlig am, payable on, payable le 25KJ4 
22/01192 15102192 1 500 1 500 98.64 8.38 

a/ligkeit, due, le 25,04/2003 I Jahrsskupon, yesrty coupon, coupon annue/ 8 % I fallig am, payable on, pay. le 25'04 
28/01193 17/02193 710 710 98.64 8.19 
01/07193 15'07193 500 1 210 106.20 7.09 

FS/ligkeit, clue, echsance le 2~ lcupon, yearly coupon, coupon annue/ 6 % I fallig am, payable on, payable le 25'°4 
281()9193 11/10,93 1 298 1 298 95.73 6.57 
12/01'94 2&'01'94 398 1 696 101.09 5.85 
09/03ld4 23/03.'94 210 1 906 95.63 6.60 
13/07,94 27/07/94 167 2 073 87.62 7.85 
14/09,94 28I09l94 370 2 443 83.25 8.63 

FSl/igkeit, due, fk:heance le 2~ Jahreskupon, yearly coupon, coupon annuel 6.75 % I fallig am, payable on, payable le 25'°4 
04.l:l5l94 I 2S05l94 , 700 , 700 98.07 7.18 I 

OUBl/e, Source: Eurostat (Banque de France) (1), (2b) andlet/und (10): 

see next pagervoi' page 91.ivantelziehe folgend8 Salte. 
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Fungible tranz6slsche . French fungible Treasury Bons du tr'8or fonglbles 
Schatzwechsel (OATI bonds (OAD fra!!9!la (OAD 
(1)Dlln I,;,...,,, dtlr B.25",lglln 0A T m/1 FMigkelt 1997 MMdl angsbolen, In Papltlte g,,g,,r, _,. '*"', 8,5""'8 0A T mlt Fll/lgklllt 2002 
einzulauschan. 
(2b)Dle Emission deserOA T-Tranche «fo/gte In glsldw Weise wie de la'J Eurobonds, du hei8t Obllf flin Bankanlconsortl; • Jstdaher 
nicht aJs lnlsndsetnission llt1ZIJS.,.,.,,. 
(10)0., lnhabem dsr 9,50%/gen OATmlt Fllligkeit 2000, der 10,%1gen OATmlt FMiglcfllt 2001und derB,50%/glln OAT mlt FMlglcelt 2002 
wurde ang8bol9n, 11n Papiere gege,, eiM neue, 6,75%ige OAT mit FMr,glcBlt 2002 flinzutauschBn 

(1) holdsrs of OAT 8,25% 1997 were offtnd the option to convert lhllir hokings int, haltings of a new OAT 8,5% 2002 
(2b) '1is trsncha of the 0A Twas issued in the 8IIITIII way as eurobonds i.e. thtoufl, a synclcate of banks, and therefore should not be regarr/lld 
as a domestic Issue · 

-(10)holders of OA 1"$\5"-2000, OAT 10% 2001 and OAT 8,59' 2002 we,e olferBd tlHH,ption to contlflrt their hoklngs1nt, hoklngs of a flllW 

OAT 6,75% 2002 
(1) II a Me offert awe d,jtenteurs d'OAT a 8,259' 1997 foption de convertir /ecJ1S titres en titru dune nouve/19 OAT a 8,5% 2002 
(2b) c.tte tranche de fOAT est 4tnise de la mlms maniin qw IBs euro-obligafons, c'est-11-dre par un ay,d:at de banques, 

et par COfJS«IUBIJt. • n'est pas oonsidtk8e comme une ffmission domestique 
(10} II a die offert aux d,jtetJtflUrS dOAT A 9,509' 2000, d'OA T A10% 2001 et d'OAT 8,5% 2002 foption de convertir /surs Ins 
en titres dune nowfll/s OAT A 6,15% 2002 

B • Emissionen insgesamt einschlieBlich B - Total issues, inclucing issues already B-~ t>tales y compris anissions Qjjl 
bareits getilgter Trtel nach dem Jahr der Ausgabe redeemed ea:orclng t> yw ot issue rembourseas selon l'a,nee dtimission 

1989 
1990 

1991 
1992 

1993 
1994 

Betrag (Mio. Ecu} 
amount (acu millions) 

montant (millions d'~l 

1652 
3857 einschlis8lich 1500 Mio. aus der 10%igtln OAT mit FMigkeit 2001, dfl in gleiduK Weise Wie 

Eurobonds ausgegsben IWlde 

incluang 1500 mlo from OAT 10% 2001, issued In ths same way as eurobonds 
V comotis 1.500 mU/ions de fOAT 10% 2001 emisB de la ,,.,,_ maniln QW IBs euro-obliaalions 

3134 
2151 einsch/ieBlich 1500 Mio. aus tier B.25%igen OAT mlt FMigkelt 2022. de in g/(JichM Weise Wie 

Eurobonds ausgegeb,Jn wurde 
inclucing 1500 mlo from OAT 8,25% 2022, issued in Iha same way as eurobonds 
I y comoris 1.500 millions de fOAT 8.25% 2022 emisll de la mime rnanillnl aue IBs euro-obliaalons 

2508 
2845 

Franzosische BTAN French BTAN BTAN franQaises 

A:. EmissionsmodaliUiten A-Details of issues 
Emmissions- Filligkeitstag Nennbetrag kumulierter 

zaitpunkt (Mio. Ecu) Betrag 
(Mio. Ecul 

date of date of amount cumulated 
Issue payment issued amount 

(ecu millions) (ecu minions) 
Date de Datede Montant '"1is Montant 

l'timission paiement (millions d'4cu) cumuki 
(millions dku) 

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

23I02l93 16103193 2000 2000 

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

12/011d4 
09/03,94 

11/0&94 
1Ml7/d4 27/07/d4 

585 
305 

359 
184 

585 
890 

1249 

1433 

Qus//e, Sou/'C9 : EUROSTAT (Ministn de fEconomie et des Finances) 

Kurs 
(%) 

price 
(%) 

Prix 
(%) 

98.85 

98.74 
95.50 

Emissions-
randits 

yield 
at issue 

Rendament 
A 1''"1ission 

7.51 

5.28 
6.07 
6.76 

A - Dtitalls des 4missions 



ttallenlsche 
Ecu-Schatzpaplere (CTE) 

A·Emlssionsmodalltltan 

Emissions Nennbe .. ag 
zeilpUnkt (Mio~ Ecu) 

date of amou,t 
Issue Issued 

(ecu mUlions) 
Datede Montlrtt 

l'anission aria 
CmHUons d a) 

Bsrsits getilge SchuldlitBI 

22I02m2 500 
22/11/82 700 
20/10J83 600 
16/07184 700 
22/11185 700 
21.()9187 700 
21/03188 750 
26I04J88 500 
25I05l88 1000 
22/11184 600 
22I02l85 600 
15/04/85 600 
'l2107185 600 
25,'07188 1000 
28/09188 1000 
26110/88 1000 
28/11188 1000 
28/12188 1000 
21Al2/86 800 
25I03J87 800 
19J04189 1000 
26I05l86 800 
26/07189 1000 
3008J89 1000 

Total: 18950 

Emiaaionskurs 
(%) 

issue 
price 
(%) 

Prix· 
d'anission 

(%) 

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 certlflcats In 
ecu(CTE) 

A • details of issues 

Kupon Laufzeit Emissions• Fllligkeit 
(%) (Jatve+ rendta 

Morn) (%) 

ccupon lit& ~ maturity 
(%) (years+ at issue 

monlhs) (%) 

coupon Dur'Nde . Randemant l l:chaarlce 
(%) vie l'anission 

(annN + mois) (%) 

Csrtifics.ts already f'fldeernlKJ 

14.00 7 14.00 22/02/89 
13.00 7 13.00 22/11189 
11.50 6 11.50 20/10t90 
11.25 7 11.25 16/07191 
8.75 8 8.75 22/11193 
8.75 4 8.75 21J09J91 
8.50 4 8.48 21/03132 
8.50 4 8.49 26/04.92 
8.50 4 8.49 25/05,92 

10.50 8 10.49 22/11192 
9.60 8 9.59 22102193 
9.75 8 9.75 15/04133 
9.00 8 9.00 'l2/07193 
8.75 5 8.75 25/07193 
8.75 5 8.75 28/09193 
8.65 5 8.65 26.'1CW3 
8.50 5 8.50 28/11193 
8.75 5 8.75 28/12193 
8.75 8 8.75 21J02J94 
7.75 7 7.75 25'03,94 
9.90 5 9.90 19/04J94 
6.90 8 6.90 26I05J94 
9.65 5 9.65 26/07/94 
9.65 5 9.65 30ll:>EW4 

Certlficats du tnisor 
Italian en ·ticu (CTE) 

A· O.talls des Mllssk>ns 
Wechaelkurs 

QualansllUer Eal-Ura 
zum Z8l1punkt 
der Emission 

withhoking axchangerua 
tax ecuAira 

at issue 
Ratanue Taux de change 

ala ecullire 
aouroe a r anission 

Certificats d4JA rembourses 

1303.02 
1343.68 
1369.97 
1371.35 
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 1477.72 

12.50 1525.72 
1477.37 

12.50 1495.52 
12.50 1489.29 

27 
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ltallenlsche 
Ecu-Schatzpaplare (CTE) 

A-Emissionsmodalitilan 

Emissions Nembetrag 
. zeitpunkt {Mio. Ecu) 

date of amcx.nt 
issue Issued 

(ecu millions) 
Datada Mantant 

l'dmission *1'is 
(mUlions d lieu) 

Schuldlltel in Um/aUf 

2.w5/89 1000 
26110J89 1000 
22/11189 1000 
2&01,aQ 1000 
27/03/90 1000 
29/05,90 7&') 
26I09J9() 1000 
26111,aQ 800 
13.'12/90 700 
16'07191 1000 
23Al9,91 700 
22/11191 700 
23I03,92 750 
27/04/t12.. 750 
26.'0&92 750 
28/1°'92 750 
22/02}93 500 
24/03193 750 
15104193 750 
25'06.93 600 
21/07193 1000 
23/09/93 750 
21/10,93 750 
24111193 1000 
16/12,93 800 
11J01.94 750 
16/02,94 1000 
22I03l94 1000 
07/04194 1000 
26IOS94 1000 
26/07.94 500 
2SIOBJ94 800 
24/09.94 700 

Total: 27300 

Emisaionskurs 
(%) 

issue 
price 
(%) 
Prix··., 

danission 
{%) 

100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
101.15 
102.25 
102.00 
102.&'J 
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 certlflcats In 
ecu(CTE) 

A - details of lsSUes 

Kupon LaJtzeit Emissions- Fllligkait 
(%) (Jahre+ rencite 

Monate) (%) 

ccupon life yield rnaiuri1¥ 
(%) (years+ at issue 

months) (%) 

coupon Durae·da' , . ·Aandement a l:cMance 
(%) via ranission 

(BMN+mois) {%) 

c«tJticsts In circUlation 

9.90 6 9.90 24IO!ild5 
10.15 5 10.15 2611°'94 
10.70 5 10.70 22/1MM 
11.15 5 11.15 2.W1195 
12.00 5 12.00 27/03/95 
11.55 5 11.55 29I05S5 
11.90 5 11.58 26I09l95 
11.90 4+10m 11.29 26I09l95 
11.90 4+9m 11.35 26I09l95 
11.00 5 10.33 16'07}96 
11.00 4+9m 9.91 16'07,96 
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 28/10,'95 
10.30 3 8.96 22/02.,96 
10.30 2+11m 8.98 22I02l96 
10.30 3 9.42 22/02/96 
9.00 5 8.12 2SI06l98 
8.25 5 8.48 26/07198 
8.00 5 7.60 28I09J98 
7.75 5 6.99 26110J98 
7.00 5 6.94 29/11/98 
7.00 5 6.63 29/11198 
6.25 5 6.30 14/01199 
6.25 5 6.70 21I02J99 
6.25 4+11m 7.35 21/02J99 
6.25 4+10m 725 21J02199 
6.25 4+9m 7.71 21!02}99 
7.50 5 8.35 26/07199 
7.50 4+11m 9.02 26/07199 
7.50 4+10 26/07199 

Certlflcats du tnisor 
Italian en ticu (CTE) 

WechNlkurs 
Qualan9'luar Ecu-lia 

Zll'l'I Zaltpunkt 
dlr Emisaion 

withhoktng m:hang9 rate 
ax 8CUAira 

at issue 
Retinue Taux de changa 

ala. a.tAire 
souroa a remission 

c«tlficats .,. clrculatiOn 

12.50 1&'J7.&'J 
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 1770.89 
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 
12.50 

Seit der Emission vom 26.09.1990 wurden 95 CTE im Tenderverfahren ausgegeben. I starting from Issue 2&9l90 - 95 CT& are issued by 
auction I A partir ds /'emission du 2619/90- 95, Jes CTE sont emis9s par appsls doffrss. 

B • Emissionen insgesamt B -Total Issues 8 - Emissions totales 
Betrag Betrag Be•ag 

~io. Ecu2 {Mio. Ecu2 ~lo. Ecu} 
amou,t 81'1'KU1t amcu,t 

iecu millions} {ecu miUions! {acu mlUions 
Morlfant Monlant Montant 

{minions rl licu! !millions d lieu} {millions d licu! 

1982 1200 1987 1500 1992 3000 
1983 600 1988 7250 1993 6900 
1984 1300 1989 6000 1994 6750 
1985 2500 1990 5250 
1986 1600 1991 2400 

Oue/le, Source: EUROSTAT (Banca dltalia) 
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An den Ecu gekoppella Greek acu-linkad bonds Obligations gracques 
griachlsche Anlelhen 11'8s la 1'4cu 

A·Emis8ionsmodali A • Details of issues A • o.tail das 4mis8ions 
Emissions Betrag Kupcn Lam:eit Fllligkait 

zeitDunkt (Mio. Ecu) (%) (Jahre+Monate) 
date of Amount Coupon tarm maturity 
Issue (ecu millions) (%) lvears +months) 

Oateda Montant coupon Du'4edavie Echeance 
l'dmission (mlUions r1 4cus) (%) cannee + mois) 

&nits getil(le SchuldtJt(I/ Bonds already nK»INnBd Obligations deja rembours#s 

24111/86 166.0 8.00 3 24/11189 
25/02/87 107.0 8.00 3 25102190 
18'05,'87 111.0 8.20 3 18105190 
1M>5189 275.0 9.75 3 15105192 
31J05f89 216.0 9.75 3 31105192 
1M>9J89 322.0 9.50 3 15'09/92 
16.'10/89 401.0 9.75 3 16.'10/92 
20/11/89 224.0 10.00 3 20/11192 
15/12/89 100.0 10.50 3 15/12192 
16I01/90 959.0 12.00 1 16I01191 
02I04J9() 665.0 11.50 1 02104191 
15l05/90 178.0 11.25 2 15/05192 
29/06f90 49.0 11.00 1+6m 29/12/91 
21/11/90 229.0 10.90 2 21/11192 
21/11/90 98.0 11.00 3 21/11193 
17/12/90 174.0 10.70 2 17/12192 
17/12/90 10.0 10.80 3 17/12193 
16I01191 636.0 11.00 1 16/01.192 
1SOW1 368.0 10.00 1 15/04132 
16I01191 63.0 11.00 2 16/01193 
28'02l91 117.0 9.90 2 28/02,93 
29/03'91 262.0 10.00 2 29/03,93 
15.'07191 66.0 10.10 2 15.()7193 
16'01192 378.0 10.13 1 16/01193 
15i04/92 129.0 10.11 1 1SI04J93 
15IOSJ92 165.0 10.25 1 15/04193 
24/08/92 247.0 11.29 1 24/08193 
1SI09l92 208.0 11.45 1 15/09/93 
16.'10/92 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 
16/01191 10.0 11.00 3 16/01194 
16/01192 27.0 10.43 (1) 2 16/01/94 
19/01193 228.8 9.50 1 19/01/94 
2&'02,91 7.0 10.00 3 28/02/94 
29/03'91 21.0 10.15 3 29IOW4 
1SI04l92 13.0 10.46 (2) 2 15I04/94 
15/05J92 48.0 10.58 (3) 2 15104194 
26I02l93 35.9 8.90 1 26/02/94 
31J03193 86.4 8.40 1 31/03/94 
14104193 40.3 8.20 1 14/04J94 
17105193 255.0 7.90 1 17/05/94 
16'06/93 98.9 7.30 1 16/06/94 
15Kl7191 8.0 10.25 3 15/07/94 
15/07193 51.4 7.20 1 15/07/94 
24/08192 42.0 11.49(4) 2 24J08194 
24108193 37.2 6.75 1 24J08194 
15J09192 20.0 11.75(5) 2 15/09/94 
15/09193 122.5 7.00 1 15/09/94 

Total 8371.1 

Quells, source: EUROSTAT (Bank of GrNCS) (1 ), (2), (3) and/et/und (4): 
see next pagas.lvoir pages suivantas/ziehe folgenda Seiten. 
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An den Ecu gekoppelte Greek eclHlnked bonds Obligations grecques 
grlechlsche Anlelhen lities ii l'tk:u 

Emiaians Beng Kupon Lautzeit FAlligkait 
kt io. Ecu % Jahre+Monata 

date of Amount Coupon term maturity 

Issue acumilions % 

Dated& Montant coupon 
ranission millions d tk:us % annN+mois 

· Sdruldltel Im Umlaut · Bonds in circulsfon Csrlifica.ts en circulation 
17/12,9) 17.0 11.00 4 17/1294 

16'01,91 14.0 11.00 4 16'01'95 

28/02R1 37.0 10.10 4 28/02,95 

29~1 36.0 10.25 4 29/03,95 

15'07,91 5.0 10.40 4 1M>7'95 

16'01192 74.0 10.63 (1) 3 1&01195 

15'04J92 16.0 10.66 (2) 3 15.04195 

1M:>5192 45.0 10.78 (3) 3 15J04195 

2.wel92 110.0 11.74(4) 3 24.()8195 

15J09192 54.0 12.00 (5) 3 15'09/95 
16/10/92 8.0 10.99 (6) 2 16/10/94 

16/10/92 24.0 11.19 (6) 3 16.'10/95 
20/11192 25.3 9.80 3 20/11195 

20/11192 14.1 10.00 5 20/11/97 
15/12192 14.7 9.80 3 15112/95 
15.'12192 6.3 9.90 5 15/12J97 
19/01/93 21.4 9.35 3 19/01/96 

2EV02/93 48.5 8.55 3 26I02,496 

31'°3193 15.2 8.45 3 31J03196 
14.'04J93 7.5 8.35 3 14'°4196 
17/05193 65.0 8.00 3 17105196 
16I06J93 2.8 7.65 3 16'06/96 
15'07/93 4.8 7.50 3 15'07/96 
24/08193 10.0 7.20 3 24108196 
1SI09l93 9.0 7.25 3 1SI09l96 
18/10J93 59.3 7.00 1 18/10/94 
18/10/93 3.6 7.20 3 18/10/96 
29/10/93 16.0 6.80 1 29/10/94 
29/10/93 3.2 6.90 3 29/10/96 
22/11/93 77.5 6.35 22/11194 
22/11/93 22.5 6.60 3 22/11/96 
15/12193 36.9 5.95 15/12194 
15/12193 205.0 6.25 3 15/12/96 
19/01194 82.9 5.95 1 19/01195 
19/01194 6.8 6.25 3 15/12'97 
31.()3194 89.8 6.35 1 31103195 
31J03194 11.3 7.15 3 31!03/97 
17105194 157.6 6.05 1 17105195 
17/05194 27.9 7.50 3 17/05/97 
1SI06l94 56.4 6.55 1 15'06J95 
1SI06l94 18.8 8.05 3 15/06/97 
30I06J94 41.9 6.80 30I06l95 
30I06,'94 9.8 8.30 3 30/06/97 
01A:>8194 20.8 6.90 1 01108195 
01108194 5.3 8.40 3 01/08197 
31A:>8194 25.6 7.10 31/08195 
31/08la4 3.0 8.80 3 31/08197 

Total 1666.7 

Que/19, source: EUROSTAT (Bank of Greece) (1 ), (2), (3), (4), (5) and/et/und (6): 

sae next pages/vow pages suivantes/ziehe folgende Seiten. 
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An den Ecu gekoppalte 
griechlsche Anlelhen 

Greek acu-llnkad bonds Obligations grecquas 
liees a l'ecu 

(1 )Variablll vwzinsliche Anleihsn. Der AnlBihszins 'IAfd jAht1ich festgssetzt und entsprfcht dllm LIBOR-Satz fOr Ecu-Einlagsn mlt 

einjMJtigsr Lautzslt, dsr sk:h tor cls zweijlhrigsn bzw. cksijlhrigsn Anlilihsn um 0,3 bzw. 0,5 Prozentpunlde erh6ht 
2) • 0,4 bzw 0,6 Prozentpunlcte • • • 
3) • 0,45 bzw 0,65 Prozentpunkte • • • 
4) • 0,50 bzw 0,75 Prozentpunkte • • • 
5) • 0,50 bzw O, 75 Prozentpunkte • • • 
6) • 0,80 bzw 1,00 Prozentpunkts • • • 
(1) Floating rate bonds. The coupon rate Is determined yearly and Is equal t> UBOR on ecu deposits of OIHfJ year maturity plus O. 3 and 

0.5 percentags point for the two year bonds and the three year bonds, rBSpBCtively. 
2) • 0.4 and 0.6 • • ' • 
3) • 0.45 and 0.65 • • • • 
4) • 0.50 and 0.75 • • • • 
5) • 0.50 and 0.75 • • • • 
6) • 0.80 and 1.00 • ' • • 
(1) Obligations a tawr tlottant La tauK dJ coupon 4JSt determine annue/Jement et est egaJ au LIBOR sur dsp6ts .,, ecu a un an + 0,3 et 
0,5 de point dtl pou,r:entagtl pour Jes obligalons a deux ans et /es obliga6ons a trols ans resptlC1ivernent 
2) • 0,4 et0,6 • • • 
3) • 0,45 et 0,65 • • • 
4) • 0,50 et0,75 • • • 
5) • 0,50 et0,75 • • • 
6) • 0,80 et 1,00 • • • 

B - Emissionen insaes amt B - Total Issues B - !:missions totales 
Ba1rag Batrag 

(Mio. Ecu) (Mio. Ecu) 

emtU1t t:mOl.l'lt 
(ecu minions) (acu millions) 

Montant Montant 
(millions d 4a.J) (millions d ku) 

1986 166 1991 1650 
1987 218 1992 1964 
1988 0 1993 1566 
1989 1538 1994 558 
1990 2379 
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ISSUANCE OF MEDIUM & LONG TERM ECU PAPER. 

Ecu millions 
Programmes of issuance by sovereign borrowers 

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

olTCTE 
12CX>O 

aGR 
10000 

mFROAT 

8000 mBTAN 

6000 
oUKTN 

4000 

2000 

1982 1983 1984 1985 1986 1987 U188 1988 1990 1991 1992 1983 1994<, 

1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 (*) 

ITCTE 1200 600 1300 2500 1600 1500 7250 6000 5250 2400 3000 6900 6750 

GR 166 218 1538 2379 1650 1964 1565 558 

FROAT 1652 3857 3134 2151 2508 2845 

BTAN 2000 1433 

UKTN 2000 2000 2000 

Total 1200 600 1300 2500 1766 1718 7250 9190 11486 7184 9115 14973 13586 
• First months of 1994 

JPMORGAN TOTAL RETURN ECU INDEX 

110 'T"'"I"..__ _______________________________ _ 

100-t------!r----+----+----+-----+----+----+------+------I 
01/01,91 OM>&91 01/11,91 02/0492 02/09,92 29/01,93 01/07,93 01/12,gS 03/05.,94 03/1°'94 

32 Base 100 = 29/12/89 



Ecu bonds issues "Euro" or international 

Ecu millions 
and main domestic issues 

35000 ~-------------------~=-----
C main domestic issues 

30000 +---------------iEleuro or inter 

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

Ecu millions 

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

5000----------------------------
4500 4-----------r--.,.._----------iCmain domestic issues 

4000--------- Cl euro or inter 

3500---------
3000...----....------~~Ea----------------
2500 

1000 

2000 

1500 2823 

1000 

500 

0 
:: . ._ .. ~.·.·. 

01·94 02·94 03-94 ()4.94 05-94 06-94 07·94 ~94 09-94 11>-94 11-94 12-94 
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Zum Zeltpunkt derAusgabe 
erfaBte Emisslonen von 
lnlandsanlelhen in Ecu (Mio.) 

OAT 
France 

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 370 
0 
N 
0 
I 608 
II 1700 
Ill 537 
IV 

1994 

Quelle, source : Eurostat 

Main domestic issues 
recorded at the date of 

Davment. In millions of ecus. 
Wichtigsta lnlandaamissionen 

main domestic issues ... emissions domesllauas 

CTE ELB 3YN 

Prlnclpales ,missions domestiques 
enreglstnies A la date de palement, 

en millions d'ticus 

Total 
aonstige 

dhal' 
ltalv Greece Unitad-Kincxiom dvers 

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 0 702 
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 437 500 2000 4897 
1350 470 500 0 2320 
1750 234 500 0 4282 
2550 424 500 0 3474 
6900 1565 2000 2000 14973 

750 90 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 
700 0 0 0 1070 

2750 90 1000 890 5338 
2000 447 500 359 5006 
2000 55 500 0 3092 

(1) French BTAN 



Emlsslonen von festverzlnsllch 
Ecu-Wert-papieren verbucht 
nach dem Zahlungsdatum 
(in Mio. Ecu) 

Ecu bonds issues •euro• or 
international, by type of Issuer (*) 

recorded at the payment date 
(in millions of ecus) 

Emissions d'obllgations 11euro11 

ou intemationales par type 
d1,metteur comptabili9'es a la 

date de palement (millions d'ecus) 

EuropAische Gamamchaft AuBerhalb der Europlisc:he Gemeinschaft 

European Comm.,nity Non - European Community 
Canmunaute uc,peenne Hers Communarte &ll'opjenne 

lnsgesant Unter- Off. Sektor lnstitutionen lnsgesant Unter· Off. Sektor Organisationen 
Total nahman nehman 

Total Business Governments Institutions Total Business GoWK'M'lents Organisations 

sector sector 
Entr• Secteur Institutions Enb'• Sectsur Organisations 
crises 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 

04-93 150 150 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 SOO 0 

11·93 1940 1890 165 0 1725 50 so 0 0 

12-93 0 0 0 0 0 0 0 0 0 

01-94 200 200 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 
()5.94 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 

10-94 600 300 0 0 300 300 300 0 0 
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 0 0 
94-IV 

1994 5770 4395 1475 1300 1620 1375 975 400 0 

r) the types of issu. are defined ac:cordng to the SEC classification, and the place of the head office 
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Ecu bonds by type of issuer - 1993 {*) 
Organisaions 

f NON-EECI 

Business 
3.6% 

0.0% 

Institutions 
45.7% 

Business 
22.8% 

GowKnments 
3.6% 

Ecu bonds by type of issuer -1994 (*} 

jNON-EECj 
Govamments 

6.9% 

Business 
16.9% 

(j Euro + International 

27.1% 

Business 
25.6% 

Govelmlents 
22.5% 



2500 

2000 

• 1500 
C 

ii 500 

1 
:::s 
0 w 1000 

500 

0 

2500 

2000 

• 1500 
C 

ii 
1 
:::s 

~ 1000 

500 

(*) Euro + international 

ECU BONDS ISSUES BY TYPE OF ISSUER (*) 

I Cl EEC D NON-EEC I 

125 

400 

iE: ; :~ 
--~--soo1-----------1sm~:1-~--1::7~.--~---~--~~~~-

.i1ii,oo#~•;1 
! ! ! 

ECU BONDS ISSUES BY TYPE OF ISSUER (*) 

C International institutions and organisations 

C Business sector 

m Goverrvnents 
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Sekundirrnarktumsatz mlt 
Ecu-Wertpapieren nach 
Finar..instrumenten, 

Secondary market tumover of 
ecu securities by instrument , 

in millions of USD(*) 

Volume du march, secondaire 
des titres en ~u par Instrument, 

en millions d' USO (*) 
in Mio. US-Dollar(*) 

A· Festverzinsliche Anleihen A· Fixed income bends A· Obrigations l 1aux txe 

Eurobonds (StraistJt Bonds) Sonstige(Straight Bonds) Wandal-anleihen 
Eurobonds (straight) Others (straight) Convertibles 

Euro-obliaations {simDles) Autres (sim~es) Convertibles 

Euroctear·· Cedel Total Eurodear Cada··. Total Euroaaar Cede! Total 

I 144641 140734 285375 82950 65560 148500 138 216 

II 128289 134389 262678 102956 73068 176Cr24 941 451 

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

1992 r*) 451245 468950 920199 344951 237638 582589 2146 1274 

I 58864 60593 119457 61200 46873 108073 853 490 

II 54402 61249 115651 67795 50505 118300 393 230 

Ill 71467 51038 122505 80891 49674 130565 505 254 

IV sn11 67821 135532 87402 50923 138325 429 231 

1993 r·, 252445 240701 493146 297288 197975 495263 2180 1205 

OHM 20018 17955 37973 24713 16257 40970 142 83 
02-94 28327 22491 50818 23358 20861 44219 211 112 
03-94 25240 23973 49213 24385 25194 49579 164 65 

04-94 21895 19995 41890 23195 22070 45265 95 58 
05-94 24n1 17482 42253 35256 32439 67695 116 31 
()6,,94 22094 16835 38929 39150 27595 66745 106 73 
07-94 21510 16280 37790 27882 30399 58281 94 31 
08-94 22422 17334 39756 31793 26900 58693 162 35 
og..94 

10-94 
11-94 
12-94 

I 73584 64419 138003 72457 62312 134769 517 260 

II 68760 54312 123072 97601 82104 179705 316 162 
Ill 

IV 

1994 r·> 

Quelle, sourCB : Eurostat (Cede/, Euroclear) 

- In 1993, turnover In ecu securities reached 4.7 % of the all currency tumover In Euroclear (previous year 10.3 %). 
- En 1993, le volume du marche secondaire des titres en ecus a attelnt 4.7 % du volume toutes devlaea chez Euroclear (10.3 % 
l'annee precedente). 

• 1993 belrug der Antell Ecu-denomlnierter Wertpapiere 4,7 o/o am Wertpapierumsatz von Euroclaar (der Antell betrug Im Vorjahr 
10,3%). 

r> and/et/und (-) see next pages/voir pages suivantes/ziehe folgende Seiten. 
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Sakundirrnarktumsatz mit 
Ecu-Wertpapleren nach 
Finanzinstrumenten, 
In Mio. US-Dollar(*) 

B - Geldrnarktinstrumente und kurz-

und mlttelfristige Schuldvarschreibungen 

Variabel verzinsliche Anleihen 

Roating rate notes 

Notes l taux ftottant . 

Secondary market tumover of 
ecu securities by Instrument , 

in millions of USO(*) 

B • Money market instruments and short 

and medum term noll9s 

Oepositenzertifikate 

Certificates of deposits 

Certificats de cMP6t . 

Volume du march4 secondaire 
des titres en ~u par Instrument, 

en millions d' USO (*) 

B • Instruments du rnarch4 mon4taire 
et notes l court et moyen tatme 

Kurz-u.mlttelfristiga Schuldverschreibungen 

Short and rnecium tann notes 

· Notes l court et moyen terme 

Euroclear Cedel Total Euroclear Cedel Total Euroclear Cedel Total 

I 2709 4411 7120 58 1320 1378 37733 31382 69115 
II 2649 4671 7320 0 1380 1380 43105 30428 73533 
Ill 2997 5560 8557 0 961 961 41952 31367 73319 
IV 1213 2720 3933 0 892 892 19445 21866 41311 

1992 r·) 9568 17362 26930 58 4553 4611 142235 115043 257218 

I 2195 2472 4667 0 962 962 2m1 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 n n 58916 46170 105086 

1993 r·) 11887 9353 21240 53 37S/ 3810 214326 165238 379564 

01-94 608 600 1208 0 0 0 19877 16642 36519 

02·94 685 845 1530 0 45 45 24088 16919 41007 
03-94 700 1035 1735 0 0 0 23057 21165 44222 

04.94 8ZT 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 50875 
07-94 440 465 905 0 0 0 21568 21195 42763 
08-94 581 583 1164 0 0 0 33976 23687 57663 

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 r·> 

Quslle, source : Eurostat (Cede/, Euroclear) 

r) and/et/und (-) see next pages/voir pages suivantes/ziehe folgende Seiten. 
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Total of secondary market turnover by Instrument , in millions of USO (*) 

A· Feslverzinslich .Anleihen A- Fixed income bonds A· Obllgallons l taux IX8 

Eurobonds (Straight Bonds) Sonstige(Stra9't Bonds) Wandelmlleitwl 
Eurobonds (straight) Others (straistit) Con"8rtblas 

Euro-obliaations (simpfes) Autres (sim*8l ConYlrtiJs 

All currencies of which All currencies of which All currencies of which 

ecu USO ecu USO ecu USO 

I 964755 . 285376'" 312251·· · 1328050 ,-, - · 148500- .. ' ~ . 
9026 30633 354 13525 

II 952247 262678 335883 1265400 176a24 8321 30898 1392 13439 
Ill 1129133 257472 433401 1819907 169026 17990 31058 en 12423 
IV 927998 114675 351417 2317025 89040 11919 30992 993 13862 

1992 r·> 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 29961 

1993 r·> 4426358 493146 1721605 13187289 495263 69626 189762 3385 83885 

OMM 360691 37W3 138530 13ns11 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 452.65 5982 16318 153 7859 
05-94 321747 42253 138192 1421965 67695 6079 13624 147 6988 
06-94 361861 38929 150144 1605323 66745 6253 16432 179 8239 
07-94 359418 37790 157139 1428485 58281 7208 14711 125 7364 
08-94 362859 39756 168278 14n411 58693 6547 17317 1W 9435 
og..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 r·> 

OU.lie, SOUIC9 : Eurostat (Cede/, Euroclear) 

r) and/et/und (-) see next pages/voir pages suivantes/ziehe folgende Seiten. 
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Total of secondary market turnover by instrument , in millions of USO (*) 

B • Geldmarktinstrumente und kurz. 

und mittatfristige Schuldverschraibungen 

Variabal verzinsliche Anleihen 

Floating rate notes 

Notes ll taux flottant 

All currencies of which 

B - Money market instruments and short 

and medum term notes 

Oepositenzertifikate 

Certificates of deposits 

Certificats de ~pOt 

All currencies of which 

ecu USO ecu USO 
... 

I 142554 7120 89023 19167 1378 13905 
II 155327 7320 99322 19007 1380 13643 

Ill 208201 8557 119852 15n4 961 10537 

IV 176999 3933 108828 16519 892 12581 

1992 r·> 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 422477 4704 358433 12961 77 8743 

1993 r*) 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 651 0 509 
07-94 142880 905 110585 808 0 501 
08-94 169004 1164 144474 359 0 273 
09-94 
1()-94 

11·94 

12-94 

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

IV 

1994 r·> 

OUB/Je, source : Eurostat (Cede/, Euroclear) 

r) and/et/und (-) see next pages/voir pages suivantes/ziehe folgende Seiten. 

B • lnstrumenm du tnm'Ch' mcntaire 
et notes a court et rnoyen larme 

Kurz-u.mittelfristige Schuldverschreibungan 

Short and medium tarm notes 

Notes l court et moven terme 

All currencies of which 

8CU USO 

252605 69115 97370 
280053 73533 111662 

341048 73319 128502 
361547 41311 132567 

1235252 257ZT8 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 

202222 57663 64546 

594503 121747 180540 
617081 131932 202176 
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Total of the seconda market turnover and % of market taken b 
Turnover in millions of USO instrument 

All currencies of which Eurobonds Olhars Floaling Cer1fflcat8s Short & mad. 

ecu USO rate notes of wmnoas 

2737763 511841 535100 29.6 11.2 1.2 5.0 72. 27.4 

II 2703732 522326 582270 27.6 13.9 4.5 4.7 7.0 26.3 

Ill 3545122. 510012 722704 22.8 9.3 2.2 4.1 6.1 21.5 

IV 3831080 250844 631173 12.4 3.8 3.2 2.2 5.4 11.4 

1992 ,> 12817697' 1795a23' '2471247 23.2 8.7 2.8 3.9 6.5 20.8 

4304436 288914 699922 11.4 4.2 4.1 2.5 6.7 12.3 

II 4851947 349897 724602 11.2 3.9 1.4 2.6 10.1 20.2 

Ill 5908756 373211 849556 10.9 3.4 1.4 2.4 8.6 17.7 

IV 6082104 384385 1107454 11.2 3.7 1.1 1.1 0.6 17.7 

1993C-) 21147243 1396407 3381535 11.1 3.8 1.8 2.0 6.7 17.2 

01-SM 2088090 116895 325967 10.5 3.0 1.3 0.9 0.0 19.2 

02-94 2202987 137942 367418 12.4 3.1 1.4 1.0 2.0 22.2 

03-94 2830935 144978 494915 10.4 2.6 1.0 0.8 0.0 20.2 

()4.94 2080455 125208 433095 11.7 3.4 0.9 0.7 0.0 19.4 

05-94 2129731 155620 369301 13.1 4.8 1.1 0.6 0.0 22.2 

0&-94 2350138 158442 353946 10.8 4.2 1.1 1.3 0.0 22.2 

07-94 2149747 139863 350726 10.5 4.1 0.8 0.6 0.0 21.0 

08-94 2230031 157473 393553 11.0 4.0 1.1 0.7 0.0 28.5 

09-94 
10-94 

11-94 

12-94 

7122012 399814 1188301 11.1 2.9 1.2 0.9 0.5 20.5 

II 6560324 439270 1156341 11.8 4.1 1.0 0.8 0.0 21.4 

Ill 

IV 

1994 r·> 

Quellll, source : Eurostat (Cede/, Euroclear) 

(*) Die Eurostat Obennittelten Oaten weraen tiiglich von Euroclsar und Csdel in US-Dollar gssammelt. EinBn grobsn AnnAMrungswllft 

dieser Zah/en in Ecu srMJt man durch die Anwendung des zu Beginn dieser Veroffentlichung angegebenen monatlichen 

Ecu-US-Do/lar-Wechsslkurses auf dis genannten Zahlen. 

, ) Jahreswerte erget,«, sich sis Summe der vierteljahrlichen Zahlen; disse Summe ist moglicherweise nicht gleich dsr SUmme der 

monatlichen Daten. 

(") The data received by Eurostat are collected by Euroclear and Cede/ in USO on a daily basis. A rough approximation of equival6nt figures 

expresssd in ecu can 1- obtained by using this data and the monthly ecu/USD average exchange rates provided at the beginning of this 

bu/Wn. 

Cl Yearly figures are calculated as a total of quarterly fi~res; there ma,t: be some differencss with the total of montht data 

t·JLas donn4es T9fUSS par Eurostat sont collectees par Euroclear et Cede/ en dollars sur une base quotidienne. Une approximation 

(TOSSiilre .,, chiffres equivalents exprimes en ecu peut ltre obtenue en utilisant cette donnee et /es taux de change moyens mensUBls 

ku/USD foumis au dllbut de ce bulletin. 

,J Las chiffres annuels correspondent au total des chiffres trimestriels. II peut y avoir certaines c1tt,rences avec le tots/ des donnees 

mensUll/les. 
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The most traded fixed-Income bonds 

A: Cedal 

Period CodelSIN Oesaiption Coupon Turnover Rank Ratio against hi 25 

(USO OOO'S) (1-25) most traded bonds 
(%) 

02-94 FR0000195208 France OAT 93-2004 6.000 6173044 5 4.80 

FR0000117202 France OAT 90-2000 9.500 3586565 24 2.79 

·-· 03-94 FR0000195208 France OAT 93-2004 ·· . -s.ooo .. . ····· - .. - .. 8288944 10 4.04 

04-94 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 6.250 3924488 23 2.37 

05-94 FFI0000195208 France OAT 93-2004 6.000 13135178 1 7.91 

FR0000117202 France OAT 90-2000 9.500 4039654 22 2.43 

06-94 FR0000195208 France OAT 93-2004 6.000 12055528 1 6.97 

07-94 FR0000195208 France OAT 93-2004 6.000 10629802 2 7.45 

08-94 FFI0000195208 France OAT 93-2004 6.000 ne12SS 5 5.16 

B: Euroclear 

Period Cod&ISIN Description Coupon Turnover Rank Ratio against the 25 

(USO OOO'S) (1-25) most traded bonds 

(%) 

02-94 No ecu security among the 25 most traded bonds 

I 
03-94 No ecu security among the 25 most traded bonds 

I 
04-94 No ecu security among 1he 25 most traded bonds 

05-94 FR0000195208 France OAT 93-2004 6.000 11597607 16 3.17 

XBOOOA 113833 France BT AN 99 5.000 6678987 24 1.83 

06-94 XBOOOA 113833 France BTAN 99 5.000 130459n 15 3.61 

FA0000195208 France OAT 93-2004 6.000 12408438 17 3.43 

07-94 FA0000195208 France OAT 93-2004 6.000 6941100 21 2.08 

XBOOOA 113833 France BTAN 99 5.000 6893800 22 2.06 

08-94 FR0000195208 France OAT 93-2004 6.000 10269930 19 2.84 

XBOOOA 113833 France STAN 99 5.000 10042472 21 2.n 
XS0048402324 UKT-NOTE97 5.250 7009222 25 1.94 

Ouelle, sourcs : Eurosrat (Cede/, Euroclear) 
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The most traded fixed-Income bonds 

Period Turnover d the Ecu-bonds tumOltW against 

25 most traded bonds the 25 most 1radad bonds 
(USOOOO's) (%) 

Cedal Euroclear Cedal Euroclear 

01-93 85755463 209519565 8.18 1.84 

02-93 99646727 214448840 13.25 7.95 

03-93 t26946727 29TTT7941 10.93 5.15 

04-93 100127924 253121001 12.73 2.68 

()5.93 92244464 289272795 6.82 2.19 

06-93 112126046 312911170 7.95 5.38 

07-93 94518839 3488m1e 7.91 2.83 

08-93 106431804 365581700 8.04 2.47 

09-93 108123182 361733790 2.82 2.50 

1~ 8.42 8.14 

11-93 5.79 0.00 

12-93 99020543 5.90 0.00 

OMM 128579652 376733889 4.17 2.25 

02-94 128579121 362193680 7.59 0.00 

03-94 205013584 505256466 4.04 0.00 

04-94 165898406 334514780 8.88 0.00 

05-94 166102687 365289792 10.34 5.00 
06,,94 173030020 361803834 6.97 7.04 

07-94 142675721 334340180 7.45 4.14 

08-94 150826378 361909768 5.16 7.55 

OUelle, source : Eurostat (CIK:lel, Euroclear) 
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Endfilllgkelt von Flnal maturity of l:cheance finale des 
Ecu-Wartpaplaren acu securities titres en ecu 
(Mio. Ecu) (In millions of ecu) (en millions d'4cu) 

Emittent Kupon Betrag Emissionszeitpunk ISIN-Code 
Issuer Coupon Amount Issue data ISINCOOE 

~tlaur Couoon Mootant Date d4mlssion CodalSIN 

01/10194 ABNAmro 9.250 3 01/10/91 NL.0000065514 

04/10/94 TotalCFP 9.000 50 04/10/89 XS0015007247 

10/10/94 Lanclaskracitbank Badan-WJ1rttamberg 9.000 150 10/10J91 XS0034103829 

15/10/94 EIB 11.250 50 28I09l84 LU0002928264 

16/10194 EIB 8.125 67 16/10/87 XS0000001601 

16/10194 Petrobras 12.000 50 16/1<>191 XS0034160209 

16/10194 Greece ecu-tinkad bond L012+0.8 8 16/10/92 

18110l94 Greece acu-linked bond 7.000 59 1811°'93 

19/10l94 ECSC 11.250 50 19/10J84 ? 

26110l94 ABB 8.750 150 26110/89 XS0015020422 

26110l94 Italy CTE 10.150 1000 26110/89 IT0000130630 

29/10l94 Greece ecu-finked bond 6.800 16 29/10/93 

01/11194 Arnro 7.500 12 01/11188 Nl.0000069227 

05/11194 EIB 8.750 30 05/11185 )($0010079399 

08/11194 IBAD 9.000 100 08111J89 XS0015062184 

09/11194 Austria 9.125 100 09/11J89 XS0015027351 

10/11194 IBM 9.125 125 10/11/89 XS001S061962 

14/11194 cariplo 9.250 100 14/11189 XS0015019093 

15/11$4 Ireland 10.875 50 15/11/84 LU0001230993 

15/11194 Ostarreichische linderbank 9.000 65 15111185 LU0001446813 

22/11194 Italy CTE 10.700 1000 22/11189 110000130671 

22/11194 Greece ecu-linked bond 6.350 78 22/11193 

30/11194 Ostarrelchische Kontrollbank 9.500 100 30/11189 XS0015065369 

30/11194 IBRO 10.625 75 30/12/84 ? 

Quelle, Source : Eurostat (Eurocklar) 

Period Amount repaid 

12-93 1760 

01-94 1851 

02-94 ssn 
03-94 2299 

()4..94 2501 

05-94 2335 

~94 1384 

07-94 2127 

08-94 1984 

09-94 887 

10-94 1653 

11-94 1835 
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Top ten ecu Bookrunners 

Name Amount Number of Shara 
(In ecu mllllona) ...... % 

1992 Paribas 3160 12 17.20 

UBS 3065 12 16.68 

Dan Danske Bank 1300 1 7.07 

DeutBche Bank 1250 5 6.80 

Morgan Stalley 940 4 5.12 

SBC 940 7 5.12 

Cr«lt Lyonnais 800 5 4.35 

JPMorgan 650 2 3.54 

CCF 625 2 3.40 

Lehman Bros 585 4 3.18 

Others .. 5060 37 27.54 

Total 18375 91 100 

1993 Goktnan Sachs 1175 7 16.99 
Paribas 1150 5 16.63 
BZW 968 4 13.99 

Morgan Stalley 800 3 11.57 

SBC 738 2 10.67 
Crtkit Agricole 300 1 4.34 
UBS 275 3 3.98 
Dresdner Bank 250 1 3.62 
CSFB 250 1 3.62 
BNP 250 1 3.62 

Others 760 9 10.99 

Total 6915 37 100 

up to 27/10/1994 SBC 1755 11 30.31 

Paribas 1100 5 19.00 
Morgan Stanley 825 4 14.25 
Goleman Sachs 550 3 9.50 
BZW 350 3 6.04 
CCF 260 3 4.49 
Dresdner Bank 250 1 4.32 
SocMltli Gdnerale 200 2 3.45 
Lahman Br0Chera 150 1 2.59 
Cr«lt Lyonntis 150 1 2.59 
others 200 4 3.45 

Total 5790 38 100.00 

OUB/le, Source : Eurostat 
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Top tan acu Issuers 

Name Amount Numberof Share 

(In ecu millions) l88U8I % 

1992 Italy 3000 4 12.85 

France 2151 3 9.21 

European Investment Bank 1550 5 6.64 
,, Dermark 1300 1 5.57 

Finland 1250 2 5.35 

Eurapaan Economic Communi1y 1115 4 4.78 

Council of Europe 1000 5 4.28 

Crlklt Foncier de France 1000 1 4.28 

Cr4kit Local de France 900 4 3.86 

Eurofima 615 3 2.63 

Others 9465 62 40.54 

Total 23346 94 100 

1993 Italy 6900 8 32.10 

France 4508 4 20.97 

EEC 2105 5 9.79 

United Kingdom 2000 4 9.30 

Graece 1223 22 5.69 

SWedan 1100 3 5.12 

EIB 650 2 3.02 

Finland 500 1 2.33 

Cia Bancaire 300 2 1.40 

MGI Finance 300 1 1.40 

Others 1910 16 8.89 

Total 21496 68 100 

up to 27/10/1994 Italy 5550 6 30.57 

France 4274 9 23.54 

United Kingdom 2000 3 11.01 

Portugal 750 1 4.13 

Cr«lt Local de Franoe 675 5 3.72 

Graece 529 12 2.91 

EBRO 500 1 2.75 

GECC 400 4 2.20 

SWeden 400 1 2.20 

KFW 350 2 1.93 

Others 2730 16 15.03 

Total 18158 60 100 

Qusl/e, Sourc:s : Eurostat 

NB: Greek ecu-linked bonds and UKT-Notes have been included in the calculation since year 1993 
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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 Liffe 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. 49 
4 Daily and monthly figures are available on request from October 1989. 
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MATIF long tenn ecu Interest rate futures 

Contract specification 

DefinHian 
Deiv8ly Bond Pool 

Unit of Traiing 
Connet Symbol 

Ouctatian 
TlckSiz8 

Daivay Oates 
Last Trsdng Day 
Rrst Tradng Day 
Daily Price Umits 
Initial Margin 

-gin 
Trading Hours 

[)ec.91 

1991 

1992 

01-93 
02-93 
03-93 
04-93 
05-93 
06-93 
07-93 
<>Pr93 
09-93 
10-93 
11-93 
12-93 

1993 

01-94 
02-94 
03-94 
04-94 
05-94 
06-94 
07-94 
08-94 

t>tal of 
daily 
data 

56742 

546273 

1346767 

63962 
85803 

103502 
52872 
59298 
96885 
54525 
59108 
95199 
74857 
6no7 
58890 

872608 

73491 
90751 
78491 
37216 
48809 
46176 
25648 
25781 

Ouelle, source: EutoStat (MA TIF) 

EaJ-danominated ficticious bond recteemabla at rnaturtty With 5.5% annual coupon. 
Mada up of ec»denominated bonds issued by soverai$1t states or suprWl8tional enlies, 
with an outmnc:ing amount not less llan ecu 1 billon, wilh a 6-10 year remaining 
maturity, redaernabia at maturity. 
acu 100000 (nominal vakJe). 
RTH:acu 
A TH (After Tracing Hours): ECH 
% of nominal value with two decimals 
The minimum quotation spread is established at 0.02%. 
The tick size is: 0.02% x ecu 100 OOO• ecu 20. 
Two successive quartar1y delivery months among March, June, September, December. 
Four business days prior to the last business day in delivery month. 
The first business day following the 15th of the current dafivery month. 
Aminimum of 150 basis points of previous setnement price. 
Regular: acu 2000 
Stradcle: acu 1000 
can be made up of several securities (BlF, BTAN, ... ) or of currencies accepted by Matif 
SA (FRF, ECU, USO, OEM) owing 11D the multi-currency system. 
Collected or paid In acu currency. 
Open outcry tracing 

number of contracts open implicit& rakt 
business 1radad by intarest 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 34n 12284 

21 35CX) 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 823 5.69 
19 1350 7604 7.96 8.05 
22 1172 5905 8.21 8.30 

- Non available data 
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MA TIF long tann ecu Interest rate futures 

detaD 1st clalal 

comracts open contracts open lrnplicill contracts opan lrnplicila 
ndad inlarest traded intarest rat ndad inllreSt ... 

01A:>8,94 553 7449 553 7449 7.84 0 0 7.92 
02/0&94 1506 7493 1506 7493 7.73 0 0 7.82 
03I08J94 1241 7668 1241 7668 7.73 0 0 7.82 
04I08l94 1261 7671 1261 7671 7.83 0 0 7.91 
()5.()8,94 703 7596 703 7596 7.88 0 0 7.96 
0&'08,94 f/Sl. 7556- m 7556 .. ,, 7.91 0 0 7.99 
~ 1511 7274 1395 7158 8.01 116 116 8.09 
10IOSl94 534 7261 419 7030 8.02 115 231 8.10 
11A:>8,94 633 7393 633 7162 8.12 0 231 8.20 
12/08,94 1003 7240 1003 7009 8.36 0 231 8.44 
16I0&94 542 7305 542 7074 8.67 0 231 8.80 
17/0MM 566 7020 566 6789 8.32 0 231 8.41 
1SJ08194 7S 7181 7S 6950 8.45 0 231 8.54 
19/0&94 1691 7449 1507 7051 8.51 184 398 8.60 
22!08,94 775 7400 675 6902 8.51 100 498 8.60 
23I08ld4 3051 7496 3041 6988 8.47 10 508 8.56 
24/0EW4 1761 7645 1638 7064 8.45 123 581 8.55 
25I08l94 1271 7244 1271 6663 8.41 0 581 8.51 
26/0&94 1811 7292 1172 6112 8.34 639 1180 8.44 
29/0&94 691 7442 416 6007 8.32 275 1435 8.42 
30/08,94 687 7429 588 5992 8.36 99 1437 8.47 
31/0&94 2595 8216 1445 5905 8.41 1150 2311 8.52 

t,ta/ 25781 22970 2811 

Quelle, source: Eurostat (MA TIF} 

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

-1st maturity rate 
6.5 -2nd maturity rats 1---+------+-----+-----1--+---1 

5.5 -,------t------t--------+-----+------+-------+----
18/1()/a() 14106191 24/09132 14/05$3 04/01194 2SK>&94 
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MATIF deliverable bond pools 

DELIVERY MONTH DECEMBER 1994 

Last teeing day 

Cash 1radlng day 

Settlement k»l«y 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 acu) 

1163 

2750 

2089 

1700 

1210 

2443 

Conversion factor (CF) calculated on 

Accrued interest (Al) catculated on 

December 19, 1994 

December 20, 1994 

Oec:embar 27, 1994 

CONVERSION 

FACTOR 

123.028 

118.5134 

117.4727 

107.3489 

116.3303 

103.5425 

ACCRUED 

INTEREST(%) 

8.32900 

7.7562£, 

6.68400 

4.54900 

5.39200 

4.04400 

December 20, 1994 

December 27, 1994 

Amount u (AD) on December 27, 1994 by the buyer to the seller for one fUtures contract: 

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

where SP is the setUement price 

DELIVERY MONTH MARCH 1995 

Last tracing day 

cash traing day 

Settlement Jdeivery day 

DELIVERABLE 

BONDS 

OAT 8.5% 2002 
OAT 6.75% 2002 

OAT 8.00% 2003 

OAT6%2004 

OUTSTANDING 

AMOUNT (mio ecu) 

2089 

1700 

1210 

2443 

Conversion factor (CF) cala.Jlated on 

Accrued interest (Al) calcuJated on 

March 13, 1995 

March 14, 1995 

March 21, 1995 

CONVERSION 

FACTOR 

117.0538 

107.1811 

115.9964 

103.4941 

ACCRUED 

INTEREST(%) 

0.13900 

6.10300 

7.23300 

5.42500 

March 14, 1995 

March 21, 1995 

Amount due (AD) on March 21, 1995 by the buyer to the seller for one futures contract 

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

where SP Is the settlement price 

Que/le, source: Eurostat (MA TIF) 

ISINCODE 

FA0000118606 

XS00304nsoa 
FR0000119307 

FA0000196008 

FROOOo194409 

FR0000195208 

ISIN CODE 

FR0000119307 

FR0000196008 

FR0000194409 

FR0000195208 
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MATIF option on long term ecu Interest rate futures 

Contract spacfflcation 

Undarlying Instrument 
Unit of Tracing 
Exarciae Price 
Quotation 

Tidc 
Delvary Dataa 

Last Tradng Day 

First Tracing Day 

Settlement 

Exercise 
Daily Price Limits 
Initial Margin 
Premiums 

month 
or 

yeer 

1991 

1992 

01-93 
02-93 
03-93 
()4.93 
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 
08-94 

monthly turnover 
(number of contracts 

1raded) 

21179 

82610 

1050 
370 

0 
128 

0 
4305 
360 
250 

0 
0 
0 

400 

6863 

40 
7&) 

0 
0 
0 
0 
0 
0 

Quells, sourcs: Eurostat (MA TIF) 

Ecu bond fin.Ires contract (6-10 years). 
Ona ecu bond futures contract. 
By multiple inlagar of 50 basis points. 
Preminn in % of nominal value wilh t.Yo dacimals. 
1 bp (basis point), i.e. ecu 1 O. 
Two successive quartaly delivery months among March (H), 
June (M), September (U), December (Z). 
Last Ttusday of the month precadlg the delivery month of Iha 
ecu bond fuues contract. 
The first business day following the 15th of the current dalively 
month. 
Exercise of the Option: the purchase or sale of an ecu bond 
futures contract at the strike price. On last tracing day, automati 
exerdse of in-the-money options. 
Possible at any time: American Option. 
None. 
Cross-margining of futures and options positions. 
Collected or paid in ec:u currency. 

number of Averaga number end of month 
business of contracts traded open 

days by business day inlarest 

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 
22 0 0 



MATIF 02tlon on long term acu Interest· rate futures 

date contracts opan date contracts open 
ndld inlBrest ndad inlarest 

~ 0 0 01/06,94 0 0 
03IOS94 0 0 02/06,1M 0 0 
04I05l94 0 0 OM>6J94 0 0 
05/05,94 0 0 06,'()6,g4 0 0 
06.1)5la4 0 0 07/06/94 0 0 
09IOS'94 0 0 08I06,94 0 0 
10IOMM 0 0 09I0&94 0 0 
11/()5,g4 0 0 10/06la4 0 0 
1Ml&94 0 0 13!06.'94 0 0 
16/05,94 0 0 14/0EW4 0 0 
17~ 0 0 1SI0&94 0 0 
18/05,94 0 0 16/0&94 0 0 
19/0&94 0 0 17/06/94 0 0 
20/0&34 0 0 20I06,94 0 0 
24/0MM 0 0 21~ 0 0 
25/05194 0 0 22IOEW4 0 0 
26I0&94 0 0 23/06,94 0 0 

24/0EW4 0 0 
27/06194 0 0 
28/06/94 0 0 
29/06.94 0 0 
30/0&94 0 0 

t,tal t>tal 

dal8 contracts open date contracts open 
nded intarest ncled intarest 

01/07/94 0 0 01/08,94 0 0 
04/07/94 0 0 02J08l94 0 0 
05/07/94 0 0 03/0&94 0 0 
06/07/94 0 0 04I08J94 0 0 
07/07/94 0 0 05I0&'94 0 0 
08/07/94 0 0 08I0&94 0 0 
11/07/94 0 0 09/08,94 0 0 
12/07/94 0 0 1M>&94 0 0 
13/07/94 0 0 11/0&'34 0 0 
18/07'94 0 0 12/0&94 0 0 
19/07'94 0 0 16/08194 0 0 
20/07/94 0 0 17/0&94 0 0 
21/07'94 0 0 1M>8194 0 0 
22107/94 0 0 19/0&94 0 0 
25/07'94 0 0 22/08l94 0 0 
26/07'94 0 0 23t08l94 0 0 
27/07'94 0 0 24/08.'94 0 0 
28/07/94 0 0 25,00,94 0 0 
29/07/94 0 0 26I08,g4 0 0 

29/08,94 0 0 
30I08l94 0 0 
31JOB.94 0 0 

t>tal t>tal 

Oufllle, sourcs: Eurostat (MA TIF) 
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UFFE short term Interest rate Mures In ecu 

Contract pcification 
Unit of trar.tng 
Delvery Months 
Delivery Day 
Last Trading Day 
Quotation 
Minimum Price Movement 
Trading Hours 

SJ24clfication q.1 contrat 
Unil6 da ~tia, 
Meis de livraison 
Jotl' de livraison 
Oemiar jaur de MgOCiation 
Cotation 
Mouvement de prix minimun 
Heures de MgOCiation 

monthly 
YOll.m8 

1991 114885 

1992 316781 
01-93 36133 
02-93 34457 
03-93 51802 
04-93 36801 
05-93 52231 
06-93 67022 
07-93 99334 
08-93 67408 
09-93 97810 
10-93 78353 
11·93 59848 
12-93 44667 
1993 725966 
01-94 57472 
02-94 61582 
03-94 61114 
04-94 33826 
05-94 53476 
06-94 48930 
07-94 47998 
08-94 48795 
09-94 54310 

Quells, sourcs: Eurostat (liffe) 

· 1 OOO OOO ECU 
MArz, Jwil, Saplamber, Dazambar 
Erstar Geachlft:stag nach dam letzlln Handalstag 
Zwei Geac:hlftstage vor dam drittsn Mittwoch des LJafarmonats 
100,00 abzOglich implizlertar Zinssatz 
0,01 
8.05 Uhr bis 16.05 Uhr Londoner ZaH 

1 OOO OOO ecus. 
March, June, September, December . 
Fi'st business day folkMing lhe last 1raclng day 
2 business days prior to 3rd Wecnasday of dalvery month 
100,00 minus implied rate of interest 
0,01 
8.05 • 16.05 London time 

1.000.000 4'cus 
Mars,jui,,septambra,<»cembre 
Premier jour de bourse suvant le demier jour de nagociation 
Daux jours de bourse avant le troisWme mera-ed du mois de IM&iscn 
100,00 rnoins taux implicit& d'inWf'At 
0.0, 
8.05-16.05 hatse de L.oncres 

number of awwage end of month 
business daly open 

days \QI.ITl8 intarest 

249 461 4615 
256 1242 10349 
20 1807 13768 
20 1723 17952 
23 2252 17178 
20 1845 21711 
19 2749 26649 
22 3046 27~0 
22 4515 31538 
21 3210 33081 
23 4253 29405 
21 3731 32807 
22 27al 35917 
21 2127 31707 
254 2858 31707 
20 2874 37944 
20 3079 30703 
23 2657 39'Z17 
19 1780 32366 
20 2674 32802 
22 2224 24638 
21 2286 24873 
22 2218 23886 
22 2469 18253 



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. 

57 



58 



Clearlngvon 
Prlvatkundengeschiften In Ecu 
durch SWIFT, 
die BIZ und die EBA 

Qearing-
banken 

clearing 
banks 

.. 
banques 

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 45 
0 
N 
D 

1994 

Quells, source: Eurostat (EBA. BIS) 

I 
I 
I 

Clearing of Private Banking 
Transactions In Ecu 

through the SWIFT Network, 
the BIS and the EBA 

Gesamtzahldar 
aufgarachnetsn I Wertstel-
Transaktionen lunaan 
t,tal number of 

payments I number of 
netted business davs 

nombre total de 
paiements I c:ilt8s 

nets valeur 

133908 22 
129865 20 
140868 22 
135518 20 
126515 19 
149270 21 
1s16n 23 
127342 21 
153792 22 
145044 22 
131597 21 
142916 22 
1668 312 255 
132578 20 
132232 20 
157602 23 
136095 20 
124197 19 
144820 22 
142949 22 
130791 22 
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 22 
130334 22 

1186820 189 

Compensation des transactions 
bancalras prlv'8s en -'cu 

par le nisaau SWIFT, 
la BRI et l'ABE 

dlJrch.schnlttlichar 
T~umsatz (Mrd. Ecu) 

average oombar of average daily tunover 

payments per - (bWions of ecus) 

nombre mayen de vollm8 quotiden moyan 
paiementS par jour das transactions 

(milliards d'ecus) 

6087 42.9 
6493 42.7 
6403 43.0 
6ne 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 
5924 48.5 

56580 50.9 

- Since 21 st March 1994 (Caixa Geral de Oepositos, Lisbon) 
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FDr das Clearing von 
Privatkundengeschlften auf Ecu 
verwendeter Wechselkurs 
1994 

J I! M 

01 6.810 6.610 
02 6.740 6.540 
03 6.640 6.550 
04 6.82M 6.590 6.460 
05 6.79M 
06 6.77M 
07 6.568 6~52M· 6.460 
08 6.54M 6.450 
09 6.50M 6.450 
10 6.578 6.47M 6.460 
11 6.568 6.42M 6.410 
12 6.63M 
13 6.710 
14 6.660 6.50M 6.480 
15 6.58M 6.470 
16 6.730 6.450 
17 6.66M 6.630 6.390 
18 6.680 6.550 6.330 
19 6.690 
20 
21 6.610 6.500 6.400 
22 6.490 6.350 
23 6.510 6.370 
24 6.670 6.510 6.330 
25 6.690 6.490 6.330 
26 6.680 
27 6.700 
28 6.780 6.700 6.350 
29 6.320 
30 6.430 
31 6.870 6.520 

Abrechnungskurse innerhalb 
des Clearings,:.ems fur Ecu 
Monadiche und jih DUl'Chschnitis wane 
(berecmet auf dar Grundage dar Tageswerte: 

Anzahldar Durch· 
Cleamgtage 8Chnitlkurs 
nbr of clearing 8\l8r8ga 

days nm 
nbjours Taux 

compensation moysn 
1993 

J 20 10.04 
F 20 9.68 
M 23 9.67 
A 20 9.13 
M 19 8.49 
J 22 8.11 
J 22 8.30 
A 22 8.83 
s 22 7.95 
0 21 7.58 
N 21 7.23 
0 23 7.10 

255 8.49 
Ouslle, sourr::e: EUROSTAT (BIS, EBA) 

Rate Appllad to the Taux appllqu, t la 
Clearing of Private Ecu compensation des transactions 
Banking Transactions bancalras en KU er1v, 

o-Eibor, M-Eimean et B-Eibid. 
A M J J A § l5 N 15 
. 6.300 5.720 5.640 5.510 

6.110 6.020 5.710 5.500 
6.100 5.890 5.650 
5.98M 5.740 5.610 

6.360 6.060 5.710 5.560 5.510 
6.440 6.010 5.890 5.680 5.530 

· 6.460· 5.820 · 5.650· 5.560 
6.750 5.760 5.660 5.570 5.550 

6.020 5.710 5.590 5.540 
6.020 5.710 5.570 

6.380 6.040 5.630 5.580 
6.330 5.620 5.570 5.520 
6.290 6.000 5.770 5.630 5.550 
6.250 5.710 5.620 5.600 
6.270 5.60M 5.580 5.550 

5.930 5.59M 5.690 5.550 
5.91 M 5.58M 5.580 

6.160 6.190 5.570 5.530 
6.180 6.170 5.610 5.480 5.550 
6.180 6.270 5.58M 5.610 5.560 
6.140 5.720 5.590 5.560 
6.070 5.730 5.560 5.470 5.570 

5.700 5.440 5.380 
6.550 5.660 5.440 

6.050 6.680 5.560 5.480 
6.030 6.840 5.590 5.470 5.31 M 
6.060 6.920 5.670 5.610 5.390 
6.090 5.680 5.760 5.400 
6.060 5.680 5.730 5.480 5.480 

6.620 5.950 5.480 5.480 
6.590 5.550 

• ECU Non-Clearing Day 
Settlement Rates within the Ecu 

Clearing System 
Taux de reglement II l'int,riaur du 
systeme de compensation en ,cu 

faux moyens mensuels et annuals (caicuias 
sur la base des donnNS quoti<iennas 

monthly and yearty average rates 
(calculated on the basis of daily data) 

Anzahldar Durch-
Cleamgtaga schnittkurs 
nbr of c:iearing average 

days rats 
nbjours Taux 

compensation moyan 
1994 

19 6.69 
20 6.57 
23 6.43 
19 6.24 
20 6.25 
22 5.76 
21 5.64 
22 5.55 
22 5.51 



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-offer prices of a comprehensive range of financial institutions. 

• The results presented refer to all London business days. The period covered is normally one month. 
• First 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 10 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 wortd-wide are set in relation to it). 

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 1 O 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 Ertragakurve Ecu Yield Curve Courbe de rendement de l''cu 

• • • •1 • • • • ,- • • • -, • • - - e- • • • ,- • • • • I ,· 
+100bp • • • J • • • J - • • .•. • • • t. •••~•••I 

+80bp - - - , - - - -, - - - - , - - • • ,. • • - r • • • 1 
7.5 +---+----1---~~-~--~--~ 

--···· i-l--v.a---v.>-v..1-v.10---°'-t·· +_70bp.+ __ ---+---+-----1---+---...... ---.1 

Cl&'DMM 12/0MM 1&'Cllill'SW 22/0IMM 28/Cll!W4 04/1CW4 10'1CW4 

Tagesrenditen : 9 - 1994 Dally yields : 9 - 1994 Rendernents joumallers : 9 - 1994 

01/09J94 

02IOM4 

05/09'94 

06I09J94 
07/0MM 

08fOM4 

09IOM4 

12/09194 

13/0MM 

14/0MM 

1SIOM4 
1BIOIIM 

19/09'94 

20IOMM 

21/0MM 

22/0MM 

23/09J94 

26/0MM 

27/0MM 

28/09'94 

29/09J94 

30/09'a4 

MIN 

MAX 

x 

'l: 
CD 
E 
CD 
-g 
Cl) 

a: 
.;, ~ 
a5-
> 

CD = 
~ 
CD a: 

Jahre/ ,_..,.. OAT 
Co C2 C3 c6 

3 

7.7H 

7.771 

7.838 

7.924 

7.946 

7.120 

7.168 

7.193 

7.115 

8.G21 

8.009 

8.080 

8.G62 

8.113 

8.120 

8.127 

8.094 

8.oes 

8.081 

8.G32 

8.826 

8.048 

1.n6 

8.127 

8.001 

9.0 

8.6 

8.2 

7.8 

7.4 

7.0 

6.6 

5 7 10 2022 C1 

8.038 8.303 8.217 8.811 +5.5999541 E+O + 1.4418018E+O -3.0411872E·1 +2.2636898E·2 -3.1567346E-2 

8.G21 8.294 8.283 8.812 +5.6877437E+O +1.3567020E+O -2.8360268E-1 +2.1120418E·2 ·2.9856917E-2 

8.071 8.357 8.321 8.860 +5.7171063E+O +1.3840469E+O -2.9124680E·1 +2.1784652E-2 -3.1173358E·2 

8.162 8.460 8.400 8.967 +5.7138152E+O + 1.4626287E+O -3.1297380E·1 +2.3671713E·2 -3.4517329E·2 

8.190 8A77 8.436 8.961 +5.7449760E+O + 1.4425706E+O -3.0506879E-1 +2.2872455E-2 -3.2803141E-2 

8.155 8.443 8.390 8.928 +5.7560592E+O +1.4275193E+O -3.0429173E-1 +2.2947621 E-2 -3.3280980E-2 

l.204 8.416 8.446 1.010 +5.7956910E+O +1.4173464E+O -2.9986504E• 1 +2.2544676E-2 -3.2652475E-2 

1.241 8.531 8.488 9.040 +5.8039622E+O + 1.4334078E+O -3.0275911 E-1 +2.2711720E-2 -3.2685958E·2 

8.246 8.538 8.486 I.G48 +5.8271756E+O +1.4172523E+O -2.98n463E-1 +2.2409739E-2 -3.236601 SE-2 

8.281 8.588 8.518 9.o83 +5.8585124E+O +1.4031522E+O -2.9307628E-1 +2.1866301 E-2 -3.1444848E-2 

8.268 8.555 8.510 9.o&4 +5.8644309E+O + 1.3898792E+O ·2.8990903E·1 +2.161n61E-2 -3.1041902E-2 

8.341 8.133 8.576 1.147 +5.9359212E+O +1.3480967E+O ·2.7382007E• 1 +2.0141145E·2 -2.8802957E·2 

8.357 8.627 8.511 9.13& +5.9677219E+O + 1.3139762E+O -2.6253137E-1 +1.9063437E-2 -2.6612915E-2 

8A17 8.700 8.617 1.222 +5.9735422E+O +1.3446181E+O ·2.6950958E-1 + 1.9665690E-2 ·2.8139850E-2 

8.437 8.703 8.704 1.234 +6.0271602E+O + 1.2899717E+O -2.5128448E-1 +1.793932SE-2 ·2.4270386E-2 

8M9 8.712 8.704 9.233 +6.0578275E+O +1.2691472E+O ·2.4543636E·1 +1.7449562E·2 -2.3608092E-2 

8.391 8.868 8.604 9.168 +5.9632478E+O + 1.3298253E+O -2.6359078E· 1 + 1.9014098E-2 ·2.6498834E-2 

8.378 8.141 8.582 9.143 +5.8881483E+O + 1.3892056E+O -2.7999803E· 1 +2.0334752E·2 •2.8261967E-2 

8.371 8.636 8.575 9.140 +5.9182472E+O + 1.3665706E+O -2.7523941 E-1 +2.0005643E-2 -2.7926372E-2 

8.318 1.564 8.512 9.057 +5.9327679E+O +1.3169949E+O -2.6249897E-1 +1.8898211E·2 •2.5910351 E-2 

8.318 8.50 8A91 9.059 +5.9039n4E+O + 1.3335625E+O -2.6646119E-1 + 1.9244796E·2 •2.6776854E-2 

8.334 8.511 8.514 9.G77 +5.8668504E+O + 1.3789299E+O -2.7772474E-1 +2.0128058E-2 -2.7979843E-2 

8.021 8.294 8283 8.812 Y(M) = c0 +c1M +c2M 2 
+c3M 3 

+c6 max(M -5,0)
3 

8.449 8.712 8.704 9234 

8.273 8.548 8.502 9.055 I +5.8547654E+O +1.3753275E+O -2.8244462E-1 +2.0821303E-2 -2.9462668E·2 

+-~~--md~~;._1-~~~~~~~~~--+~~~-i--~~---0&'0~~.._~~~ 

1 2 

-231()9/94 

~10/10/94 

3 4 5 6 7 8 9 
Laufzeit (Jahre) - Maturity (years) - Maturite (annees) 

10 
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ECU Ertragskurve Ecu Yield Curve Courbe de randemant de 1'4cu 

Randlan • Yields. Rei ldaments 
~o - - - - , - - - - -,- - - - - r - - - - , - - - - ., I t I 

8.0 

7.0 

8.0 

+120bp 

+tOOtip 

+80bp 

+60bp 

- - - - . - - - - - - - - - - --I I I 

• - - - • - • - - • - - • - 6 - -

+40bp -

+20bp ! - - - - ! - - - . ! - - . - ! 
I I I t 

~0+---~-+-~----1~~--+---~--+-~---t 
+()bp, ----·---··-·-···---·--·-· 

O&'()W3 27/07/93 11/11/93 OMXW4 10'1()'94 

1-v.a -vo I 
·20bll ..--....---+----+-----+----i----~ 

D&'OW3 27/07/93 11/11/93 03IOMl4 2Ml&'M 1CV1CMl4 

Monatsdurchschnltt der Renditen Monthly average yields Moyennes mensualles des randements 

Tage 
Daya 

Jours 

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 

9-1994 22 

Y(M) = c0 +GM +c2M
2 +c3M3 +c6 max(M -5,0)3 

Jahre/ ,_.,.,.. OAT co 3 5 

7.328 7.459 

6.965 7248 

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 s.n1 

6.170 6.296 

6.401 6.584 

6.589 6.857 

7.167 7.492 

7.283 7.463 

7.562 7.779 

8.001 8.273 

7 10 2022 C1 

7.612 7.605 8246 +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 ·1.5265946E+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 -5.5266971E·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 +5.18024nE+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 + 1.2878S69E+O 

8.548 8.502 9.055 +5.8547654E+O + 1.37S3275E+O 

Y = Rendite, Yield, Rendement 

M = Laufzeit, Maturitv. Maturite 

c'2 c; c6 
+3.6013178E·1 •2.S619150E-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 

.s.nooa94E-2 ·1.3560588E-3 -4.2574512E·3 

+ 1.8950422:E-1 • 1.3628553E-2 +U191800E-2 

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

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

+1.0847395E-1 -6.2879118E-3 + 1.5862116E-3 

+1.3805574E-2 + 1.6107S25E-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 + 1.8287590E·2 ·2.7173772E-2 

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

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

-2.8244462E· 1 +2.0821303E-2 •2.9462668E·2 



. . -

Zlnssitze filr Transaktionen Operation rates of the EMI, Taux des op4ratlon de rlME, 
des EWI SOWie Zinssitze und interest rates and yields taux d'intarit at rendemant 
Renditen von Ecu-Anlagen of acu Investments des lnvestlssements an acu 

A- Monatliche Durchschnlttswerte A - Monthly averages A· Moyennes mansualles 
EWI• Zinssilze fOr Snlagan Renditen fest-verzinalicher Wer1papiere 

Zinssatz 1 Monat 3Monate 6Monal8 1 Jahr <5.Jahre 5-7 Jahre > 7 Jahre 
EMI Interest rates on deposits yields on bonds 

nm 1 month 3monlhs &months 1 year <5 years 5-7years >7yaars 

Taux Taux d'intdrAt SI.I' <MpOts. Rendement des obligatims 
IME 1 mois 3mois 6mois 18"I <5ennees s-7 annees >7 ainees '. 

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 1.n 
06-93 7.75 7.76 7.37 7.()9 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 

08-93 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 

1<>-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 
04-94 6.00 6.12 6.05 5.97 5.91 6.40 6.74 7.19 

05-94 6.00 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 5.75 5.59 5.81 6.16 s.n 1.n 8.23 8.58 
10-94 

11-94 

12-94 

B • Jlhr1iche Durchschnittswerte B • Yearty averages B • Moyennes annuelles 

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 

OUBIIB, sourt:'1: EUROSTAT (/ME, FT, Lux SE) 

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

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

1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 

j-1 mon1h -3 months ,·.w.w.w 6 mon1hs -1 year l 

0Ufllle, sourr:s: Luxembourg Stock Exc/Ja/Jgs 

Yields on bonds 

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

1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 

!-<5years -S-7years ->7years ! 

66 



ECU L1BOR-8atz Ecu LIBOR rates Taux LIBOR 4cu 

1 Monat 1 mon1h 1 mois 3Monate 3months 3rnois 6Mlnata &months 6mois 
DurchlChnitt Durchschnitt Durchschnitt 

AVlllfllill!' Min Ma Avert!IJI Mil Ma AV8fflfl' Mi1 Mac 
Mc,Jame 

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 9.55 928 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 

10-93 7.56 7.25 7.88 7.50 7.13 7.84 7.20 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 6.65 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 6.20 6.23 6.06 6.44 

09-94 5.72 5.63 5.79 5.93 5.86 6.00 6.28 6.19 6.38 

1 Monat 3Mona• 6Monate 1 Monat 3Monate &Monat& 

1 monti 3months &months 1 month 3months &months 

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

01/08194 5.88 5.95 6.19 01/09194 5.69 5.88 6.19 
02/08J94 5.88 5.95 6.13 ~ 5.69 5.88 6.19 
03/08194 5.88 6.00 6.13 03/09194 5.69 5.88 6.19 
04I08l94 5.88 5.94 6.06 04I09J94 5.69 5.88 6.19 
05I0&'94 5.81 5.94 6.13 05I09}a4 5.69 5.88 6.19 
06/08,94 5.81 5.94 6.13 06/09194 5.75 5.94 6.25 
07/08194 5.88 5.95 6.13 07/09/94 5.75 5.94 6.25 
08I08J94 6.13 6.20 6.13 08/09,94 5.75 5.88 6.25 
09I08l94 6.13 6.20 6.13 09/091'94 5.69 5.88 6.19 
10/08l94 5.88 5.94 6.13 10/091'94 5.69 5.88 6.19 
11/08194 5.81 5.94 6.13 11/09194 5.69 5.88 6.19 
12/0&94 5.81 5.94 6.44 12/09194 5.75 5.94 6.25 
13/08J94 5.81 5.94 6.44 13/09194 5.75 5.94 6.25 
14/08J94 6.13 6.20 6.44 14/09194 5.75 5.94 6.31 
15I0&'94 5.88 6.06 6.44 15/09194 5.79 5.95 6.36 
16108194 5.88 6.06 6.31 16/09194 5.75 5.94 6.31 
17108194 6.10 6.19 6.25 17/09/94 5.75 5.94 6.31 
18/08,94 6.00 6.13 6.25 18J09194 5.75 5.94 6.31 
19A:.>8.94 5.94 6.05 6.31 19/09/94 5.75 5.97 6.36 
2008,94 5.88 6.00 6.31 20/09,94 5.75 6.00 6.38 
21108194 5.88 6.06 6.31 21/09/94 5.75 6.00 6.38 
22I08l94 5.69 5.92 6.30 22/09,94 5.75 6.00 6.38 
23IC>ESl94 5.69 5.92 6.30 23J09J94 5.75 5.94 6.37 
24IOMM 5.88 6.03 6.26 24/09194 5.75 5.94 6.37 
25/0&'94 5.81 5.98 6.21 25I09J94 5.75 5.94 6.37 
2EW8t94 5.75 5.94 6.21 26I09l94 5.69 5.94 6.31 
27108194 5.69 5.88 6.21 27/09194 5.69 5.88 6.31 
28/0&94 5.69 5.92 6.21 28I09J94 5.63 5.86 6.25 
29I08l94 5.69 5.92 6.21 29/09194 5.63 6.00 625 
30/08,,94 5.69 5.88 6.19 30/09,94 5.63 6.00 6.25 
31/08194 5.73 5.94 624 

Ous//e, Source : Eurostat (Bank of England, British Bankers Association) 
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Ecu LIBOR rates 
Last 6 months 
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Ecu interest rate swaps 
since January 1991 

5%+------+-----+-----t-------i-----+------+-----t-
02/011'91 30I071'91 18102192 04/09192 12/03193 23109193 

j-3years --5years -7years -1oyears ! 

Ecu interest rate swaps 
last 3 months 

03/1<W4 

6.5%--------------------------------
08/07/94 25/07/94 ~ 19108194 01J09/94 14I09/94 27/09/94 10/10/94 

j-syears -syears --7years -1oyears ! 
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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. 
71 2 Monthly growth figures are available upon request from 1956 for most countries. However, some are only available 

from 1971. 
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Jihrlicha Verbraucher 
prelslndizas 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 

ST.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 

Jahrliche Veranderungen 
der Verbraucherpeisindizes 
in Ecu 

B DK 0 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 

1985 6.1 6.4 2.8 0.8 

1986 3.9 4.8 4.5 -5.7 

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 

43.4 

48.6 

52.4 

55.7 

68.2 

72.7 

80.8 

88.4 

83.6 

93.7 

100.0 

102.0 

103.9 

112.5 

126.8 

136.4 

145.5 

149.6 

139.3 

E 

13.1 

12.1 

8.0 

6.8 

22.6 

6.9 

11.2 

9.4 

-5.4 

12.1 

6.9 

2.1 

1.8 

8.3 

12.7 

7.6 

6.7 

2.8 

-6.9 

F 

49.0 

53.4 

55.8 

59.6 

64.8 

73.1 

80.5 

84.7 

88.0 

93.4 

100.0 

102.4 

103.8 

105.0 

108.9 

114.5 

117.1 

122.1 

128.7 

F 

19.9 

9.2 

4.4 

6.8 

8.8 

12.7 

10.2 

5.5 

3.9 

6.1 

7.0 

2.5 

1.3 

1.1 

3.7 

5.1 

2.3 

4.2 

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 ecu 

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 2.5 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 -12 

6.0 -4.4 

4.5 2.8 

6.5 12.7 

6.2 21.7 

12.2 8.8 

6.0 -12 

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 

46.8 

54.6 

69.7 

84.3 

90.2 

90.2 

93.9 

100.0 

91.0 

90.0 

1002 

106.6 

110.0 

118.5 

117.2 

112.2 

Indices des prix I la 
consommation annuals 

en KU (1985=100) 

EUR12 ERM ECU 

46.0 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 

1272 126.9 126.7 

127.9 127.6 131.0 

Taux de croissance annual 
des indices de prix a la 
consommation en ecu 

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 

-0.1 6.2 7.6 6.1 

4.4 5.9 5.6 5.0 

6.5 5.1 4.6 4.8 

-8.8 1.3 4.0 2.1 

-0.7 1.8 2.4 2.1 

11.3 3.6 1.4 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 
prelslndlzes in Ecu 
(1986: 100) 

B OK D 

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 
Q4.94 138.5 137.8 141.7 
05-94 139.2 138.9 142.3 
()6.94 139.7 139.1 142.7 
07·94 141.1 139.2 143.6 
08-94 141.7 139.1 144.0 
09-94 
10-94 
11-94 
12·94 

Monatlich Verinderungen 
der Verbraucherpeisindizes 
inEcu 

ELL 

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 
139.5 

B DK D ELL 

01-93 7.2 6.4 8.8 3.0 
02·93 8.0 7.6 9.7 3.7 
~ 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 
06-93 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 
1o-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 4.2 
02-94 2.6 0.4 3.5 3.3 
03-94 2.8 0.2 3.7 2.9 
()4.94 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 
()8.94 5.8 5.9 3.4 32 
09-94 
1~94 
11-94 
12-94 

OuBl/e, sourc»: 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 
136.4 

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 
3.1 

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 
131.7 

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 
115.9 119.9 140.1 

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 -3.2 '-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 ·22 4.2 
3.7 4.1 -2.5 5.4 

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 
138.1 

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 
3.2 

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 
154.3 

Indices des prlx la la 
consommatlon mensuels 

en 4cu (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 
113.6 130.4 130.1 135.0 

Taux de croissance mensuel 
des indices de prix a la 
consommation en acu 

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 ·3.2 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 
-52 7.5 2.1 2.0 32 
.... 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 
5.3 •1.9 1.6 3.7 2.7 



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 vis-II-vis Individual countries (In billions of ecus) 

Vl8+vlaal or which: -....v1a 
NCtors the non-bank NCtor 

A. Clalma of banks In ecus 

03-91 161.os& 37.517 

08-91 173.767 44.633 

Ol-91 175.706 46.038 

12-91 188.306 59.214 

03-92 190.626 55.958 

08-92 192.654 60.642 

09-92 197.854 61.230 

12-92 194.979 64.167 

03-93 195.954 61.683 

06-93 194.567 60.632 

09-93 194.472 60.034 

12-93 198.304 61.161 

03-94 189.589 60.367 

B. Llabllltles of banks In ecus 

03-91 169.222 26.829 

06-91 179.589 28.667 

09-91 180.903 28.662 

12-91 187.411 28.488 

03-92 200.113 33.124 

08-92 204.202 35.462 

09-92 198.999 34.835 

12-12 192.336 32.620 

03-93 199.700 33.214 

06-93 191.973 31.952 

09-93 191.752 30.272 

12-93 193.929 30.446 

03-94 190.023 30.833 

C. Net clalms of banks In ecus 

03-91 -8.165 10.748 

06-91 -5.822 15.965 

09-91 -5.196 17.376 

12-91 0.895 30.726 

03-92 -9.487 22.833 

06-92 -11.547 25.181 

09-92 -1.144 26.395 

12-12 2.643 31.547 

03-93 -3.746 28.469 

06-93 2.584 28.680 

09-93 2.720 29.762 

12-93 4.375 30.714 

03-94 -0.433 29.534 

Que/le, Source: Eurostat SIS 

200 -------------- --------
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