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PART A.

STATISTICAL SURVEY



INTRODUCTION

This survey describes recent developments in the use of the private ECU. For most
operations, it covers developments during 1994, while activity in the banking area has been
reviewed for the twelve-month period up to end-September 1994 (the last date for which data is
available). The report refers in the main to the European Union prior to the enlargement, which
took place on 1st January 1995, with the membership of Austria, Finland and Sweden. Less
information is therefore reported on recent developments in the new member countries. The survey
is structured as follows:

- Chapter I describes the major trends in the financial use of the ECU;
- Chapter II analyses recent ECU exchange and interest rate developments;

- Chapter III summarises developments and initiatives with respect to the use of the ECU
in non-financial transactions;

- Chapter IV deals with the use of the private ECU by European institutions.

The use of the private ECU in 1994 was strongly influenced by developments in the
economic, legal and institutional environment. Following the widening of the ERM fluctuation
bands to +15% on 2nd August 1993 more orderly market conditions gradually set in. This
contributed to reducing market uncertainties about future developments of interest and exchange

rates of the basket component currencies and therefore about those of the ECU.

At the legal and institutional level, the end of the uncertainties surrounding the
ratification of the Treaty on European Union, and its entry into force as of 1st November 1993,
brought the prospects for EMU back to the fore. In accordance with Article 109g of the Maastricht
Treaty, the composition of the ECU basket was frozen as from the coming into effect of the Treaty,
reducing uncertainty about the future value of the ECU. In April 1994 the European Commission
adopted three legal documents aimed at reassuring markets about the current and future legal status
of the ECU in financial and other contracts.

Notwithstanding the progress made on the legal and institutional framework, remaining
exchange and interest rate uncertainties, changing market perceptions regarding the timetable for
EMU and adverse developments in bond markets world-wide for most of 1994 prevented a return to
the more favourable conditions which had been enjoyed before the ERM turmoil in 1992-1993.

After the slight decline (-2.8%) recorded in the estimated overall size of the ECU
financial markets between September 1992 (ECU 193.3 billion) and September 1993 (ECU 187.9
billion), a further contraction (-6.6%) took place between September 1993 and September 1994
(ECU 175.4 billion). From the peak of September 1992 this represents a decrease of 9.2%.
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Nevertheless, the overall size of the market is still 3.5% greater than in September 1991 (ECU
169.5 billion).

CHAPTER 1 - ECU FINANCIAL MARKETS
1.  The overall size of the ECU financial markets

The total size of the ECU financial markets can be estimated by aggregating its various
segments for which data are available.

At the end of the third quarter of 1994, the total stock of ECU bonds amounted to
ECU 124 .4 billion (ECU 71.6 billion of international bonds and ECU 52.8 billion of domestic
securities). Outstanding short-term paper (Treasury bills and Euro-notes) totalled ECU 11.1 billion.
Net ECU bank lending! is estimated to have reached ECU 59.9 billion at end-September 1994,
There is an overlap between banking and securities aggregates owing to the role of banks as issuers
and holders of ECU-denominated securities. In the absence of accurate data, this double counting
can only be estimated. Assuming an amount of ECU 20 billion, the overall size of the ECU
financial markets may be estimated at ECU 175.4 billion at the end of the third quarter of 1994,
compared with ECU 187.9 billion one year earlier.

2 Positions in ECUs of the i ional banki
2.1 Changes in overall positions (See Tables 1.1 and 1.2)

According to the statistics compiled by the Bank for International Settlements (BIS),
banks’ assets denominated in ECUs (mainly loans but also holdings of securities) amounted to ECU
176.4 billion at end-September 1994. This represents a 10% decline during the period under
consideration, after a 1% decline in the preceding one-year period. A continued decline in banks’
assets was recorded over the period under review. Banks’ assets vis-a-vis non-banks and vis-a-vis
other entities not explicitly identified as non-banks contracted at the same rate (-10% each). The
share of banks’ ECU positions vis-a-vis EU residents was stable at around 85%.

Banks’ ECU liabilities (mainly deposits but also securities issued by banks) amounted to
ECU 173.1 billion at the end of the third quarter 1994 and were, thus, 9.8% lower than one year
before. During the preceding one-year period banks’ resources had dropped by 4.4%. After
contracting slightly in the fourth quarter of 1993 and the first quarter of 1994, banks’ liabilities fell
sharply in the second and third quarters of 1994. These developments reflect a slowdown in issuing
activity in the ECU bond market, which was adversely affected from the second quarter of 1994 by

the world-wide rise in long-term yields and attendant depressed market conditions. As in the past,

1 Final bank lending and lending to banks outside the reporting area.
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part of the proceeds of these sovereign borrowings were transferred to central banks, which, in turn,
invested their ECU holdings with commercial banks. As a result, banks’ liabilities vis-a-vis other

entities contracted less than vis-a-vis non-banks (9.2% compared with 12.9%).

The banking sector’s aggregate pet position was positive throughout the whole period.
From an initial ECU 4.1 billion at end-September 1993, the net balance declined to ECU 1.9 billion

by the end of the first quarter of 1994, following the slight pickup in bond issuing activity
mentioned above. However, it rose again to ECU 3.3 billion by the end of the reporting period.

2.2. Share of the ECU in the international banking market (see Tables 2.1-2.4 and 3.1-3.4)

On the basis of outstanding amounts, converted into ECU at current exchange rates, the
market share of the ECU in the international banking market was 2.7 and 2.6% for assets and
liabilities, respectively, at the end of the reference period. This reflects a loss in market share
compared with end-September 1993, when the ECU’s market share was 3% for both assets and
liabilities. This development stems mainly from the decline, in absolute terms, in the ECU market,

while international banking activity remained broadly stable.

As regards aggregate amounts of assets and liabilities, the ECU continued to rank sixth
in the international banking market, behind the US dollar, the Deutsche Mark, the Japanese yen, the
Swiss franc and pound sterling. On the assets side, the ECU was overtaken by pound sterling and
fell back to the sixth rank.

2.3. Structural features (see Tables 1.1, 1.2 and 2.1)

The share of the non-banks sector in total ECU bank intermediation is still below the
average of the international banking market, in particular as far as the liabilities side is concerned.
At the end of the third quarter 1994, banks' ECU claims on non-banks accounted for 30.9% of total
outstanding ECU bank assets compared with an average of 31.4% for banks' total international
assets. The share of liabilities vis-a-vis non-banks in banks' overall ECU resources was 15.5%,
whereas, on average, 24.2% of banks' international liabilities were vis-a-vis non-banks. This
suggests that the end-users market is less developed than for other internationally used currencies. It
also reflects the absence of a home-based money market, which implies that more inter-bank

transactions are required to cover refinancing needs.

underwent little change in the period under review. At end-September 1994, EU residents accounted
for 56.1% of deposits by non-banks (compared with 57% one year earlier) and 83% of total ECU
bank lending to non-banks (compared with 79.8%). The Italian non-banks sector remained by far
the most important ECU borrower, accounting for 63.2% of total outstanding ECU lending to non-
banks within the Union; most of the remainder being lent to British (10.3%), Spanish (10%), French
(6%) and Belgian/Luxembourg (3.9%) residents. Outside the EU, Swedish non-bank borrowers,
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who ranked fourth at the end of September 1993, continued to significantly reduce their ECU-
denominated financing (2.2% of total net ECU lending compared with 5.4% one year before). On
the liabilities side, the bulk of ECU deposits held by EU non-banks continued to originate from
residents of Belgium/Luxembourg (24.5% of EU non-bank residents), Italy (21.8%), the
United Kingdom (18.6%), France (11.7%) and the Netherlands (8%). Swiss non-bank residents are
still holding substantial ECU deposits (12.9% of total non-bank deposits), being second only to
residents of Belgium/Luxembourg.2

Against the background of contracting ECU banking intermediation, the market share
of npational banking sectors in total ECU bank intermediation witnessed some changes in the period
under review. The market share of banks located outside EU countries dropped further from 11% to
10%. Within the EU, member countries' ranking slightly changed with banks located in France
increasing their market share. At end-September 1994, British banks held 24.4 % of total ECU bank
assets, followed by banks in France (16.8%), Italy (13.9%), Belgium (13.2%) and Luxembourg
(9.3%). Market shares on the liabilities side were roughly similar for these countries, except for
Italy which still has a larger share in total resources (19.1%), the bulk of it being provided by non-
resident other entities. With regard to net positions, banks located in Italy recorded the highest net
liability position (ECU -8.6 billion or 35.1% of their assets) at end-September 1994, followed by
banks in France (ECU -0.9 billion or 3% of their assets). In contrast, banks based in
Belgium/Luxembourg and the United Kingdom continued to be important net creditors (ECU 7.6 or
19.2% of their assets and ECU 3.2 billion or 7.4% of their assets, respectively).

Considering ECU bank intermediation vis-3-vis non-banks only, banks located in the
United Kingdom accounted for 29.1% of total assets, followed by banks located in
Belgium/Luxembourg (22 %), Italy (17.4%) and France (11%). While in Italy the bulk of lending to
non-banks was extended to residents, banks in the other four countries were active mainly in lending
to non-residents. On the resources side, the bulk of non-banks deposits were held with banks located
in Belgium/Luxembourg (24.9%) and the United Kingdom (17.8%). Less than half of these deposits

were made by the respective countries' own residents.
3. ECU-denominated securities
3.1. ECU bond market3
3.1.1 Bond jssues

(a) Total bond issues (see Tables 4.1 and 4.2)

2 Percentages calculated on the basis of Bank for International Settlements, International Banking and Financial
Market Developments, February 1995, Table 6D, p.61.

3 Includes Greek ECU-linked bonds.
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Gross new issues of ECU bonds in both domestic and international markets were stable
in 1994 (ECU 22 billion) as compared with 1993 (ECU 21.6 billion). Issuing activity was evenly
spread over 1994, although borrowing levels were somewhat lower from the second to the fourth

quarter, after a peak in the first quarter.

Issuing activity by the business sector recovered somewhat from the very low level of
1993; it doubled to ECU 3.5 billion but stayed well below the issuing volumes recorded up to 1992.
By contrast, the ECU bond market was far less resorted to by EU institutions (-78%). Gross new
issues by governments were stable (+2%): the further drop in non-EU governments borrowing
(-75%) was, in absolute terms, more than offset by the increase in EU government’s gross new
issues (+10%). All in all, the market share of EU sovereign issuers and EU institutions committed
to the development of the ECU market declined slightly, from 83% in 1993 to 79% in 1994.

The share of non-EU residents in total gross new ECU borrowing picked up slightly to
13% (against 12% in 1993). Among EU countries, Italy reinforced its leading position, with 48.4%
of total gross new issues in 1994 (against 36.2% in 1993), ahead of France (22.3%, compared with
27%) and the UK (14.9%, compared with 11.8%).

(b) Domestic bond issues (see Table 4.4)

Over 70% of new ECU bonds were issued by governments in their respective domestic
capital markets. These issues totalled ECU 15.7 billion in 1994, up from ECU 13 billion in 1993. In
gross terms, ECU 9.2 billion were borrowed by the Italian government, resulting in a net borrowing
flow of ECU 1.9 billion, due to large redemptions. The French government increased its issues,
both in gross and net terms, to ECU 3.2 billion (against ECU 2.5 billion in 1993). The UK Treasury
continued its ECU notes programme, with an ECU 1 billion tranche issued in the first quarter, and
ECU 0.5 billion tranches in the subsequent quarters of 1994. The Greek government maintained its
ECU-linked bonds programme and raised ECU 0.8 billion on a gross basis, which implied a
negative net borrowing of ECU -0.6 billion, owing to larger repayments.

The outstanding amount of domestic ECU bonds was ECU 54 billion at end-1994,
namely 14.2% higher than one year earlier (ECU 47.2 billion). Italy (ECU 27.8 billion), France
(ECU 16.5 billion) and the UK (ECU 6.5 billion) were the main debtors.

(¢) Interpational bond issues* (see Tables 5.1 - 5.3)

In 1994, under one third of total gross new ECU bond issues were launched in the

international bond market, implying a further drop of the share of international issues in total ECU

4 While the statistics on total bond issues in this report are based on information provided by the EU Commission,
the disaggregated data for international and domestic issues are taken from the BIS data bank. The two sources are
not fully compatible.
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bond borrowing (27.3% compared with 32.3% in 1993). Completed gross new international issues
amounted to ECU 5.9 billion compared with ECU 7 billion in 1993. Issuing activity was
concentrated in the first quarter of 1994 (46% of the whole year’s issuing volume). From the second
quarter onwards, activity slowed down markedly in the context of world-wide depressed bond
market conditions. Despite this adverse environment the first global ECU bond issues were
assembled in 1994, in favour of Portugal in February and the EBRD in May.

All ECU-denominated securities were issued in the form of fixed-rate bonds, whereas
the market share of this type of bonds in all currencies fell to 71.2% of gross borrowing (against
78.5% in 1993).

3.1.2 Share of the ECU in internatiopal bond markets (see Tables 5.1, 5.3 and 5.4)

Data on completed gross issues of bonds in international markets show that the ECU's
share in the international primary bond market remained below 2% on average in 1994, as it had
been the case in 1993. Thus, the ECU retained its seventh position in terms of gross new issues in
the primary bond market, behind the US dollar, the Japanese yen, the Deutsche Mark, the French
franc, pound sterling and the Canadian dollar.

As a result of falling gross new issuing and increased redemptions of international ECU
bonds, net new borrowing was negative for the second year in a row (ECU -7.8 billion in 1994,
compared with ECU -4.9 billion in 1993).

In terms of outstanding amounts, the share of the ECU fell from 4.9% at end-1993 to
4.2% at end-1994. As in 1993, it ranked seventh at end-1994, behind the US dollar, the Japanese
yen, the Deutsche Mark, the Swiss franc, pound sterling and the French franc.

3.1.3 Turnover in primary and secondary securities markets (see Table 5.4)

Statistics compiled by Cedel and Euroclear on internationally traded ECU-denominated
securities show that the gradual pick-up in trading activity witnessed in 1993, following the sharp
contraction recorded in the second half of 1992, continued in 1994. On average, the yearly turnover
was 26% higher in 1994 than in 1993. However, primary and secondary market activity was still
9% lower in the second half of 1994 than in the first half of 1992, prior to the ERM crisis. In
relative terms, the share of ECU securities’ trading was stable around 6.5% of total turnover. ECU
securities ranked fourth, behind those denominated in Deutsche Mark, US dollar and French franc,

while being slightly ahead of Dutch guilder-denominated securities.
3.2. Short-term ECU-denominated securities

3.2.1 Domestic short-term sovereign paper (see Table 4.5)
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The British Government maintained its programme of regular monthly tenders for ECU
Treasury bills, in an amount equivalent to ECU 1 billion (ECU 200 million one-month,
ECU 500 million three-month and ECU 300 million six-month bills), which started in 1988. The
total outstanding amount was kept unchanged at ECU 3.5 billion. With a view to enhancing
secondary market liquidity one-month and three-month bills are fungible with six-month bills sold

earlier.

The Italian Treasury discontinued its issuance programme of ECU-denominated
Treasury bills (BTEs) in 1994. The outstanding stock dropped to zero by end-1994 (against ECU
3.9 billion at end-1993).

3.2.2 Euro-notes (including Euro-commercial paper) (see Table 5.5)

The outstanding amount of ECU Euro-notes declined slightly to ECU 6.7 billion by
end-1994, compared with ECU 6.8 billion a year earlier. A further increase in the stock of medium-
term notes (by ECU 0.9 billion) was not enough to make up for the contraction in outstanding short-
term paper (ECU -1 billion). Since overall issuance of Euro-notes was very buoyant in 1994, the
share of ECU Euro-notes in total outstanding Euro-notes fell further to 2%, against 3% one year

earlier.

3.3. Holders of ECU-denominated securities (see Table 4.3)

In contrast to developments recorded in 1993, partial data for 1994 show in several
reporting EU countries (Denmark, Germany, France, and the Netherlands) net purchases of ECU
securities by EU residents. Italy stands as an exception with net sales of ECU bonds in 1994, for the
second year in a row. In Belgium and Luxembourg, residents were still net buyers of ECU-

denominated securities.
4.  Derivatives markets

4.1. ECU swaps (see Table 6.1)
The data reported below are derived from a regular survey conducted by the ISDA

(International Swaps and Derivatives Association) and cover 1993. They are calculated on the basis
of notional underlying amounts and should therefore be seen more as indicative of relative changes

than of absolute levels.

The notional principal of ECU currency swaps concluded in 1993 was only half the
volume of the preceding year (against a decline of 2% in the overall volume of new currency swaps
in all currencies), leading to a fall in the ECU’s market share to 2.6%, against 4.9% in 1992. This

may be seen as a consequence of the fall in ECU bond gross issuing activity over the same period.
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The market for ECU interest rate swaps continued to expand. The notional principal of
new ECU interest rate swaps exceeded the comparable figure for 1992 by 17%, against an
expansion by 45% in the overall market. As a result, the ECU’s market share was further eroded to
1.9% (compared with 2.4% at end-1992).

4.2 ECU futures and options (see Table 6.2)

Turnover on the MATIF long-term interest-rate ECU bond futures contract, which had
already declined in early-1993 from its peaks in 1992, fell further in 1994 towards levels seen
before the ERM turmoil. For 1994 as a whole, average daily turnover stood 29% lower than one
year earlier. The number of contracts at end-of-month (open interest), which had ranged between
12,000 and 16,000 for most of 1993, fell below 8,000 in March 1994 and remained around this
level for the remainder of 1994. On average, end-of-month open interest contracted by 31.6% in
1994 compared with 1993. In November 1994, MATIF introduced a market-maker scheme on its
10-year ECU bond contract. The initiative has resulted in a better functioning of the market, greater
liquidity and a pick-up in activity.

Turnover in the LIFFE three-month interest-rate futures contract, which had peaked
during the months surrounding the widening of the ERM fluctuation bands, fell back thereafter. In
1994, average turnover stabilised at a level close to the one reached in 1993 (-12.8%) and well
above those recorded before the ERM tensions. The number of contracts at end-of-month peaked in
early-1994 and declined below 25,000 in the second half of 1994. On the whole, end-of-month open
interest slightly increased (+3.9%) in 1994.

5. ECU foreign exchange markets (see Table 7)

Not all central banks were able to provide statistical data on the most recent
developments in their respective foreign exchange market. Some statistics therefore refer to the
survey conducted under the aegis of the BIS in April 1992. Updated figures point to a slight increase
in the share of the ECU in average daily turnover in spot markets in Denmark, Spain and France. In
most countries, trading activity in ECU still accounted for less than 5% of the overall turnover.

CHAPTERII - ECU INTEREST RATES AND EXCHANGE RATES
1.  ECU interest rates

1.1. Development in ECU yields (see Table 9.1 and Chart 2.1)

The fall in short-term market interest rates which had been recorded throughout 1993
slowed down from early-1994 and came to a halt in June, before hedging up slightly in the last
quarter. This development reflected a continued gradual easing of monetary policy within the EMS

up to mid-1994. From then on, monetary policy stance either stayed on hold or was tightened in a
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few EU countries. Over this period, the ECU deposit rate yield curve tilted from a negatively to a
positively-sloped pattern. While in early-January 1994 the ECU one-month deposit rate was still 1
percentage point higher than the 12-month rate, the two rates were practically at par by mid-June.
This upward shift in the deposit rate yield curve continued in the second half of 1994, so that by
end-December, the 12-month ECU deposit rate was almost 1 percentage point higher than the

1-month rate.

Change in the slope of the yield curve was even more marked when considering long-
term interest rates. Against the background of the global rise in bond yields witnessed in 1994,
developments at the long end of the maturity spectrum paralleled the fall in bond prices in EU
member countries, from February onwards. Between January and December 1994, ECU long-term
yields rose by 2.6 percentage points.

1.2 The spread between the market rate and the theoretical rate (see Chart 2.2)

Short and long-term ECU interest rates deviated only slightly from the weighted
average of the component currencies’ interest rates. As in 1993, both short and long-term spreads
between the market and theoretical interest rates fluctuated largely in parallel.

Short-term interest rates mirrored the discount of the market exchange rate against the
theoretical basket rate only temporarily and to a very limited extent. During the summer months, a
positive interest-rate differential (higher market rates) of up to 20 basis points could be observed for
three-month money market against basket interest rates, while for the rest of the year, market and

basket money market rates moved in line with one another.

At the beginning of the year, ECU bond market yields stood some 20 basis points
below theoretical basket rates. The rise in international bond market interest rates from February
1994 onwards affected the ECU markets more severely than some other segments. This led to the
re-absorption of the negative yield differential (lower market rates) vis-a-vis the theoretical basket
rates and to the emergence of positive yield differentials, which, however, were of a small size.

2. ECU exchange rates
2.1 Exchange rate developments vis-3-vis national currencies (see Charts 1.1-1.3)

In the course of 1994, the ECU continued to depreciate against most of the former
ERM narrow band currencies; in particular, against the Belgian franc (-2.8%), the Deutsche Mark
(-1.6%) and the Dutch guilder (-1.4%). By contrast, it appreciated against the Greek drachma
(+6.3%), the Italian lira (+4.6%), pound sterling (+4.2%) and the Spanish peseta (+2%).

Exchange rates vis-a-vis the other EMS currencies remained within a margin of +/- 1%.
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The ECU’s exchange rate developments against the US dollar and the Japanese yen
reflected the ECU’s nature as a “weighted average” of exchange rate movements of the component
currencies against third currencies. In 1994, the ECU posted a gain of 10.2% and a loss of 1.7%
against the US dollar and the Japanese yen, respectively. Against the Swiss franc, it depreciated by
2.4%.

During the first four months of 1994, the ECU market exchange rate stayed close to the
theoretical basket rate. This confirmed the return to calmer exchange market conditions which had
gradually re-asserted themselves in the second half of 1993, following the widening of ERM bands.
From May 1994 onwards, however, a widening discount of the market rate against the basket
emerged, which by late-October/early November exceeded 60 basis points. However, it was largely
reabsorbed towards the end of the year.

3. Exchanee- fiusted inal vield_differentials ¢ he ECU and of

currencies (see Charts 2.3.1 - 2.3.4)

As in the preceding year, the relative yield performance of the ECU vis-a-vis EMS-
currencies in 1994 was largely influenced by exchange rate changes, which remained significant.
With respect to most ERM currencies, positive short-term interest-rate differentials were more than
offset by nominal exchange rate depreciations. Vis-a-vis non-EMS currencies the influence of

exchange rate movements was even greater in most cases.

Three-month ECU deposits underperformed similar investments in currencies
participating in the former ERM narrow band, with the exception of the Irish pound whose slight
exchange rate depreciation against the ECU was not made up for by any positive interest-rate
differential. Among the other ERM currencies, the Spanish peseta’s rate of return was lower than
the one of the ECU, since the positive interest-rate differential was not enough to offset nominal
exchange depreciation against the ECU. By contrast, the Portugese escudo outperformed the ECU
owing to a significantly positive interest-rate differential combined with a slight nominal exchange
rate appreciation against the ECU. As regards the other EMS currencies, the ECU performed better
than the pound sterling and the Italian lira, which floated downward against the ECU. By contrast,
the Greek drachma's sizeable positive interest-rate differential vis-a-vis the ECU continued to more

than offset its exchange rate depreciation, resulting in a higher overall yield.

In 1994, the ECU’s yield performance was better than the ones of the US dollar and the
Japanese yen; in the former case, owing to both a positive interest-rate differential and an exchange
rate appreciation and in the latter case, since the yen’s exchange rate appreciation against the ECU
did not make up for a negative interest-rate differential. In contrast, the Swiss franc continued to

outperform the ECU’s overall yield, as a result of nominal exchange rate appreciation.
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The yolatility (see variation coefficients in Table 9.2) of exchange rate adjusted yields
on ECU assets and liabilities vis-a-vis national currencies, inside and outside the EMS, remained
high.

CHAPTERIII - THE USE OF THE ECU IN THE NON-FINANCIAL AREA
1. Use of the ECU in international transactions (see Table 8)

Table 8 shows incomplete data on the share of the ECU in external trade and current
account transactions. In most EU countries, the role of the ECU as an invoicing currency for
external trade remains very limited. The only country where the ECU's share significantly exceeds
1% is Portugal. The ECU is used mainly for intra-EU external transactions.

The proportion of current account transactions denominated in ECU is higher in most
EU countries. This is due in part to transfer payments made in ECUs by the EU in the framework of
the Structural Funds and to private financial transfers (interest flows) linked to cross-border ECU-
denominated assets and liabilities. The share of the ECU is highest in Portugal and Spain,
particularly on the receipts side. The ECU continued also to play some role in current account flows
in Belgium/Luxembourg, owing to significant ECU assets held by BLEU residents or with banks
located in BLEU (see 1.1.3 above).

In an attempt to improve statistics on the commercial use of the ECU, the EU
Commission commissioned to an independent consultant, a_survey of non-financial ECU
transactions based on data derived from settlements processed in the ECU clearing system. On the
basis of the findings of this study’, one may estimate commercial payments and those by the
European institutions, in terms of value and number of transactions. The overall results are derived

from an extrapolation of the sample period of 10 days out of a total of 252 clearing days in 1994

5 14 clearing banks, located in 7 different countries (BE, NL, LU, FR, DE, GB, IT), participated in the
survey which took place on 10 out of 20 working days between November 14 and December 12 1994,
covering each day of the week twice and including the first and last day of a month. In terms of volume,
the sample covered 52.8% of total payments in the ECU clearing system by number and 50.3% of total
payments by value. Statistics of the ECU Banking Association indicate the number and value of payments
netted per clearing day in November 1994 to be 6118 and ECU 47.5 billion respectively. In order to avoid
double- counting, the study related only to payments which a clearing bank made by order of its own
customers (non-bank customer). Consequently, commercial payments referred to payments by the clearing
banks’ own mainly corporate and other similar non-bank clients. It should be noted that financial companies
such as Volvo Finance or Renault Finance are included among non-bank customers, i.e. payments to these
organisations were included in the commercial payments. Commercial payments do not include payments
by European Institutions (European Commission, European Council, European Parliament, European
Investment Bank, Euratom) which were treated separately. For practical reasons, only payments above
ECU 500 were included. Results were cross-checked with the results obtained from two non-clearing
banks. Their commercial ECU payments were below the average reported by clearing banks, but higher
than those of the least active clearing banks.
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and the assumption that the coverage rate of the sample used for the study (52.8% and 50.3%, in
terms of transactions and value, respectively) remained stable over the whole year. According to
this estimate the overall use of the ECU for commercial operations amounted to around 70 billion in
1994, which accounted for 0.6% of the total amount of ECU clearing transactions (the number of
commercial payments is estimated at 132,000, i.e. 8% of the total number of ECU clearing
payments). However, due to remaining uncertainties regarding a potential seasonal pattern in
commercial ECU payments, it appears prudent to assume that ECU settlements in 1994 were in the
range of ECU 50 to 75 billion. Payments by European institutions may be estimated at
approximately ECU 17 billion in 1994 (stemming from 13,000 payments).

2. Use of the ECU for other purposes

The use of the private ECU in domestic commercial transactions is limited. As an
internal unit of account for accounting, reporting or settlement purposes the ECU is mainly used by
European-based multinational companies. The ECU is also resorted to in the framework of clearing
or netting arrangements set up by trans-national entities (e.g. IATA, Eurocontrol, Tepar and

European Railways) in order to facilitate cross-border settlements between EU national companies.

3.  ECU clearing and settlement system

The private ECU clearing and settlement system, which was set up in 1986, allows
participating banks to settle their daily multilateral net positions through settlement accounts held
with the Bank for International Settlements (BIS), acting as an agent.

In 1994, the number of participating banks rose to 45 since a Portuguese bank, the
Caixa Geral de Dep6sitos, joined the system as of 21st March 1994. Compared with 1993, the
number and the overall amount of transactions changed only slightly. In particular, even if the
number of transactions fell marginally, this small decrease was more than offset by the increase in
the average amount per transaction (the average daily turnover rose from ECU 47.6 billion in 1993
to 50.8 in 1994). The continuous rise in the average amount over the last five years appears to
reflect the large share of settiements related to financial transactions in the operations processed via

the ECU clearing system.

In some Member States, measures were taken recently to improve national ECU
clearing and settlement facilities. The Banca d’Italia is studying the introduction of a facility for
delivery-versus-payment transfer of ECU securities which would also facilitate secured interbank
funding operations. New arrangements have also been introduced in Germany, at the end of 1993,

at the Frankfurt Stock Exchange, which involve the three major German banks participating in the
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ECU clearing system, in order to facilitate the quotation, clearing and settlement in ECUs of ECU-

denominated securities.

In some Member States actions were undertaken to foster the ECU markets. In Greece,

where the ECU has the status of foreign currency, the lifting of all remaining restrictions on short-

term capital movements in 1994 could contribute to a greater use of the ECU.

In France, as mentioned above, MATIF introduced, in November 1994, a market-
maker scheme on its 10-year ECU bond contract. The French Treasury has carried on its policy of
regular ECU-denominated OAT and BTAN issues. In order to increase liquidity in the secondary
market, the Treasury offered market participants the possibility to switch from illiquid issues into

new, more liquid paper, with a coupon in line with lower market yields.

In Italy, measures focused on improving liquidity, settlement procedures and the tax
treatment for non-resident investors in the market for government ECU bonds (CTEs). CTEs were
included among bonds eligible as collateral for central bank repurchase agreement operations. A
delivery-versus-payment system for ECU bond settlement is currently being developed (see Section
II1.3). The withholding tax reimbursement procedure for non-residents is fully operational and the

average delay for reimbursement is now equal to 3 months.

At the_Union level, the uncertainty surrounding the use of the ECU was reduced by the
entry into force of the Treaty on European Union, as of 1st November 1993, and more specifically

by Article 109g, which provides that the composition of the ECU be frozen.

In April 1994, the EU Commission passed a package of three legal texts, aiming at
allaying markets’ uncertainties about the current and future legal status of the ECU. The package
included a Proposal for a Council Regulation consolidating existing legislation on the currency
composition of the ECU basket, which was adopted in December 1994; a Commission
Recommendation on the legal treatment of the ECU and of contracts denominated in ECUs; and a
Commission Explanatory Note on the new clauses inserted in its bond issue prospectuses, which

ensure legal continuity between the basket ECU and the future single currency.

These initiatives were received positively by market participants who were feeling the
need for guidance from the public authorities. A number of issuers have followed its lead in
amending prospectus documentation and clarifying the repayment terms of ECU instruments after
the start of the final phase of EMU.
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In 1994, the European Union issued ECU bonds for a total amount of ECU 315
million, which included ECU 245 million borrowed in the context of the medium-term financial
assistance programme for Central and Eastern European countries. As a whole, four transactions
were carried out at a fixed rate, of which two were swapped into ECU floating rate debt.

The EU concluded syndicated credits in ECUs equivalent to an aggregate amount of
ECU 167 million. These operations were designed to complete an ECU 1250 million food and
medical aid programme, granted by the EU to the republics of the former Soviet Union.

In 1994, no operation was carried out by the European Coal and Steel Community, but
an ECU 70 million issue was arranged to complete the financing of the NIC programme. In order to
facilitate the funding of future loans granted either by the EC or the ECSC, two ECU 1 billion

Euro-medium-term-note programmes were put in place.

1.2 The European Investment Bank

The European Investment Bank, after having registered a decline in its disbursements in
ECUs during 1993, stepped up its ECU financing in 1994. The ECU remained one of the major
currencies lent by the EIB - ranking fourth -, although relatively high interest rates and increased
exchange rate volatility following the widening of the fluctuation bands of the ERM adversely

affected borrowers’ interest in the ECU.

On the borrowing side, the ECU accounted for only a small fraction (2.1%) of the
EIB’s total capital market activities - amounting to ECU 14.1 billion -, which represents a decline of
50% in comparison with 1993. The decline was much stronger than for total international ECU-
denominated issues (approximately 30%). The EIB launched only one ECU 300 million fixed-rate
issue, in September 1994, which was subsequently swapped into floating rate debt. This decline in
issuing activity was due to significant ECU funds available to the bank, in particular from a positive

cash flow and anticipated loan repayments in ECUs.

The EIB continued its ECU commercial paper and notes programmes, with regular
issues, even when market conditions were difficult. Maturities ranged from one to three months,
while total outstanding volume remained stable at ECU 1.1 billion throughout the year.

As at end-December 1994, outstanding loans denominated in ECUs had increased to
reach ECU 12.9 billion, equivalent to 14.2% of the EIB’s portfolio EIB (against 15.3% in 1993).
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Outstanding ECU bonds had decreased to 11.8% of the total EIB’s portfolio (against 15.3% in
1993).

In addition, the EIB, as a founding member of the ECU Banking Association, besides
its traditional role as clearing bank, continued to play an active role in improving some of the legal
and technical features of the ECU clearing and settlement system, therefore ensuring its continued

development.

2. Use of the ECU in the EU budget

Since 1st January 1988, the ECU has been used not only as a unit of account but also as
means of payment in the framework of the execution of the General Budget of the European
Communities. The bulk of payments are transfers, which are effected mainly in national currencies.
However, most transactions included in the item “transfers made through national public
organisations” are denominated in ECUs. In this connection, although the payments to recipient
organisations are settled or denominated in ECUs, actual expenses are paid out in national
currencies. Only in the comparatively small budget items “other transfers”, “study services” and
“research” are transactions, for the most part, carried out in ECUs, such that final beneficiaries
receive ECUs. Not taking into account the above-mentioned qualification, in total, around 41% of
expenditures arising from the execution of the Community General Budget were effected in ECUs in
1993 (against 37% in 1992). Thus, the rising trend of the ECU’s share since 1988 continued. If
EAGGF (Guarantees Section) payments (“agri-monetary” system) are disregarded, the share of the
ECU amounted to 89%.
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INTRODUCTION

EXCHANGE RATES

All exchange rates are based on the ECU rates calculated by the EU Commission on the
basis of the US dollar rates at 2.15 p.m. (2.30 p.m. before October 1988).

GENERAL EXPLANATIONS FOR TABLES 1.1 TO 3.4
International bank intermediation covers the whole BIS reporting area and is defined as:

- banks' external positions, i.e. positions in domestic and foreign currencies vis-a-vis
non-residents;
- banks' foreign currency positions vis-a-vis residents.

Customers are sub-divided into non-banks and other entities. Non-banks are defined as
non-financial enterprises, households and non-monetary international and supranational
organisations and institutions. Other entities are banks (inside and outside the reporting area) as well
as other entities not explicitly defined as non-banks by the banks reporting to the BIS. Positions vis-
a-vis other entities include banks' assets and liabilities vis-a-vis national and international monetary
authorities. For statistical reasons, however, it is not possible to single out positions vis-a-vis
monetary authorities.

The geographical breakdown has some limitations which stem from the following
factors:

- there is no breakdown between EU institutions and other international and supranational
institutions;

- part of banks' liabilities takes the form of securities, the holders of which cannot be
classified according to their geographical origin;

- the geographical breakdown of the positions vis-a-vis monetary authorities is, to some
extent, affected by the way in which monetary authorities maintain their ECU balances
with banks. An accurate breakdown is only possible to the extent that balances have
been directly invested by national authorities with their respective domestic banks or
foreign banks. In contrast, if funds are, for instance, channelled through the BIS, this
will show up in the position vis-a-vis non-EU residents independently from the
nationality of the ultimate supplier of ECU funds.

A currency breakdown is provided by the banks located in Austria, Belgium,
Luxembourg, Denmark, Finland, France, Germany, Ireland, Italy, the Netherlands, Spain, Sweden,
Switzerland, the United Kingdom, Norway, Canada and Japan, but not banks from the United States
or from the offshore centres. Greece and Portugal are not members of the BIS reporting area. This
statistical short-fall, however, should not affect significantly the reliability of statistics on ECU bank
intermediation as the volume of ECU bank business in the remaining BIS reporting area and outside
this area is not believed to be substantial.

GENERAL EXPLANATIONS FOR TABLES 4.1 TO 5.5

Bond markets can be broken down into domestic and international markets and the
latter can be sub-divided again into a Euro segment and a foreign segment. Conceptually, a bond
belongs to the Euro segment if it was issued through an international syndicate of banks. Non-Euro
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issues belong to the domestic market if the country of residence of the issuer corresponds to the
currency of denomination of the bond. Otherwise, it belongs to the foreign segment.

EXPLANATIONS BY TABLE/GRAPH

Table 1.1 details banks' ECU-denominated assets and liabilities vis-a-vis non-banks and
other entities. Each of the two groups of customers is classified according to geographical origin,
i.e. EU residents and non-EU residents.

Table 1.2 shows the size and role of the different banking centres in ECU bank
intermediation. It details banks' ECU-denominated assets and liabilities according to the country in
which banks are located. For each country or country group there is a breakdown between residents
and non-residents in respect of total ECU assets and liabilities as well as positions vis-a-vis non-
banks.

As already mentioned, no data on ECU-denominated positions are available for banks
located in the United States and the offshore centres.

Table 1.1 and 1.2 can by definition be cross-checked in several ways, as shown in the
following examples:

- the figures in the column "Total", line "Grand total", of Table 1.2 correspond to those
relating to the second and third quarters respectively in the column "Grand Total" in

Table 1.1;

- the sum of the data in the line "Grand total", columns "o/w: non-banks", in Table 1.2
corresponds to the figures for the second and third quarters respectively in the column

"Positions vis-a-vis non-banks, total" in Table 1.1.

Tables 2.1 - 2.4 analyse banks' ECU-denominated assets and liabilities in comparison
with banks' positions in other international lending and borrowing currencies and the overall size of
international bank intermediation.

The substantial amount in the column "Other" is mainly due to the item "Unallocated”
since, as already mentioned (see notes on Table 1.1), the currency breakdown which is provided by
the banks reporting to the BIS is incomplete. Assets and liabilities of banks in the offshore centres
are estimated to be mainly in US dollars and show up in the column "USD".

In Table 2.1, the figures in the column "ECU" correspond to those in Table 1.1,
column "Grand Total" and "Total vis-a-vis non-banks".

Table 2.4 shows changes calculated on the basis of the exchange rates prevailing at the
end of the fourth preceding quarter.

Tables 3.1 - 3.4 analyse banks' ECU-denominated assets and liabilities in comparison
with banks' positions in other foreign currencies and the total amount of outstanding foreign
currency assets and liabilities. This means that, in contrast to Tables 2.1 - 2.4, banks' assets and
liabilities in domestic currency vis-a-vis non-residents are not included, whereas the figures in the
column "ECU" correspond to those in Table 2.1.

Table 3.4 shows changes calculated on the basis of the exchange rates prevailing at the
end of the fourth preceding quarter.

Table 4.1 and 4.2 show gross issues of ECU bonds both on domestic and international
markets broken down by category of borrower and geographical origin of borrower, respectively.
Issues targeted to residents are included, issues of ECU-indexed bonds denominated in
domestic currency are excluded, except for Greece and France.
Figures have been compiled by the EU Commission and are based on payment dates.
The categories of borrowers are defined as follows:
- business sector: financial and non-financial national enterprises;
- governments: national general governments;
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- institutions:  international and supranational institutions and organisations.
EU institutions comprise the European Investment Bank and the Commission of the
European Union (on behalf of the EU, ECSC, Euratom). Other institutions include the
specialised institutions of the United Nations, the World Bank, the Council of Europe,
etc.

Table 4.3 shows purchases and sales by residents in EU countries. Detailed data are
given for both domestic and non-domestic bonds and primary and secondary markets. Figures have
been compiled by national central banks.

Table 4.4 provides a breakdown of developments in domestic ECU bonds by gross
borrowing, repayments and outstanding stock. Figures have been compiled by the BIS and are
slightly different from those in Table 4.2 which were calculated by the EU Commission.

Table 4.5 shows developments in issues and outstanding stocks of ECU Treasury Bills
in Italy and the United Kingdom. Figures have been compiled by the BIS.

The geographical coverage of Tables 5.1 - 5.5 corresponds to the BIS reporting area.
The gross ECU figures are slightly different from those calculated by the EU Commission given in
Table 4.2. In Table 5.3 discrepancies between stocks and flows are due to exchange rate
conversions.

Table 6.1 provides data on markets for swaps. It gives for both interest-rate swaps and
currency swaps the notional amounts of new swaps concluded and outstanding stocks, on the basis
of the percentage share of the major currencies.

Table 6.2 shows market trading activity on ECU interest rate futures and options in
Paris (MATIF) and London (LIFFE), both in terms of volume (average daily turnover) and position
taking (open interest).

Table 7 provides turnover statistics about ECU foreign exchange transactions, on both
spot and forward markets, in EU countries. Data relate both to volume amounts and market shares.

Charts 1.1 - 1.3 display the exchange rate changes of EMS and non-EMS currencies
against the ECU (base year 1990).

Table 8 seeks to assess the share of the ECU in foreign trade of goods and services.
Data are based on balance-of-payments statistics which mainly reflect settlements in ECU, whereas
they do not enable firm conclusions to be drawn about the extent to which the ECU is used for
invoicing.

Chart 2.1 shows short-term and long-term ECU interest rates. Euro-deposit rates are
bid rates at the opening of the market. Source: BIS. Bond yields are yields to final maturity on the
secondary market. Source: Luxembourg and Paris Stock Exchanges. Data can be found in
Table 9.1.

Chart 2.2 compares actual ECU yields with the weighted average of yields on the
component currencies ("theoretical ECU yields"). Data can be found in Table 9.1.

Actual short-term yields: three-month and twelve-month ECU deposit rates on the
Euro-market. Source: BIS. Actual ECU long-term bond rate: long-term yield on the secondary
market. Source: Luxembourg and Paris Stock Exchanges.

Theoretical short-term yields are defined as the average of yields on three-month and
twelve-month Euro-deposits respectively in the currencies making up the ECU basket, weighted on
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the basis of their ECU weights. The latter have been calculated using ECU rates computed and
published by the Commission. Source for Euro-deposit rates: BIS. Calculations by the EMI.

The theoretical long-term ECU bond rate is defined as the weighted average of bond
yields on national secondary markets of those countries whose currencies make up the ECU basket.
Weighting is carried out according to the method used for the theoretical ECU money market rates.
Source for bond yields: EU central banks. Calculation by the EMI.

Table 9.1 shows nominal market interest rates, (inter-bank rates and securities yields)
and the weighted averages of component currencies representative rates at corresponding maturities.
These data are used in Charts 2.1 and 2.2.

Interest rates relating to the ECU banking market are the bid rates for Euro-deposits at
the opening of the market. These rates are collected by the BIS banking department.

The ECU bond yields shown in Table 9.1 are the yields to final maturity on the
secondary market. They are calculated each Wednesday from a sample of fixed interest ECU bonds
listed at the Luxembourg Stock Exchange. Yields are weighted by amounts in circulation. The
bonds are classified according to three types of term: under 5 years (short-term), from 5 to 7 years
(medium-term) and more than 7 years (long-term). For long-term yields from July 1992 yields on
the most recently issued French 10 year ECU-denominated OAT have been used. Source: Paris
Stock Exchange.

The weighted averages of interest rates on the individual component currencies in the
last two columns are a proxy for theoretical ECU yields. In the case of short-term rates, the three-
month Euro-market rates have been used, whereas the long-term average rate is based on domestic
bond yields reported by the central banks of the countries concerned.

Table 9.2 compares the effective exchange-rate adjusted interest rate on the ECU with
those on other international currencies, as well as the respective domestic currency for residents
inside and outside the Community. The analysis covers both the level and the variability of effective
market rates.

The effective interest rates have been calculated on the basis of three-month money
market rates which have been adjusted ex-post for the appreciation or depreciation of the investor's
(debtor's) national currency against the currency of investment (indebtedness) over the three-month
period according to the following formula:

ie. = ((e3 x (1 + i0/4) - e0) / 0 )4
where: i.e. = effective interest rate

i0 = nominal three-month interest rate at the beginning
of the three-month period

e0 = exchange rate at the beginning of the three-month
period

e3 = exchange rate at the end of the three-month period.

The figures shown in Table 9.2 are the average results recorded in the period
concerned. The data in column b refer to the period which is currently examined, whereas column a
shows the results recorded in the preceding twelve-month period.

The standard deviation and the variation coefficient measure the variability of effective
interest rates over the periods under review. The standard deviation measures the variability during
the period under review in absolute terms, whereas the variation coefficient (which is defined as the
standard deviation divided by the average level) provides a relative measures of variability and thus
makes the results comparable.
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Charts 2.3.1 - 2.3.4 show the extent to which investment in short-term ECU assets
yielded higher or lower returns than investments in alternative currencies, assuming that the investor
has constantly reinvested the capital plus accrued interest at each maturity. Nominal returns have
been calculated on the basis of one-month rates or, if not available, three-month rates and have been
adjusted for exchange rate changes with a lag of one month. A positive value indicates that
investment in ECU assets was more profitable than investment in the alternative currency and vice
versa.

ABBREVIATIONS

(@) Countries and country groups

BE Belgium

DK Denmark

DE Germany

GR Greece

ES Spain

FR France

IE Ireland

IT Italy

LU Luxembourg

NL Netherlands

AT Austria

PT Portugal

FI Finland

SE Sweden

GB United Kingdom

JP Japan

CH Switzerland

us United States

BLEU Belgium-Luxembourg Economic Union

EU European Union

EMS Countries participating in the EMS exchange rate mechanism
(b) Currencies

BEF Belgian franc

DKK Danish krone

DEM Deutsche Mark

GRD Greek drachma

ESP Spanish peseta

FRF French franc

IEP Irish pound

ITL Italian lira

NLG Dutch guilder

ATS Austrian schilling

PTE Portuguese escudo

FIM Finnish markka

SEK Swedish krona

GBP Pound sterling

CHF Swiss franc

CAD Canadian Dollar

JPY Japanese yen

USD US dollar

XEU Private ECU



(c)  Other abbreviations

EMI
BIS
EMS
ERM
GDP
GNP
SOEU

European Monetary Institute

Bank for International Settlements
European Monetary System

Exchange Rate Mechanism of the EMS
Gross domestic product

Gross national product

Statistical Office of the European Union

(d) Conventional signs

%
NA

e
n.s.a.

P
s.a.

per cent.
not available

nil or insignificant
estimated

not seasonally adjusted
provisional

seasonally adjusted
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TABLE 4.1 : ECU BOND ISSUES BY CATEGORY OF BORROWERS (1)

( in ECU million )

Period Business Sector Governments Institutions GRAND
EU Other Total EU Other Total EU Other Total TOTAL

1985 3264 3566 6830 3339 356 3695 955 585 1540 12065
1986 2188 2314 4502 2323 381 2704 1285 115 1400 8606
1987 2058 2180 4238 3718 453 4171 1345 300 1645 10054
1988 3390 3138 6528 7350 575 7926 1845 200 2045 16498
1989 4400 4141 8641 9690 425 10115 1561 100 1661 20317
1990 4170 3565 7735 13786 550 14336 1535 500 2035 24106
1991 6611 4472 11083 15085 3789 18874 3685 1125 4810 34767
1992 4750 4909 9659 11591 2600 14191 2665 1665 4330 28180
1993 1065 650 1715 15222 1600 16822 2755 350 3108 21642
1994 1775 1695 3470 16723 400 17123 615 815 1430 22023
1992 | 3082 2210 6292 4255 2000 6285 1530 1000 2530 14077
[} 1385 214 3599 5017 600 §617 585 600 118§ 10401

] 275 485 760 1181 - 1181 550 65 615 2556

') 8 - 8 1138 - 1138 - - - 1146
1993 1 - 300 300 4895 500 §395 1080 100 1180 6875
] 130 100 230 2570 500 3070 150 - 150 3450

m 520 200 720 2985 100 3085 50 - 50 3855

w 415 50 465 4772 500 §272 1475 250 1725 7462
1994 | 1010 350 1360 6589 - 6589 15 15 7964
It 415 200 615 3246 400 3646 - 800 800 5061

] 575 575 3458 - 3458 220 - 220 4253

v 350 570 920 3430 - 3430 395 - 396 4745

M

Data are based on payment dates.

For explanations, see notes

Including 1ssues on national markets, excluding ECU-linked bonds denominated in domestic currency, except for Greece

Source EU Commission




TABLE 4.2 : GEOGRAPHICAL BREAKDOWN OF ECU BOND ISSUES (1)

(in ECU million )

1991 1992 1993 1994
Jan-Jun  Jul-Dec  Total Jan-Jun  Jul-Dec Total
Belgium / Luxembourg 1500 125 - 40 40 100 - 100
(100) (100)
Denmark - 1300 250 - 250 - - -
(1300)
Germany 920 825 - - - 200 350 550
Greece 2050 2165 906 658 1564 503 87 590
(1650) (1968) (906) (659 (1568) (503) (87) (590)
Spain 1161 250 - - - - - -
(1011)
France 6223 4884 2840 2293 5133 3107 1151 4258
(3134) (2151) (2710) (1798 ) (4508) (1932) (11s1) (3083)
ireland - - - . . . . -
Italy 6100 3677 2600 4300 6900 4750 4500 9250
(2400) (3000) (2600 ) (4300) (6900) (4750) (4500 ) (9250)
Netherlands 281 410 - 150 150 - 150 150
(29)
Portugal - 140 - - - 750 - 750
United Kingdom 3480 2565 1000 1250 2250 1850 1000 2850
. (150) (2000) (1000) (1000) (2000) (1500) (1000) (2500)
EU Institutions 3685 2665 1230 1525 2785 - 615 615
TOTAL EU 25400 19006 8826 10216 19042 11260 7853 19113
Other European Countries 4884 4177 1000 600 1600 400 150 560
European Multi-nationals 176 815 100 - 100 225 245 470
Other European Institutions 600 1000 100 250 350 315 - 315
International institutions §00 665 - - - 500 - 500
Non-european Countries (3) 3208 2517 300 250 550 325 750 1076
TOTAL NON-EU 9367 9174 1500 1100 2600 1765 1145 2910
GRAND TOTAL 34767 28180 10326 11316 21642 13025 8998 22023
TOTAL ISSUES (153) (142) (73) (42) (35) (77)
International 26393 17768 3110 3560 6670 4240 2260 6500
Domestic-targeted 8374 10418 7216 7756 14972 8785 6738 16523

{1 Including 1ssues on national markets. The latter are given between parenthheses.
Excluding ECU-linked bond issues denominated in domestic currency For explanations see notes.

(2 Including ECU-linked bonds.
(3 Mainly United States and Japan. Figures include loans raised by foreign branches and subsidiaries of German enterprises
with guarantee of the parental company (ECU mio 440 in the period 1984-November 1988)

Source EU Commussion, Data are based on payment dates



TABLE 4.3 PURCHASES AND SALES OF ECU DENOMINATED BONDS.

BY RESIDENTS (1)
(in ECU million)
Domestc ECU bonds (2) Other ECU Bonds
Pnmary |Secondary market Pnmary and
market secondary market
Puchases Purchase Sales Net (3] Purchase ~Sales Net (3)]
[ ®Evees] WA 163 53 110 5718 5190 528
1990 NIA 156 67 89 7130 5661 1469
1991 N/A 95 44 51 11289 7500 3789
1992 N/A 266 83 183 12773 9303 3470
1993 N/A 145 87 57 14509 11608 2902
01-09/1994 N/A 45 62 -18 11520 10910 610
K 1989 - 3 1 2 11 20 )
1990 . a7 7 30 405 299 106
1991 - 5 10 5 224 217 7
1992 - 2476 3261 -785 584 606 22
1993 - 286 302 -16 90 17 27
1993 . 306 313 7 90 129 39
1994 - 233 99 134 47 26 21
1 WA WA WA ﬂ 2235 1 23'5’
(4) 1990 N/A N/A NA 54 3856 2733 923
1991 NA NA NA 432 13384 12637 747
1992 NA NA NA 17 14492 14126 366
1993 N/A NA NA 1«L 7679 9035 1356
1994 N/A NA NA 244 4748 4928 180
— GR 1989 ~1500] NA WA WA “NA NA NA
1990 N/A NA NA NA NA N/A N/A
(5)1991 1700 N/A NA NA NA N/A N/A
1992 1500 N/A NA N/A N/A N/A N/A
1993 1200 N/A NA NA N/A N/A N/A
1994 600) NIA NA NA NA N/A NA
€5 1969 - . s () 166 — 57 129
1990 N/A NA NA NA N/A N/A NA
1991 N/A N/A NA NA NA NA N/A
1992 N/A NA NA N/A N/A N/A N/A
1993 N/A N/A NA N/A NA N/A NA
1904 N/A N/A NA N/A NA N/A _N/A
— FR 1989 NIA NIA NA NA NA NIA NIA
(6)1990 N/A N/A NA N/A NA N/A NA
1991 N/A N/A NA N/A NA N/A NA
1992 N/A N/A NA NA N/A N/A NA
1993 1663 7362 7524 -180 11188 12741 853
1994 2125 11801 11608 185 18819 17500 1319
1E 1989 B . N . . . T
1991 - - . . . . .
1992 N/A N/A NA NA N/A N/A NA
1993 N/A N/A N/A N/A NA N/A N/A
1994 N/A N/A N/A NA NIA NIA N/A
17 1980 7326 NIA NA NA 84 1W 515
(711990 2070 N/A N/A N/A 10562 5842 4620|
1991 457 NIA NA N/A 6047 4525, 1522
1992 3798 9592 9430 162 28870 26433 2437
1993 723 3321 3266 55 10428 14019 3591
01-09/1994 854 1644 2077 433/ 4038 5471 1434
Nt 1989 B B - s 306 328 78
1990 - - - . 991 907 84
1991 - - - - 3878 3373 505
1992 . - . - 8218 7087 1131
1993 . . - - 1646 2814 -1168
1994 - - - - 2545 1766 779
AT 1089 NIA NA NA NA NA NIA “NIA|
1990 N/A N/A NA NA N/A N/A N/A
1991 NIA N/A N/A N/A NIA NIA N/A
1992 - . - - 896 966 70
1993 . - - - 1148 724 422
1994 - - . - 708 249 459
BT 1989 B - - - - - 0
1990 - . - - 21 - 21
1991 - - . - 16 - 16
1992 - - - - 179 - 17.9
1993 - - - . 29 0.1 28
01-11/1994 N/A N/A NA _NA 109 10.2 ___ o7
F1 1969 WA NIA NA NA NA NIA WA
1990 N/A N/A N/A N/A N/A NIA NA
1991 N/A NIA N/A N/A N/A NIA N/A
1992 N/A N/A N/A NA N/A N/A NA
(8) 1993 NIA N/A N/A N/A NIA N/A N/A
1994 N/A N/A N/A N/A N/A NIA N/A
1989 NIA A NA NA WA N/A T NA |
1990 N/A N/A NA NA N/A N/A N/A
1991 NIA NIA NA N/A NIA NIA N/A
1992 NIA N/A N/A N/A N/A N/A N/A
(9) 1993 N/A N/A NIA N/A NA N/A N/A
1994 NIA N/A NA_ N/A N/A NIA NIA
GB 1989 300 A NA NIA 10900 10900 ()
1980 N/A N/A N/A N/A N/A N/A N/A
1991 N/A NIA N/A N/A NIA NIA N/A
1992 N/A N/A NA N/A NA N/A N/A
1993 N/A N/A NA N/A N/A N/A N/A
1994 N/A N/A NA N/A N/A NIA N/A

1) For 1993, up to the latest available month.
2) Bonds issued by domesuc entiies in the domestic market.
3) Net purchase (+) or net sale (-)
4) Figures for domestc bonds cover both pamary and secondary markets

Data for 1994 are partly estmated
5) For 1991 figure shows purchases and sales of ECU-linked bonds by

residents and non-residents

6) Only figures for the outstanding stocks are available. They are
Other

end 1989
end 1990
end 1991
7) Pnmary markel purchase whole of 1994

8) The state of Finland 1ssued one ECU bond of ECU 500 mn in 1
9) Only purchases and sales i i

Domesuc
1652
5508
7638

6330
10115
11573

and non

993.

“Bonds” covers bonds, medium-term notes, T-bilis and CDs.



TABLE 4.4: EVOLUTION OF DOMESTIC ECU BOND ISSUES AND OUTSTANDING STOCK

(in millions of ECU)'

1 Denmark J Greece® I Spain J France l ireland ] ltaly ] UK. ] Total
Annual figures
1990 - 2,082 500 3,857 . 5,250 . 11.690
Gross new 1991 . 1,650 1,000 3,134 - 2,401 - 8.184
borrowing 1992 - 1,962 - 2,151 - 3,000 2,000 9,114
1993 - 1,565 - 2,512 - 6.910 2,002 12,989
1994 - 789 - 3,159 - 9,249 2,500 15,699
1990 100 218 - - - 600 - 918
1991 . 1,673 - - - 1,400 - 3,073
Totalrepayment | o0 . 2.909 . ; . 2,850 . 5,759
1993 - 1,957 - - 100 7.515 - 9,571
1994 - 1,365 - - - 7.399 - 8,765
1990 -100 1,864 500 3,857 - 4,650 - 10,772
Net new 1991 - 24 1,000 3,134 - 1,000 - 5,111
borrowing 1992 - -948 - 2,151 - 150 2,000 3,354
1993 - -391 - 2,512 -100 -604 2,002 3,418
1994 - 577 - 3,159 - 1,850 2,500 6,933
1990 - 3,621 500 5,509 100 25,400 - 35,129
Out:tu;agkcﬁno 1991 . 3,598 1,500 8,643 100 26,400 . 40,240
(end of period) 1992 - 2,650 1,500 10,794 100 26,550 2,000 43,594
1993 . 2,268 1,506 13,353 - 26,051 4,016 47,192
1994 - 1,682 1,500 16,461 - 27,800 6,500 53,944
Quarterly figures

1993 Q3 . 234 - 500 - 1,750 500 2,984
1993 Q4 . 426 . 1,302 - 2,560 502 4,790

Gross new
borrowing 1984 Q1 . 194 - 608 - 2,750 1,000 4,552
1994 Q2 - 398 . 1,700 - 2,000 500 4,597
1994 Q3 . 197 . 537 - 2,000 500 3,234
1994 Q4 - - - 315 - 2,500 500 3,315
1993 Q3 - 521 - - 100 2,600 . 3,221
1993 Q4 - 322 . . - 3714 - 4,036
Total repayment 1994 Q1 - 416 - - - 1,600 - 2,016
1994 Q2 - 455 . - . 1,800 - 2,255
1994 Q3 - 280 - - - 2,000 - 2,280
1994 Q4 - 215 - - - 2,000 - 2,215
1993 Q3 . -287 . 500 -100 -850 500 -237
1993 Q4 - 104 - 1,302 - -1,154 502 754

Net new

borrowing 1994 Q1 - 222 - 608 - 1,150 1,000 2,536
1994 Q2 - -57 - 1,700 - 200 500 2,343
1994 Q3 - 83 - 537 - . 500 954
1994 Q4 - 215 - 315 - 500 500 1,101
1993 Q3 - 2,155 1,500 12,004 - 27,099 3,500 46,257
Outstanding 1993 Q4 - 2,268 1,506 13,353 - 26,051 4,016 47,192
stock 1994 Q1 - 2,036 1,500 13,909 - 27.098 5,000 49,544
(endofperiod) | 4994 Q2 . 1.979 1,500 15,609 | 27209 5,500 51,886
1994 Q3 - 1,897 1,500 16,147 - 27,300 6,000 52,842
1994 Q4 - 1,682 1,500 16,461 - 27,800 6,500 53,944

! Source: 8IS, Quarterly Statistics on International Banking and Financial Market Developments. The source statistics is denominated in US dollars.
Discrepancies are due to cumrency conversion and rounding. 2 Including ECU-linked bonds.




TABLE 4.5: EVOLUTION OF ISSUES AND OUTSTANDING STOCK
OF DOMESTIC TREASURY BILLS
(in millions of ECU)'

| my | uk Total
Annual figures
1990 4,000 11,700 15,699
Gross new 1991 3,250 12,001 15,251
borrowing 1992 4,302 10,507 14,808
1993 3,905 11,556 15,461
1994 - 11,992 11,892
1990 6.726 10,901 17,626
Total repayment 1991 4,750 12,001 16,750
1992 3,250 1,771 15,021
1993 4,309 10,395 14,703
1994 3,900 11,991 15,891
1990 2,726 800 -1,926
Net new 1991 -1,500 - -1,500
, 1992 1,051 -1,264 213
1993 404 1,161 757
1994 -3,900 1 -3,899
1990 4,750 3,600 8,350
0‘*‘;?.&*"9 1991 3,250 3,600 6,850
(end of period) 1992 4,301 2,335 6,636
1993 3,915 3,512 7.427
1994 - 3,499 3,499
Quarterly figures
1993 Q3 700 2,998 3,698
Gross new 1993 Q4 1,205 3,010 4,215
borrowing 1994 Q1 - 2,999 2,999
1994 Q2 - 2,996 2,996
1994 Q3 . 2,998 2,998
1994 Q4 - 2,999 2,999
1993 Q3 . 2,863 2,863
1993 Q4 2,059 3,065 5,124
Total repayment 1934 Q1 1,250 2,999 4,249
1994 Q2 750 2,998 3.748
1994 Q3 700 2,998 3,698
1994 Q4 1,200 2,997 4,197
1993 Q3 700 135 835
1993 Q4 -854 -56 910
mz’g 1994 Q1 -1,250 . -1,250
1994 Q2 750 2 752
1994 Q3 700 - -700
1994 Q4 -1,200 2 -1,198
1993 Q3 4,751 3,553 8,303
1993 Q4 3915 3512 7.427
stock 1994 Q1 2,650 3,498 6,148
(endofperiod) | 1994 2 1,900 3,496 5,396
1994 Q3 1,200 3,496 4,696
1994 Q4 - 3,499 3,499

! Source: BIS, Quartery Statistics on Intemnational Banking and Financial Market

Developments. The source statistics is denominated in US dollars. Discrepancies

are due to currency conversion and rounding.




‘sjvewdo|eanaq 3ojuey tejsveuyy pue Bu|vueg lBUO}BUJGIU] UD SDy3S|3e3§ AlJerJend 'Sig 192J4Nn0§
‘seje. ebBueyoxe 0 seBeuoae AjJejuenb pue (enuue e uotsJaAU0) (Z)
"Pe3e|dwod BuimMOoUIOQ MBU jeYJIRW Aaewyiag (1)

‘$9)0U 89S ‘suojjeue|dxa JO04

*Buipunoy 03 enp eue $1e303 U} se|duedausdsg

0°00t voiz v 8"l €S v'S 9°0Z v'6 6°'vE v'0 v6
0°001 8Ll z°1 8'¢ 81 Z's 9°82 6'8 9°Z¢ €0 v6
0°001 861 0'z €€ 1°€l S L L°81 L8 6°9Z Z2'0 v6
0°001 6°91 €'z i'v 0°01 6°6 £°0t 6°€E!l 9°2z¢ t°0 vé
000t 8°slt €2 v 8ot v'o 621 zzL v SE v'D €6
0°'00t 1oL S v'S o°e 9°01 821 0'8 9 L€ €D €6
0°'00! 9°st L 6°¢C Lot Lzt 6'8 9'6 8°9¢ Z'0 €6
0°001 z'ol L'€E 0'6 €£'Ss 6°9 L€l Z°91 6°ve 1’0 €6
0700t rALd 0’ S S ¢ L°9 €5l 96l 8°6¢ v'0 26
--o-mmw- 0zt €1 19 S'8 €9 L L9 €Ly €0 Z6
0°001 8°81 81 €'ec €L r A3 981 90l €°z¢ v661
0°001 9:v1 6°1 L°S 68 0°6 z°z1 9 (1 1°9€ €661
0°'001t 9°v1 99 9'v €L 8'9 v el €0t S 9€ Z661
0°001 S'91 Z°01 S L 9°'s L8 vzt 0°9 0 €€ 1661
S3YVHS 3IDVINIIU3J
z €8 8L\ Lt S vy S'v Lozl 8¢ 0°62 v'0 v6
zLL g el 6" 6°C v 0'v 12z 6'9 €°sZ €0 v6
v 8S 911 z'1 o'z 9°¢ vy 6°0l 1's LSl Z°'0 v6
09l 9°61 L'z L'y 9 11 S Ll 6°1L1L 1°91 8° L€ 1'D0 v6
156 0°'Gl 2z o'v €01 1'9 £zl 9t 9°€¢ v'D €6
6 v6 Z°91 ' [ 9°¢ 001 AR 9°¢ L' SE £'0 €6
t°s8 £ el 9 €€ 001 8°01 9L '8 £ 1e Z'D €6
1°86 0°'0l 9°€ 6°'8 z's 8'9 v ElL 6°6Gl Zve L'D €6
z oL 0°0ol o ot €S €'V 8°01 601t 0°'82 v'0 Z6
v'€S v°9 L €'¢c S'v v'E £'9 9'¢ £°6Z £'b Z6
v EEE 9°2Z9 6°6 6°01 v e 0°ve $°29 v st S L01 V661
0°'€LE £°vS 0°¢ vz 1 €€ L EE v Sy v EY 8 vEL €661
v 9SZ €°LE 0°z1 Lt 9°81 €Lt S°ve £°92 L' €6 Z661
L' LSZ vzy €°92 v 6l S'vl §°2Z 0°2¢ S°Gl\ 1°s8 1661
(Z) NOINTI8 ND3
$92ueJIInd ne.ocoggmu |:mm 1 mmu ||||||| JuJd 4689 Adl W3aQ asn pojJed _
Ly 40430
(1) ADNIYYND AB 'SANOG IVNOILVYNHILINI 4O SINSSI MIN SSOYD
1°S e1qQuy

8INY13Isu] Auwieuopy ugedoJny



‘$ivewdo|eneq i1evuey

0°0014 0°001
0°001¢ 0°001
0° 001 0°001
0°001 0° 001
0°001t 0°001
0°'001 0°001
0°001 0°001
0° 001 0° 001t
0°001 0
0°001 0°001t
0°001 0°001
0° 00!l 0700t
0°001 0° 00!\
0°001 0°001
Z°€8 Lot

T LL 6"
v'8s T
0°9t1 Lz
1°S6 '
6°v6 S’
1°S8 9
1°86 9°€
2 0L 0’
v'€s L
L8811 6°S
0°eLe 0°L
v°'982Z 0°Ll
L° LS £°92

LU NS AN | nJ3

$puoq jo sedAy (v

'S e1quy

- - .- -

tetdueu} 4 pue Bujjueg 1BUOL3IBUIBIUT UO SIS 1eIS AjJeysend ‘S|g 1924n0g

‘se3vs eBurydxe ;0 s8BRJIBAR A|JuB)uEnb pue (enuue 38 UOLSJBAUOY (Z)
‘P88 |dwod BULMOJI0Q MBU JaNJew Asewad (1)

‘$030u 3es ‘suojjeue|dxe Joy

*BULPUNOL 03 BNP Buw $|v30) U} s?3jdouedaJdsg

L'z 0° S°08 0°001 L°91 0 v'0 v6
L'y 0 L°zL 0°00t 922 0 €0 v6
€°01 0 Z2°0L 0°001 S'61 0 Z°'0 v6
z°Si 0 T°€9 0°001 9°1z 0° L'D v6
1zt 0 v°ZL L°L6 S°St [ 4 v'D €6
0°6 0° 2L 0°001 8 €t 0’ €D €6
v'eé 0’ 9°8L 0°001 0°21 0’ Z'D €6
S°S o t°se 0° 001 v'6 0 L°D0 €6
St 0 v 6L 0 0°6 0 v'0D Z6
S'vy v ot 0°1L L°SS S'vZ 6°€E €D 76
9°'8 0 1L 0°001 Z2°02 0 v661
6°8 0 S°8¢L €°66 9°71 L’ €661
T°L €°S Z2°08 8°68 9zt 6°'8 T661
v el €€ L°08 L'26 6°9 6 € 1661
SIYVHS 3IOVINIIH3Id
€'Z 0 0°L9 [ 6°€ClL 0 v'0 v6
9°¢€ 0 | °9S 6° ST L 0 €°0 v6
0°9 0 o'y [ vt 0 Z2°0 v6
L L 0 €°€L L'z 0°SZ 0 t'0 v6
STt 0 6°89 [ A L'vl [ v'0 €6
9°'8 0 Z2°€L S 1 €1 0’ €'D €6
0'8 0 0°L9 9 2°01\ 0 Z°'0 €6
v's 0 S'€8 9°¢ €°6 0 1°'D €6
1°8 0 8°SSs 0 v'9 0 v°'0 26
vz [ 6°LE v L€l Z° €0 26
L°82 0o e Lez 6°S €°L9 0’ V661
€°€¢ 0 9°762 6°9 Ly 0 €661
v 8l 6" L° 502 9° w1 €°Z¢ St Z661
9°'ve 6" 0°802Z v ve [ -1} 0°1 1661
(Z) NOINTIG ND3
| "49n2 11y | na3 | r3an3 v | no3 | "94md v | no3 |
e e e e e e e e ———————————————————— --=-=- PpO}J0d
_ peje|eu A3 nby | 839J) poxi 4 _ e38s Buyiwoyi g4 |

(1) SANO® JO 3dAL AG °SONOE TVYNOILVNY3LINI J0 SINSSI M3N SSou9o

831n1431sUr Aueireuopw ueedoung



"Sjuewdo|eseq 3evsew |Bjdueuy4 pue Suinueg |vUO|3RUIBIU] uO $21351393S Ajae3uend 'SIg :82JNn0S

‘$ejes eBueydxe ;0 seBrJuBAR Al4e30enb pue {enuur 18 U0|SJIBAUD) (Z)
‘3ovJIew Auewydad (i)
"$@30uU 8Os ‘suoijeuR|dxe J04

*BULPUNOY PUB UOLSJIBAUOD @3IBI
86ueydoxe 03 enp eJe s|e303 c,ucnmxo_uuconxuoumcooxuonmc—ucaaagun.o

N”c L2~ 0°'S L AN} 6° v'D v6
vy 1°G- 6°9 1 91 €0 v6
S'v 6°91~ L 0z 91 Z'0 vé
9'v Z°G- 9'8 €z 8°2 1°0 v6
m”v 06~ 8°'9 €2 L7 v'D €6
€°S 8'9- L€ S° €1 E'D €6
m”m €°61- vy L L Z2'0 €6
6°S 8¢ 2 L€ 0°'¢e 1°0 €6
0°9 L - L8 0 3 r'0 zZ6
8'9 0't=- 0°z €1 z €0 26
I8 4 S'G- 17 L 81 81 v661
6'v v - S'v 6°1 81 €661
0'9 1°6 v'S 9°'9 v'9 7661
1'9 v°'Si €'v z2°0l 2°01t 1661
S3YVHS 3IOVINIIOY3Id
9°0¢L (S 2 (I L’ v'0 v6
9'1¢L 6°1- 8z 6° Z°\ €0 v6
S'¢eL 1" Z- €'¢ T\ Lt Z'0 v6
9°'SL 8°z- S°S L'z 6'Z 1°0 v6
8 8¢ | B o'v 22 S 1 v'D €6
z2°'08 8° |- vz S’ 7 €°D €6
1°Z8 S°Z~- 1€ 9 9 Z'D €6
9°ve €1 €°Z 9°'¢€ 9°'€E 1°'0 €6
Z2°¢t8 €'t~ €°c 0 (S v'D Z6
€°98 L - 8- L [ €'0 26
9°0L 8L~ 9°'¢€l 6°S 6°S V661
8°8¢L 6'v- 6711t 0°¢ 6'9 €661
Z2°€8 9°¢L €°6 0"t v'9l 2661
8'vL (S 4 Z°'S £°92Z Z°9¢ 1661
(Z) NOITTI8 ND3
|Poy 190 pus | Bupmosioa | juewAedes | peieidwss | pesumsuce 1
Guipueys MOU 3ION 1930} Buimodsuoqg Buymousoq pojJeg
-3N0 }203§ “ouU $80JYH “euU SS0U9
SHJOLS ONIANVISLNO ONV S3NSSI 40 NOILNT0OA3
(1) L3INYVW ANOB TVYNOILVNYILNI NI NI3 30 IJHVHS
€°S 9|Qey

8IN3}31suUl Aseiduow ueadodng



13030 pue ¥Yv3100UN3 3nos

's@ies 9bueyoxe abesaae Apapend pue jenuue je LoISIaAUOD) (2
"S9I0U ULR-WINIPaW pue LoYs pue YSodap JO SIBOYILID 'sal0U 1. BuRBOY ‘spuoq J0j Siaxsew Alepuodas pue Aiewid (i

000l 12 V'l 8’6 'S 0¢ 'y (44 9'ic O ¥6
0001 cel 69 6 €9 6l 1’4 4 9ty L8l €D 6
0001 L'y} 99 1 4°] L'L 0¢ £t 0'6e FA 1A TA R/
0001 S'Ll 'S L'l S8 ve Gt 1'9¢ 8'8} 1’0 v6
0001 Sl 1’9 09 €0l Y4 6t 0'ce 9’02 ¥'D €6
0001 9'61 1’9 S'L £ll o't (0084 9'le 0Ll €D €6
000t 6’6l 69 S'9 67Cl (15 (B4 T AL YA A ¢D¢6
0001 ]9 g9 €L 4 8T o'y G'8e L6} 1’0 €6
0004 'Sl Z'9 rAy ] L'El ot Sy v'6C 602 026
0001 8’6l gel 1’9 St g9t L'y r Al ¥4 e £0 26
0°001 a4t g9 29 0L (4 8’ coy 8’61 ve6l
0004 984 v 89 9'tL 8¢ 'y 8'0¢ 88l €661
0001 g96li £el 29 il St oY (44 G'ee 2661
0001 9'Gt 09i vy 9L LY 9g gviL gle 1661
saseyg abejuaniag
€095 LL9 L6 €2¢ S8¢ el JXA4 69¢¢ oLzL v v6
208s 19L cov 182 89¢ 601 €6C 82s¢ 1801 €06
SY6S €8 S6€ 18€ 8sy oci 161 1eee 0021 cO V6
1949 8Lt 0L [ XA 8.S g9l vee ovve 17X 4% 1O V6
90.S 966 6vt e 885 ISt o0ze 0881 LLLL v'0 €6
6055 6.0t vee 1434 €29 oL 612 oviL 8€6 D E6
1% % 4 14%°] 00e 8t 196 otl (91°] 1921 vLL 2D €6
¥86¢ leL 192 162 86v oLl 181 LELL S8L 106
Lyee ¥0S 60 ove 6sy cot 161 £86 004 y'0D 26
14214 (3144 £8¢ el Gece €01 Gli 209 c89 €06
veore L9vE v9s1 66v1 1491 20s L6 0596 0oLy v661
L6l 0€9¢ 824% FX44% 19¢¢C €S5S 8621 9665 099¢ £661
€011 0tLL vivi 689 2144} c6¢ 806 21474 1092 2661
VL olil 1441} 8it 144°] 515 14414 2901 Gvee L6614
uoljiiq N3
sauaun) saRpuauny no3 OIN J444d dg49 Adl’ W3a asn pouadg
CTN el

Sa}IN0as papeJ) Ajjeuoneusajul Jo JaaouIn|
v'G alqeL aimnsu| Aeysuopy ueadoing




TABLE 5.5: AMOUNTS OUTSTANDING OF EURO-NOTES
(in miltions of ECU)'

Euro-commercial paper Other short-term notes Medium-term notes All euro-notes

ECU All currencies ECU All currencies ECU All currencies ECU All currencies
1990 .. 51,537 .. 13,979 .. 19,556 . 85,072
1991 4,334 59,389 2,762 19,976 2,090 34,248 9,185 113,614
1992 2,127 65,033 2,600 30,576 2,835 58,673 7.562 154,283
1993 933 71,151 2,113 25,988 3,782 131,674 6,827 228,813
1994 841 66,273 1,185 26,304 4,665 236,888 6.691 329,466
9203 .. 58,553 .. 28,162 .. 45,538 .. 132,253
9204 2,127 65,033 2,600 30,576 2,835 58,673 7.562 154,283
9301 1,881 60,855 2,289 23,962 2,439 66,489 6,609 151,306
9302 1,823 65,516 2,431 24,497 2,443 90,441 6,697 180,454
9303 1,275 68,990 1,872 24,514 3,332 105,989 6,479 199,492
9304 933 71,151 2,113 25,988 3,782 131,674 6,827 228,813
9401 915 69,811 1,633 26,513 3,510 155,975 6,057 252,299
9402 961 72,105 1,570 24,015 3,643 181,003 6,174 277,123
9403 1,265 72,066 1,630 24,633 3.533 208,967 6,429 305,666
9404 841 66,273 1,185 26,304 4,665 236,888 6,691 329,466

' Source: BIS, Quarterly Statistics on Intemational Banking and Financial Market Developments. The source statistics is denominated in US dollars.
Discrepancies are due to curency conversion and rounding.
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TABLE 8: SHARE OF THE ECU IN EXTERNAL TRADE AND CURRENT ACCOUNT TRANSACTIONS

COUNTRY _ [PERIOD EXTERNAL TRADE CURRENT ACCOUNT
EXPORTS IMPORTS RECEIPTS EXPENDITURE
ECU mn. % ECU mn. ECU mn. % ECU nn. %
BLEU 1988 189 04 71 01 2699 2 1492 1.2
1989 247 03 180 02 3422 24 2309 17
1990 350 04 221 0.3 4891 33 3986 27
1991 a3 04 207 03 6979 44 5842 a1
1992 489 05 348 03 8666 42 8014 4
1993 722 07 456 05 8966 a3 7626 38
01-09/1994 499 0.6 399 0.5 6155 3.7 5437 3.4
DK 1988 18 0.1 12 0.1 134 0.3 338 1
1989 23 0.1 11 01 154 04 401 1
1890 49 02 16 0.1 227 06 502 13
1991 46 02 18! 0.1 272 06 545 13
1992 79 03 29 0.1 653 13 835 17
1993 64 0.3 30| 0.2 860 16 1006 2
1993 73 03 a2 02 942 16 1006 19
01-11/1994 77 0.3 34 0.2 771 1.3 759 14
|oE* 1988 N/A, NA 133 (X NA NA NIA NA
1989 N/A N/A 216 0.1 N/A N/A| N/A N/A
1990 1300 04 250 0.1 N/A NA N/A N/A
1991 1300 03 600 02 N/A NA NA N/A
1992 1300 04 600 02 N/A N/A| N/A NA
1993 300 0.1 300 01 N/A| N/A| N/A NIA
1994 350 0.1 600! 0.2 N/A N/A N/A N/A,
GR 1991 13 04 1M 0.2 N/A N/A N/A N/A
1992 27 1.2 45 0.8 N/A N/A N/A N/A|
1993 30| 1.4 31 06 NA N/A N/A N/A
1994 25| 1.2 45 0.8 135 3.9 20! 1.6/
ES 1986 115 03 a3 01 226 04 203 03
1989 367 1 345 06 1001 13 720 09
1980 437 14 584 09 1487 28 1050 13
1991 493, 1.1 673 1 5058 55 2116 2
1992 519 11 516 08 6021 6 2488 21
1983 406 0.8 382 06 4709 47 2215 21
1984 N/A| N/A NIA N/A N/A N/A| N/A N/A
FR 1988 540 04 570 04 2110 09 2610 1.1
1989 685 04 1190 06 2385 09 2267 12
1880 81 0.5 1209 07 3924 1.3 4332 14
1991 1002 06 1225 07 5542 17 5623 1.7
1992 1245 07 1397 08 7423 24 6672 21
1993 1004 08 960 07 6458 25 6100 25
1994 N/A N/A N/A N/A N/A N/A N/A N/A
E NIA NIA NA NIA NA NA NIA NIA
IT 1988 659 08 359 04 N/A N/A N/A N/A
1989 854 08 485 0.4 N/A N/A N/A N/A
1990 2300 16 753 0.4 N/A N/A N/A N/A
1991 1991 19 585 05 N/A NA N/A N/A
1992 1963 18 672 06 NA N/A NiA N/A
1993 1183 11 668 07 N/A N/A N/A N/A
1994 N/A N/A N/A N/A N/A N/A N/A N/A
NL 1988 468 06 52 0.1 972 08 232 0.2
1989 859 0.9 517 0.6 1687 12 902 0.7
1990 743 0.7 679 07 1823 13 1264 0.9
1991 736 0.7 690 0.7 1996 13 1434 1
1992 720 07 229 0.2 2381 15 1051 07
1993 574 05 234 0.2 2488 15 1286 o8
01-10/1994 416 0.4 170 0.2 1688 1.2 632 0.5
AT 1988 N/A N/A N/A N/A N/A N/A N/A N/A
1989 N/A N/A N/A N/A N/A N/A N/A N/A
1990 N/A N/A N/A N/A N/A N/A N/A N/A
1991 N/A N/A N/A N/A N/A N/A N/A N/A|
1992 91 02 81 04 441 06 236 04
1993 11 01 85| 0.2 492 07 318 0.4
01-10/11994 93 0.2 130 03 335 0.5 297 05
PT 1988 285 26 70 05 397 21 77 1
1989 532 3 356 17 782 29 523, 2.5
1990 514 35 381 22 1221 49 544 26
1991 517 36 557 32 2027 79 793 36
1992 554 44 459 28 3520 138 683 33
1993 266 19 256 13 3485 17 707 24
1994 N/A N/A NA N/A N/A N/A| N/A N/A
Fl 1988 N/A N/A N/A N/A N/A N/A N/A N/A
1989 N/A N/A N/A N/A N/A N/A N/A N/A
1990 N/A N/A N/A NA N/A NA N/A NIA|
1991 N/A N/A N/A N/A N/A N/A N/A N/A
1992 N/A N/A N/A N/A N/A N/A N/A N/A
1993 567 04 1744 18 1394 0.8 5888 34
(Prel.) 1994 850! N/A 1500 N/A 1081 N/A 4724 N/A
SE 1988 N/A N/A N/A N/A N/A N/A N/A N/A
1989 N/A N/A N/A NA N/A N/A N/A N/A
1980 N/A N/A N/A N/A N/A N/A N/A N/A
1991 N/A N/A N/A N/A N/A N/A N/A N/A
1992 N/A N/A N/A N/A N/A N/A N/A N/A
1993 61 0.1 29 03 145 0.2 160 03
01-10/1984 99 0.2 42 01 151 0.3 124 0.2
GB N/A N/A N/A N/A N/A N/A N/A| N/A

For explanations, see notes.
SOURCE: EU central banks.
* Data are partly estimated
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CHART 2.3.1

RELATIVE YIELD PERFORMANCE OF THE ECU *
( BASIS DECEMBER 1991 )
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RELATIVE YIELD PERFORMANCE OF THE ECU *
( BASIS DECEMBER 1991)
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