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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 14/5/93 (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. 1 

• Swap operations of the EC central banks with the EMCF 

• Amounts of gold and USO swapped for ecus with the EMCF by EC central banks (graph) 
• Details of Gold, USD/ecu swap operations between EC central ban~ and the EMCF 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 year 1 
• Monthly average exchange rates of the ecu from 1985 (graph) 

5 
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Zusammensetzung des 
Ecu-Wihrungskorbs und bilaterale 
Leit- und lnterventionskurse 

A-Zusarrvnensetzung des Ecu-Wa.hrungskorbs 

()3103/79 

0.828 OM 
1.15 FF 

0.286 HFL 
3.66 BFR 
0.14 LFR 
109 LIT 

0.217 OKA 
0.00759 IRL 
0.0885 UKL 

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

A-Composition of the eaJ basket 

17/09/1984 

0.719 OM 
1.31 FF 

0.256 HFL 
3.71 BFR 
0.14 LFR 
140 LIT 

0.219 OKA 
0.008781 IRL 

0.0878 UKL 
1.15 ORA 

B-Bilaterale Lett- und lnterventions
kurse seit dem 02/08193 (1) 

B-Bilateral central rates and 
intetVention limits in use since 02/08193 (1) 

1 acu = 100 BLF= 100 OKA= 100 OM= 100 PTA= 100 FF= 

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

- - 465.665 1ns.20 22.4510 529.660 

+ 21.4747 - 442.968 5.59850 132.066 
OKA 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 
OM 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 

IAL 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 9891.77 125.027 2949.37 

- 413.020 2233.30 8517.90 107.670 2540.00 

ORA 264.513 

Composition du panier de l'ecu, 
taux pivots bilateraux et 

limites d'intervention 

A-C~tion du panier de l'ecu 

21/09/1989 

0.6242 OM 
1.332 FF 

0.2198 HFL 
3.301 BFR 
0.13 LFR 

151.8 LIT 
0.1976 OKA 

0.008552 IRL 
0.08784 UKL 

1.44 ORA 
6.885 PTA 
1.393 ESC 

8-Taux pivots bilateraux et limites 
d'intetVention en vigueur depuis le 02/08/93 (1) 

1 IAL= 100HFL= 100 ESC= 

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 8n9.18 -
205.389 7560.50 -

(notional) (1) Vom Sekretarial des Ausschusses der ZentralbankprAsidenten anhand der von den betroffenen Zentralbanken 
gemeldeten Daten erstellte Tabelle 

LIT 1793.19 (2) Diese An- und Verkaufskurse warden nicht angewendet. Aufgrund einer bilaleralen Vereinbarung zwischen den 
(notionall deutschen und den nieder1Andschen WAhrungsbehOrden warden weilerhin folgende Kurse verwendet: 

Verkaufskurs 100 hfl in Frankfurt: 90,noo OM: Ankaufskurs 100 hft in Frankfurt: 86,7800 OM; Verkaufskurs 100 OM in 
UKL 0.786749 Amsterdam: 115,2350 hfl; Ankaufskurs 100 OM in Amsterdam: 110, 1675 hfl 

(notional) 

(1) Table prepared by the Sea-etariat of the Comrrittee of Governors following notification by the central banks concerned. 
(2) These buying and selling rates wil not be operational. Refteding a bilateral agreement between the German and Dutch rroneta,y authorities, the 
following rates will oontinue to apply: seling rate FL 100 in Frankfurt: OM 90.7700; buying rate FI 100 in Franfurt: OM 86.7800; selling rate OM 100 
in Amsterdam: A 115.2350; buying rate OM 100 in Amsterdam: FI 110.1675 

(1) Tableau prepare par le Secretariat du Comite des Gouverneurs suivant notification des banques centrales ooncemees. 
(2) Ces taux a l'achat et a la vente ne seront pas operationnels. Conformement a un accord bilateral entre les autorites monetaires allemandes et 
neerlandaises, les taux suivants continueront d'etre appliques: taux a la vente FL 100 a Francfort: OM 90,noo: taux a l'achat FL 100 a Francfort: 
OM 86,7800; taux a la vente OM 1 oo a Amsterdam: FL 115.2350; taux a l'achat 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 

OKA 
2.66% 

BFR 
8.21% 

ESC 
0.72% 

UKL (*) 
, 1.16% 

PTA 
4.46% 

OM 
32.02<ro 

LIT{*) IRL 
8.47% 1.06% 

ORA(*) 
0.54% 

FF 
20.37% 

LFR 
0.32% 

HFL 
10.01% 

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

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

Ecu central 

rates 402123 7.43679 1.94964 264.513 154.250 6.53883 0.808628 1793.19 2.19672 192.854 

14/05.93 

June-1994 39.6927 7.55808 1.92800 289.972 159.017 6.58760 0.791689 1885.51 2.16115 199.872 

Bilateral fluctuations of the ERM currencies 

UKL 

0.786749 

0.775969 

4~------------------------------

-4..-----+------11-------+------+-----+------...-----1 
2/05,94 19/05J94 71()6,94 1SI06J94 1A>7194 



Swapgeschifte {Gold, USD/Ecu) der 
EG-Zentral- banken mit dam Europiischen 
Fonds fur wihrungspolitische 
Zusammenarbeit (1) 

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

European Monetary 
Cooperation Fund (1) 

Operations de swap {or, 
USO/Ku) des banques 

.centralas CE avec la Fonds 
auropeen de cooperation 

monetaire (1) 

! 
~ 
1i 
::, 
0 
IU 

01·91 

()4.91 

07·91 

10-91 

01·92 

()4.92 

07·92 

10-92 

01-93 

()4.93 

07·93 

10-93 

01·94 

()4.94 

65 

55 

45 

35 

25 

15 
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I-GOLD -US DOLLARS-Total! 

Hinterlegtes Hintarlegta Goldpreis Wechsel- Geaenwert 

Gold US·Dollar kurs Gold US Dollars lnsgesamt 

{Mio. Unzen) (Mrd.) (Ecu ie Unze) USD/Ecu (Mrd. Ecu) (Mrd. Ecu) (Mrd. Ecu) 

Gold US Dollar Gold price exchange Counterpart 

transfers transfers rate Gold US Dollars Total 

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

Transterts • Transferts Prixdel'or Tauxde Contreoartie 

or US Dollar change Or US Dollars Total 

(million donces) (milliards) (4cu par once) USD/ECU (Milliards ECU) (Milliards ECU) (Milliards ECU) 

93.5 27.4 285.2 1.4 26.7 20.0 46.6 

93.5 27.7 2n.6 1.22 26.0 22.6 48.6 

93.5 27.9 290.3 1.12 27.2 24.9 52.1 

93.5 28.2 286.9 1.23 26.8 22.9 49.8 

93.5 28.9 263.3 1.34 24.6 21.6 46.3 

93.5 29.6 276.5 1.26 25.9 23.6 49.4 

92.2 30.9 253.9 1.35 23.4 22.9 46.3 

92.2 32.7 250.2 1.37 23.1 23.8 46.9 

92.2 32.6 258.6 1.20 23.9 27.2 51.1 

89.6 29.7 271.7 1.21 24.3 24.5 48.8 

89.6 28.9 287.8 1.15 25.8 25.1 50.9 

89.6 31.3 298.6 1.17 26.7 26.7 53.5 

89.9 31.8 327.3 1.11 29.4 28.6 58.0 

89.9 32.7 334.7 1.13 30.1 28.9 59.0 

OW/le, Soun» : Eurostat (European MonetBly Coopsration Fund) 9 
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Swapgeschifta (Gold, USD/Ecu) der 
EG-Zentral- bankan mit dam Europaischen 
Fonds fur.wahrungspolitische 
Zusammenarbeit (1) 

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

European Monetary 
Cooperation Fund (1) 

(1 )Bsi d9n SWapgesc:Mften wire/ der Wert der beim EM/ hinterlegten Reserven wie folgt festgesetzt" 

Operations de swap (or, 
USD/ecu) des banques 

centrales CE avec le Fonds 
auropeen de cooperation 

monetaira (1) 

-For dsn Goldanteil dsr in Ecu umgsrechnete DurchschnittSwert der wahrend dsr vorangsga.ngsnen 6 Monate tag/ich bei dsn beiden 

LondonM Fixings ermittBlten Preiss, we/cher j«Joch nicht Ober dem Durchschnittspreis der beidsn Fixings vom vorl8tzt911 Arbeitstag 

der Periods lisgsn dart; Fodngs vom vorletzten Arbeitstag dsr Periods liegen dart; 

-For den US-Dollar-Anteil dsr 2 Tage vor dem Tag der Wertstellung erzielte Marldkurs. Dis von d9n Zsntralbanken tar die Erfassung 

ihrer Gold- und U5-Dol1ar·R9S9f'Ven in den regelmaBigen Berichten oder Stattstiken oder tar die Me/dung dieser Reserven an 

intemationale Organsationen verwendetsn Bew9rtungsstandards entsprechen nicht unbedingt den oben c:Jargsstellten Grundsatzen. 

{1) For 1h11 purposes of the swap operations, the value of the reserve components contribut«I to the EM! are establish«/ as follows : 

• for the gold portion, the averags of the prices, converted into ecu, recordsd daily at the two London fixings during the previous six 
calendar months, but not axctHK/ing the avsrage price of the two fixings on the penultimate working day of the period , 

• tor the US dollar portion, the market rate two working days prior to the value date. The valuation standards US#Jd by the csntra/ banks 

to report their gold and US dollar reserves in their regular statements or stattstics, or to international organisations, are not necsssarily 

the same as those described above. 

1)Pour les besoins des operations ds swap, la va/eur dss 818ments ds reserve attribues a /'/ME est etablie comma suit-

• pour la partie or, la moyenne des prix, convertie en ~cu, enregistree quotidiennement aux deux fixings ds Landres au cours des six 
derniers mois ca/endaires, mais n'exc4dant pas le prix moyen des dsux fixings d9 /'avant-demier jour d9 bourss de la p4riode, 

• pour la parlje dollars US, le taux du marche deux jours ouvrablss avant la date dfJ valeur. 

Les criteres devaluation utilisas par /es banques t:'1ntrales pour comptabiliser kiurs reserves en or et en dollars US dans 

Jeurs declarations ou statistiques regulierss, ou par lss organisations internationalss, ne sont pas n~csssairement /es 

m~mes que csux dscrits prBClklemment 



Jihrliche Durchschnittswerte der Ecu-Wechselkurse 
V early average exchange rates of the ecu 
Taux de change moyens annuals de l'ecu 

1989 1990 1991 1992 1993 

BILFR 43.3806 42.4252 42.2233 41.5932 40.4713 

DKR 8.04928 7.85644 7.90859 7.80925 7.59359 

DM 2.07015 2.05211 2.05076 2.02031 1.93639 

DRA 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 1.81ns 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 i. 14.4401 14.4309 14.2169 13.6238 

CAD 1.30429 1.48519 1.41981 1.56863 1.51070 

AUD 1.39279 1.62997 1.59105 1.76947 1.72403 

NZD 1.84216 2.13171 2.14205 2.412n 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 

Quells, Source: EUROSTAT (DG II) 

Ecu-Wechselkurse am Jahrasende 
End of year exchange rates of the ecu · 

Taux de change a la fin de l'annee de l'ecu 

1989 1990 1991 1992 1993 

42.5920 42.1839 41.9306 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 1n.1ao 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 

1.842n 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 

n.4008 80.9421 

0.58478 0.58051 

0.90459 0.96461 0.93743 0.88066 0.81085 

11 



Monatliche Durchschnittswerte Monthly average exchange Taux de change moyans 

der Ecu-Wechselkurse rates of the ecu mensuels de l'ecu 

BLF OKR 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 .7'f¥J857 1.21216 151.595 

93-02 40.0504 7.45955 1.94224 '260.n3 138.919 6.5n86 .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 18n.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 1n8.29 2.19419 186246 .783888 1.18495 127.134 

93-07 40.2940 7.56659 1.95094 266.971 153.043 6.64476 .806562 1801.86 2.19395 190.384 .760394 1.13847 122.498 

93-08 40.7313 7.83353 1.92126 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 .n3298 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 .795770 1905.67 2.16293 197.082 .75'1207 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.n 2.17642 195.976 .755633 1.11759 118.803 

94-03 39.7980 7.56754 1.93113 281.644 158.483 6.58226 .795832 1904.10 2.17017 198.705 .766454 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 2.166n 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 .n5969 1.18348 121.444 

94-07 

94-08 

94-09 

94-10 

94-11 

94-12 

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

93--01 1.79205 8.32879 8.79628 6.5n56 13.n66 1.54786 1.79894 2.36203 0.880542 .451737 10549.75 n.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.n28 .581430 

93-03 1.79103 8.25293 9.11856 7.04214 13.6559 1.46978 1.66478 2.22406 0.853678 .450863 11063.26 76.6818 .582650 

93-04 1.78076 8.26380 9.08490 6.83039 13.7083 1.54069 1.71442 2.26402 0.864119 .452253 11671.99 n.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 n.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 suns .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 8.342.11 9.32855 6.55138 13.4994 1.48632 1.69762 2.06288 0.812565 .442435 15085.10 80.8697 .581241 

93-12 1.65288 8.37817 9.42746 6.49536 13.5780 1.50364 1.67633 2.02999 0.815628 .441936 15858.33 81.2104 .580766 

94-01 1.63900 8.36582 9.05132 6.33910 13.6483 1.46636 1.60114 1.97968 0.811103 .440212 16912.79 81.3926 .580482 

94-02 1.62929 8.37530 8.92791 6.23843 13.6454 1.49863 1.56064 1.94481 0.805355 .440352 19806.47 81.6578 .581059 

94-03 1.63171 8.38396 9.03510 6.31596 13.5861 1.55795 1.60543 1.99838 0.814702 .444179 23503.46 82.3681 .581780 

94-04 1.63898 8.39004 8.98059 6.25395 13.6094 1.5'1484 1.59093 2.oc:,on 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 .582no 
94-06 1.62707 8.37308 9.23676 6.41130 13.5627 1.63732 1.61315 2.00057 0.829040 .448552 37553.67 83.0688 .583598 

94-07 

94-08 

94-09 

94-10 

94-11 

94-12 

12 Quel/e, Sourcs: EUROSTAT (DG II) 



MONTHLY AVERAGE EXCHANGE RATES OF THE ECU 
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MONTHLY AVERAGE EXCHANGE RATES OF THE ECU 
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ECU SECURITIES STATISTICS: SHORT TERM DEBT 

• Italian Treasury bills: Details of issues 

• Technical details of BTEs issues since 1987, as well as the prevailing ecu/lira exchange rates at the date of 
issue and at the date of maturity (a distinction is made between the bills still in circulation and those already 
redeemed) 

• Gross allotted rate of BTEs since 1987 (graph) 

• 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 two years 1 

• Monthly average yield on allotted ecu Tbills since October 1988 (statistics are split according to maturities of 1, 3 
or 6 months) 

• Monthly average yield on allotted ecu Tbills since October 1988 (graph) 

• UK ecu Treasury Bills: Turnover Statistics 

• Turnover figures on a monthly basis since October 1988 (a distinction is made between inter-market maker 
transactions and transactions involving a market maker and a non-market maker) 

• Turnover figures on a monthly basis since October 1988 (graph) 

• 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 yearty 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 · 
expressed both in ecu and dollar terms (left hand scale). The graph also displays the market share of the ecu & 

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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ttalienische Schatzwechsel 
in Ecu (BTE} 

Italian Treasury bills 
In ecu (BTE) 

Gross alloted rate{%) 

Bons du trjsor Italian 
en 6\cu (BTE) 

14 - - • - - • - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - • - -

12 

10 

8 

6+-----+-----+------+------+-----+------+-
21/1CW7 28104189 21JOM)2 06,09193 

A - EmissionsmodaJitAten A -Details of issues A • °'tails des '"1issions 

Nennbetrag Emmissions- Kurs bei Laufzeit Filligkeit Jahriche Ouellen· Wachselkurs Ecu-Ura 

(Mio. Ecu) kurs (%) Filligkeit (Tage) Bruttozuailungs Steuer Zurn Zaitpunkt I Bai Filligkeit 
(%) rate(%) (%) dar Emission 

8lll0f.l'lt issue maturity life maturity annual t;YOSS witltlolding exchange rate lra/aaJ 
is.sued price price (days) allotted rats tax at issue 

f 
at maturity 

(ecu millions) (%) (%) (%) (%) 

Montant emis Prix PrixU c:1Jr"8de Echeance Taux Retenua Taux de chanQI ecu,tire 

en danission ec:heanoe via datbibution Ala ll 1'"1iission I • r~ 
mil6ondecu 

Sons rMja rembourses 
10/01191 750 100.00 

05/03J91 500 100.00 

11/04,91 500 100.00 

16/05191 500 100.00 

10/10191 1000 100.00 

13/01192 750 100.00 
21/02/92 750 100.00 

21/05/92 750 100.00 

15/10/92 1301 98.52 
23/11192 750 100.30 
14/01193 750 100.65 

Total: 26054 

Wechsel in Umlauf 

24/02193 500 100.87 
26/05,93 750 100.70 
06JOIW3 700 100.~ 

15/10/93 600 100.21 
11/11$3 600 100.52 

Total: 3150 

B • lnsgasamt ausgegebene Wechsel 
einschlieBlich baraits getilgtar Wechsel 
nach dem Jahr dar Emission 

Betrag 
(Mio. Ecu) 

amou,t 

(ecu millions) 
Montant 

(millions d4k:U) 
1987 1527 
1988 4750 
1989 7476 
1990 4000 

Que/Je, Soun»: EUROSTAT (Banca dltalia) 

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 
199'2 
1993 

(iours) (%) 

Sills alrNdy "1dtlllrnlld 
368 13/01192 11.75 

370 09'°3J92 10.46 

368 13/04ld2 10.41 
371 21~ 10.13 

371 15/10/92 10.72 
3o1 14/01193 10.94 

369 24/02193 10.78 

370 26/05193 10.80 

365 15/10/93 13.68 
365 23/11$3 10.67 

365 14/01.94 10.48 

Sills in circulation 

365 24/0294 9.75 

365 26I05l94 824 
365 09/09.94 7.97 

365 15/10,94 7.73 

365 16/11.94 7.19 

8-Total issues, incluclng issues 
already radeemad, accordng b year 

Betrag 
(Mio. Ecu) 

amou,t 

(ecumillions 
Montant 

(millions decu) 
3250 
4301 

3900 

of issue 

80Uroa (%) 

12.5 

12.5 

12.5 
12.5 

12.5 

12.5 

12.5 

12.5 

12.5 
12.5 
12.5 

12.5 
12.5 
12.5 

12.5 

&lreits getilgte Wechsel 
1547.42 1538.75 

1536.87 1534.52 

1529.95 1542.32 
1527.30 1546.35 

1531.17 171525 

1538.15 1787.17 
153522 1876.67 

1546.17 

1718.98 
1679.88 
1799.94 

Bons en circulation 

1864.33 

1843.16 

B • ~missions totales, y compris 
les 4missions ~ 

rambou's4es, N<>n l'annN d'6rni.sion 

17 
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Schatzwechsal des Vereinigten 
Konigreiches in Ecu 

Ergebnisse der Tenderverfahren 
des Jahres 1994 

L.aufzeit 
(Monate) 

Term 

(months) 

FAlligkeit 

Maturity 

Terme E:cheance 
(mois) 

10J<MW3 1 1009,93 

10/0M33 3 11/11193 

10l'08/la3 6 10/02,94 

14/09..93 1 14/1(),g3 

14/09/93 3 16/12193 
14/09}33 6 10/03'a4 

12/10133 1 11/11193 
12/10,93 3 13I01!d4 
12/10..93 6 14/0W4 

09/11/93 1 16/12193 
09/11193 3 10I02J94 
09/11193 6 13J05.'94 

14/12193 1 13/01,94 

14/12193 3 10/03'a4 
14/12193 6 16106194 

11/01194 1 10!02/94 
11/01194 3 14/0494 
11/01194 6 14I07194 

08I02J94 1 1()/()3,g4 

08I02J94 3 13/0MM 

08/0294 6 11/08J94 

08I03l94 1 14/0494 
08/03,94 3 16106194 
08/03,94 6 15/09194 

12/0494 1 13/0SJ94 
12/0494 3 14I07194 
12/0494 6 13/10J94 

10/0&94 1 16106194 
10/0&94 3 11/08J94 
10/0&94 6 10/11..94 

14/0&94 1 14107,94 
14/06,94 3 1SI09t94 
14/0&94 6 15/12194 

United Kingdom Treasury 
bills in ecu 

Unterzu-
bringender 

Betrag 

(Mio. Ecu) 

Amount 

applied for 

(ecu millions) 

Montant 

Details of the results 
of the tenders in 1994 

Zugeteilter Nieciigster, 
Betrag noch zum Zuge 

(Mio. ECU) kommender 

Satz 

Amount Lowest 

allotted yield 

(ecu millions) accepted 

Montant Rendement 

(millions d' ecus) alloue minimum 

(millions d' ecus) accept& 

463 199.9 8.65 
675 499.7 7.62 

645 299.9 6.99 

699 199.7 7.73 

645 499.8 7.42 

422 300.0 6.97 

711 200.0 7.51 

1555 499.9 7.47 

620 298.8 7.12 

347 199.9 6.95 
1375 499.7 6.67 

923 299.9 6.57 

480.8 200 6.54 
800 500 6.20 
932 300 5.86 

360 200 6.43 
975 500 6.20 

1145 300 5.81 

630 199.9 6.36 
1270 499.7 6.24 

545 299.8 5.92 

412.2 199.9 6.28 
755 500 6.08 

620 299.7 5.91 

795 199.9 6.23 
946.5 499.5 6.04 
495.5 299.5 5.91 

815 200.0 5.68 
943 500.0 5.46 
765 300 5.47 

725 199.7 5.72 
612.5 499.6 5.74 

650 299.3 5.72 

Oue/16, Source : EUROSTAT (Bank of England). 

Bons du tresor du Royaume-Uni 
enacu 

Hochstgebot 

Higlest 

yield 

accepted 

Aendament 
maximum 

aocapte 

8.71 
7.75 

7.05 

7.75 

7.50 
7.07 

7.52 

7.51 

7.18 

7.09 

6.92 
6.61 

6.56 

6.25 

5.88 

6.47 

6.26 
5.87 

6.45 

6.33 

6.00 

6.31 

6.16 

5.95 

6.25 
6.09 
5.99 

7.70 

5.51 

5.49 

5.75 

5.80 

5.75 

o-itails des resuttats 
des appels d'offres en 1994 
Ourct,- Zurn 

schnitts- H6chstgebot 
rendile unterge-

brachter 
Antell in% 

Average % at 

yield highest yield 

accepted 

Rendement % pour le 

moyen rendement 

maximum 

8.70 51.67 

7.70 93.33 
7.02 72.73 

7.74 42.86 
7.46 33.33 
7.02 4.00 

7.51 100.00 
7.50 57.50 
7.15 22.22 

7.08 96.67 
6.90 51.85 

6.60 45.60 

6.55 40.57 
6.23 88.89 
5.87 100.00 

6.46 100.00 
6.23 4.88 
5.86 80.95 

6.43 84.21 
6.29 6.58 
5.97 63.64 

6.29 28.44 
6.13 100.00 

5.94 94.74 

6.24 45.71 

6.08 74.32 
5.96 32.78 

5.69 89.47 

5.49 15.88 

5.48 83.33 

5.74 74.19 
5.78 67.39 
5.74 52.83 



Schatzwachsal des Vereinigtan 
Konigreiches in Ecu 

United Kingdom Treasury 
bills in ecu 

Bons du tnisor du Royaume-Uni 
anecu 

Average yield on alloted UK Treasury Bills 

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

9 

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

6 -------------------------------------------

5-+----+---+----+----+-----+---~f------+-----+----+--

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

l-1 month-3month -a month I 

DurchschnltlBrendlte zugetellter Wech•I Average on allotted bills Rendement moyen dea bona attrlbu'8 

Einmonats-Schatzwechsel Dreimonats-Schatzwechss/ Sechsmonats-Schatzwechse/ 
1 month bills 3 month bills 6 month bills 

Bonsa 1 mois Bonsa3mois Bonsasmois 

1993 1994 1993 1994 1993 1994 

J 10.10 6.46 10.07 6.23 9.70 5.86 
F 928 6.43 9.16 6.29 8.88 5.97 

M 9.10 6.29 8.76 6.13 8.42 5.94 

A 8.83 624 8.59 6.08 8.19 5.96 

M 8.13 5.69 7.88 5.49 7.68 5.48 

J 7.85 5.74 7.42 5.78 7.14 5.74 
J 7.87 7.55 7.CS 
A 8.70 7.70 7.02 
s 7.74 7.46 7.02 
0 7.51 7.&J 7.15 
N 7.08 6.90 6.60 
D 6.55 6.23 5.87 

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

Quelle, Source : EUROSTAT (Bank of England). 
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Schatzwechsel des Verelnlgten 
Konigraiches in Ecu 

United Kingdom Treasury 
bills in ecu 

Bons du tresor du Royaume-Uni 
en,cu 

9000 

8000 

7000 

6000 

• C 

~ 5000 

i 
:, 4000 u w 

3000 

2000 

1000 

0 

10-88 

Umsatzstatistik 
(Mio. Ecu) 

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

II 
Ill 
IV 

year 

monthly aver. 
quarterly aver. 

Turnover Statistics 

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

!-between "market makers" - ·mar1cet makers• with ·non market makers• -Total I 

1993 

zwischtm "Markst-Makem• 
between "market makers· 
entre -reneu,s de marche" 

895 

772. 
714 
523 

2098 

1715 

421 
573 

812 
1093 
1196 
406 

2381 
4336 

1806 

2695 

11218 

935 
2805 

1994 

672 
441 

1118 
947 

1326 

2231 

Turnover statistics 
(ecu millions) 

1993 

Statistiques du volume des 
transactions (millions dlicu) 

1994 

zwischen "Markst-Maksm" und Wicht-Markst-Maksm" 
"market maJcsrs• with •non market makers· 
"tensurs de marche" avsc ·non-teneurs dB marche" 

1938 
1053 
1113 
1312 
1708 
1352 
961 

1185 

1023 
1472 
1720 
726 

4104 
4372 
3169 

3918 

15563 

1297 

3891 

1083 

1052 
1274 
1156 
1512 

3409 

Quells, Source : EUROSTA T (Bank of England). 



Dreijahres-Schatzanweisungan des 
Vereinigten Konigreiches in Ecu 

United Kingdom Treasury 
3 year notes in ecu 

Notes a trois ans du tresor 
du Royaum.-Uni en ecu 

Eraebnisse der Tenderverfahren Detail of the results of the tenders l:Mtails des r,su1tats des aooels d'offres 
FAJligkeitstag Unterzu- Zugeteilter Nie<tigster, Hochstgebot Durch- %zum 

bringender Betrag noch zum Zuge schnitts- HOchstgebot 
Betrag (Mio. Ecu) kommender rendite 

(Mio. Ecu) Satz 
MabJrity Amount Amount Lowest Highest Average % at 

applied for allotted yield yield yield highest yield 
(acu millions) (acu millions) accepted acceoted accepted 

Echeance Montant Montant Rendement Rendement Rendement %pour le 
(millions kl.As) sollicitd minimum maximum moyen rendement 

(millions kl.ls) aocept4 acceoM maximum 

24/01192 24/01.95 4986 1000 8.45 8.48 8.47 30.17 
21~ 24/01195 2036 500 8.84 8.87 8.86 21.17 
21/07192 24/01195 1259.5 500 9.97 10.02 10.00 81.18 
20/10J92 

09/02J93 23J01J96 2483 500 7.99 8.00 7.99 89.90 

20/0493 c·) 23/01196 2068 500 7.31 7.33 7.32 21.82 

20/07193 c·> 23/01196 2013 500 6.56 6.59 6.58 60.87 
19/10J93 (*) 23/01196 2445 500 5.86 5.88 5.87 23.93 

18/01194 21/01197 3387 1000 5.28 5.31 5.30 62.26 
19/04J94 21/01197 
19/04J94 (**) 21/01197 18n 500 6.30 6.34 6.33 55.81 
19,07194 21I01197 
18/10194 21,01,97 

Quelle, Source: EUROSTAT (Bank of England). 

(*) Die Schatzanweisungen werden aufgestockt durch die am 2. Februar 1993 im Tenderverfahren verkaufte Schatzanweisung Ober 500 Mio. ECL 
(*) the Notes will be fungible wtth the ECU 500 million of Notes sold by tender on 2 February 1993 
(*) Les notes seront fongibles avec les notes de 500 millions d'tk,J vendues par appet d'offres le 2 Mvrier 1993 

c-) Die Schatzanweisungen werden aufgestockt durch die am 18. Januar 1994 im Tenderverfahren verkaufte Schatzanweisung Ober 1000 Mio. Ee 
(-) the Notes will be fungible with the ECU 1000 million of Notes sold by tender on 18 January 1994 

c-) Les notas seront fongibles avec les notes de 1000 millions d~ vendues par appet d'offres le 18 janvier 1994 

Issuance of short term ecu paper 
Programmes of issuance by sovereign borrowers 
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Outstanding amount of euro commercial paper 
denominated in ecu 

2500 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - • - - - - • - - - 18 

16 

2000 ----------·-----·---------------· 

' 500 

2 

Outstanding amount of euronotes denominated in ecu 
3500 --·------------------------------------------- 40 

35 
3000 

2500 

j 2000 

I 
! 1500 

1000 

500 

Outstanding amount of medium term notes denominated In 
ecu 

5 

4500 "' - - - - • - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - • - - ... 12 -r ""'!" • ·I!'!'! ~ -

1-?:ll~::::>IIP'I'} • f 10 
-'OOO K---------------.-. I I::-: :'=,:: • - - - - - :::::: - .. : - - - - - - - - - - -

3500 - - - - - - - - - - "'"' LJ 1: • , · : -::::: ;<, :j ~ ' :{ . .•:• -: - - - - - - - - - - -

! 3000 
_ f ~ .. It. 8 :.. I tO : 1{ i1 ' .•••.• :. t ----------- • I 

R2500 1., \: • :( • :{: • ~ _I) ~ k I) i /: · - .. : __ : ___ ::: :il[;_l: - . - . - - . . . • - S i ! 2000 b :< :{ jf )i ~ p \: "' ~ k I ·-· ::;:, E 

~ 1500 {:! -· 1!!!1

1 > I , i::i::: " m. ~ ~•_._'.·_,'._,:•:_•, • ~,•.·, __ :._··,:,, ~ ~_:. __ i,_•,t•_ · ·· _ -::

1
,:i::,<_ : : : : : : : : : : • ! L .... ''? t: ,.:: j}j _,,, 1: ,.,: - ~- i 

1000 ::1 ·.· ::-:- ,.. .. ,', - - - - - - - - - - --:-··· -:-:-· ?:: ... ... ::: .. ·-:-: .. _._ .. 
500 H :,,:: > .. :::: :: It .. •,• (_)_'!' :\ ·-:-:-

2 

:•J - - - - - - - - - - -[ > ,:-· o::: ,:,:': ... :t --- n 1n:!l ,,,,, --- ... ,_,_ 
o.-.11....._.....,.._._._..,...._....._..._.._........._..~......_...._.o;JL~1.&o;,;.u..a...a.i..-...._.1&,.1;;,J1...1i;..1...-'-_._----'-..._-'----'-0 

! ! ! ! ! ! ! ! ! ~ ~ : ! ! ! ! ! ! ! ! ! ~ ! : 

Source : Eurostat, Euroclear 

c:::J outstanding amount in ecus 

t=l outstanding amount expressed in USO equivalent 

-market share of the ecu as a percentage of the non-USO total 



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 BT ANs: Details of issues 

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

• Italian CTEs: Details of issues 

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

• Greek ecu-linked bonds: Details of issues 

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

• Ecu bonds issues since 1981 

• ·volume issued of internationaVeuro and domestic bonds on a yearly basis between 1981 and 1992 (graph) 
• Same data as above on a monthly basis for the current year (graph) 

• Volume of all ecu bond issues since 1981 

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

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

• Volume of 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) 

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



• Statistics on turnover by instrument1 

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

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

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

• Secondary market turnover of money market instruments and .short and medium term notes in all currencies 
(figures cover the current year on a monthly basis plus the previous two years on a 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 two 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. 

• JP MORGAN total return ecu index 

24 

• The JP Morgan Ecu Bond Index measures the actual change in the market value of a portfolio of regularly 
traded, ecu-denominated, fixed-rate bonds on a daily basis. Indices are market-value-weighted: portfolios are 
assumed to be composed of bonds in proportion to their respective total market value. The formulas on which the 
indices are based compute what would happen to an ·investment, ignoring transaction 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 ·r echnical document• and ·Guide for investors·. 

1 Data have been provided by Cedel and Euroclear. 



Fungible franzosischa 
Schatzwachsel (OAT) 

Franch fungible Treasury 
bonds(OAT) 

Bons du tresor fongibles 
trans-ais (OAT) 

A - Emissionsmodalitatsn A - Details of issues A - 04tails des nissions 
Emmissions- Falligkaitstag Nennbetrag kumuiener Kurs Emissions-

zeitpunkt (Mio. Ecu) Betrag (%) rencite 
(Mio. Ecu) 

date of date of amou,t cuml.iated price yield 
issue payment issued amou,t (%) at issue 

(ecu millions) (ecu millions) 
Datede uarede Montant ernis Mon1ant Mix Rendement 

1'4mission paiement (millions d'ticu) cumu~ (%) Al'~ission 
(millions d'~) 

Fslligk9it, due, ec/Jsa!JC8 Js 12. Mai 1997 I Jahrsskupon, yearly coupon, coupon annue/ 8.5 % /fallig am, payable on, payable le 12/05 (1) 
17/04189 12105189 1 OOO 1 OOO 99.10 8.66 
06/07/89 25/07/89 352 1 352 99.61 8.56 
26/10/89 16/11/89 300 1 652 97.55 8.95 
01!03ld0 26J03l90 22s 1 an aa.99 10.1a 
10/03lin 25/03l92 125 2 002 101.02 8.24 (2b) 

of which: amount oustanding 998 
arnountaxchanged(1) 1004 

Flilligkeit, due, echeancs le 2504/2000 I Jahreskupon, yearly coupon, coupon annuel 9.5 % I flillig am, payable on, payable le 25.04 
10I04,g() 25'04,90 494 494 93.38 10.61 
26I06ldO 17 /07 /90 540 1 034 96.02 10. 15 
13/09/90 27/09/90 542 1 576 94.62 10.39 
11/10,90 25/10,90 556 2 132 93.55 10.59 
31/01191 14/02}91 576 2 708 99.19 9.62 
30/05,91 13/06J91 663 3 371 102.70 9.04 

of which: amount oustanclng 2370 
amount axc:hangad (10) 1001 

Falligkeit, due, ac&ance le 2M12/2001 I Jahreskupon, y9Slly coupon, coupon annuel 10 % I fliJ/ig am, payable on, payable le 26,02 

06/11/90 I 26/11/90 1 500 1 500 97.46 10.43 I 
of which: amount oustanding 1 163 

amount exchanged (1 O) 337 
Falligkeit, due, echeance le 15'03'2002 I Jahreskupon, yesrty coupon, coupon annusl 8,5 % I flj}lig am, payable on, payable le 1 st)3 (1) 

16104191 10I05J91 1 004 1 004 96.51 9.02 
03/09191 17i00191 442 1 446 96.53 9.01 
21/11191 05/12191 449 1 895 97.19 8.92 
08/04,92 22,04,92 526 2 421 98.93 8.66 

of which: amount oustancing 2 089 
amount exchanged ( 1 O) 332 

Falligkeit, due, echeancs le 25KU/2022 I Jshreskupon, yearly coupon, coupon annuel 8,25 % I fa/Jig am, payable on, payable le 25.04 
22/01Ja2 ! 15/02/92 1 SOO 1 SOO 98.64 8.38 I 

Flilligkeit, due, echeance Je 25'J4/2003 I Jshreskupon, yearly coupon, coupon annuel 8 % I flillig am, payable on, payable le 2SAJ4 
28/01193 17.I02J93 710 710 98.64 8.19 
01/07133 15'07193 500 1 210 106.20 7.09 

'alligkeit, due, echeanoe le 25.04/2004 I Jshreslcupon, yssrly coupon, coupon annuel 6 % I flili ig am, payable on, payable le 25KU 
2SI09t93 11/1CW3 1 298 1 298 95.73 6.57 
12/01J94 26/01...94 398 1 696 101.09 5.85 
09/03.94 23IO:W4 210 1 906 95.63 6.60 

'alligkeit. due, fk:hQance le 25!04/a)()2/ Jshreskupon, yearly coupon, coupon annuel 6. 75 % I flllig am, pay. on, payable le 25KU 
04J05l94 I 25.'05,94 1 100 1 100 98.01 1.1a 1 

Quell•, Source : ElJROSTA T (Banque de France). 
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Fungible franzosischa Franch fungible Treasury Bons du tr'9or fongiblas 
Schatzwechsel (OAT) bonds (OAT) trans:als (OAT) 
(1 )Den lnhabem dM 8.25%igen OAT mit FalligkBit 1997 wurde angsbotMJ, ihre Papiere gegen fJine nsue, 8,5%igs OAT mit Fllligkeit 2002 

einzutsuschen. 
(2b)Dis Emission diesM OAT-Tranche erfolgte in gleich8f Weise wis die von Eurobonds, das hei8t Ober ein Bankenkonsortium; sill ist dsh8f 

nicht aJs /n/andssmission anzusehen. 
{10)Den lnhabem dM 9,SO%ig9n OAT mit Fa/ligksit 2000, der 10, %igen OAT mit Fa/ligkeit 2001und der 8,SO%igen OAT mit FllligkBit 2002 
wurde angeboten, ihre Papiere gegen eine 116U9, 6, 75%igs OAT mit Fa/ligksit 2002 einzutauschen 
(1) holders of OAT 8,25% 1997 were of/Med the option to conve,t their holdings int, hokings of a new OAT 8,5% 2002 
(2b} this tranche of the OAT was issued in the same way as eurobonds i.e. through a syndicate of banks, and thfilrefore should not be regarded 

as a domestk: issue 
(10}holders ofOAT9,5%2000, OAT 10%2001 andOATB,5% 2002 were offMedthe option to convert their holdings inbhokJngsof a new 
OAT 6, 75% 2002 
(1} II B dtd offert BUX ddtMJteurs dOAT a 8.25% 1997 l'option ds convertir Jeurs titres en titres dune nouvelle OAT a 8,5% 2002 
(2b) CBtte tranche ds /'OAT est dmiss ds Ja mllme manisre que Jes euro-obligations, c'esf.a--dre par un syndicat ds banquas. 
et par cons4quent, ells n'est pas considtkde comme une emission domestique 
(10) Ila"' offertauxdetenteurs dOAT a 9,50% 2000, dOAT a10% 2001,etdOATB,5% 2002 l'option ds convertirleurs titres 
en titres dune nouvelle OAT a 6, 75% 2002 

B • Emissionen insgesamt einschlieBlich 

bereits getilgter Titel nach dem Jahr der Ausgabe 

1989 

Betrag (Mio. Ecu) 
amount (ecu millions) 

montant (millions dticus) 

1652 

B. Total issues, inducing issues already 

redeemed according '> Y&l:6 of issue 

B • Emissions '>tales y compris timissions Qjja 
rembour9'es se1on l'annee d''"1ission 

1990 3857 Einsch/ieBlich 1500 Mio. BUS der 10%igen OAT mit Fllligkeit 2001, die in (leicher Wei# wie 

Eurobonds ausgsgeben wurde. 
inclucing 1500 mio from OAT 10% 2001, issued in the same way as eurobonds 
1y compris 1.500 millions ds /'OAT 10% 2001 emiss ds la m4me rnaniiHrl que les eurrNJbligations 

1991 3134 

1992 2151 Einschlie/31ich 1500 Mio. aus der B.25%igen OAT mit Falligksit 2022, die in gleicher Weise wie 
Eurobonds ausgegsben wurde. 
inclut:ing 1500 mio from OAT 8,25% 2022, issued in the same way as eurobonds 

y compris 1.500 millions ds fOAT 8.25% 2022 emistil ds la mime maniin que Jes euro-obligations 
1993 2508 

Franzoslsche BTAN French BTAN BTAN fra"98iS8s 

A: Emissionsmodalit.Aten A-Details of issues A • Details des '"1issions 
Emmissions- Fllligkeitstag Nennbetrag kumulierter Kurs Emissions-

zeitpunkt (Mio. Ecu) Betrag (%) rendite 
(Mio. Ecu) 

date of date of amount cumulated price yield 
issue payment issued amount (%) at issue 

(ecu millions) (ecu mlUions) 
Date de Date de Montant "1lis Montant Prix Rendemant 

1'"'1ission paiement (millions d'ecu) cumul4 (%) A 1'"1lission 
(millions d'ku) 

STAN due March 16, 1998 with yearly coupon of 7,25% payab/#1 on March 16 

23I02la3 16I03,93 2000 2000 98.85 7.51 

STAN due March 16, 1999 with yearly coupon of 5% payab/#1 on March 16 

12/01194 2&'01194 585 585 98.74 5.28 
09m3194 23'03,94 305 890 95.50 6.07 
11JOS,94 359 1249 6.76 

Quell•, Source : EUROSTAT (Mlnlstilre de l'Economle et d• Finances). 



ltalienische Italian Treasury certificats In Certificats du trisor 
Ecu-Schatzpapiere (CTE) ecu (CTE) italien en ticu (CTE) 

A - EmissionsmodalitAten A - details of issues A - °'tails des *tlissions 
Wechselkurs 

Emissions Nembeb'ag Emissionskurs Kupon L.aufzeit Emissions- Falligkeit Ouelensteuer Ecu- Lira 
zeitpunkt (Mio. Ecu) (%) (%) (Jahre + rendite zum Zai1punkt 

Monat&) (%) der Emission 
date of amcult issue coupon life yield maturity withholding exchange rate 
issue issued price (%) (years+ at issue 1ax ew1ira 

(acu mlHions) (%) months) (%) at issue 
Datede Montant Prix coupon Duree de Rendementa tcheance Retenue Taux de change 

!'emission ,ms demission (%) vie !'emission ale. ecullire 
(millions er ecu) (%) (annee + mois) (%) source a I' tWTiission 

&Neits getilgte Schuldtitel Certificats Blrsady redeemed Qmificats deja rembours4s 

22/02/82 500 100.00 14.00 7 14.00 22/02J89 . 1303.02 
22/11/82 700 100.00 13.00 7 13.00 22/11J89 . 1343.68 
20/10/83 600 100.00 11.50 6 11.50 20/10J90 . 1369.97 
16/07/84 700 100.00 11.25 7 11.25 16/07,91 . 1371.35 
22/11/85 700 100.00 8.75 8 8.75 22/11,93 . 1491.37 
21I09J87 700 100.00 8.75 4 8.75 21/09,91 12.50 1498.87 
21/03J88 750 100.00 8.50 4 8.48 21J<:>31n 12.50 1536.90 
26/04/88 500 100.00 8.50 4 8.49 26I04Jl32 12.50 1544.11 
25I05l88 1000 100.00 8.50 4 8.49 25I05.'92 12.50 1545.18 
22/11/84 600 100.00 10.50 8 10.49 22/11,92 . 1386.80 
22/02/85 600 100.00 9.60 8 9.59 22/02,93 - 1375.60 
15104185 600 100.00 9.75 8 9.75 15JO.W3 - 1428.20 
'22107185 600 100.00 9.00 8 9.00 '22107/93 - 1459.00 
25/07188 1000 100.00 8.75 5 8.75 25/07/93 12.50 1542.02 
28/09188 1000 100.00 8.75 5 8.75 28/09/93 12.50 1544.67 
26/10/88 1000 100.00 8.65 5 8.65 26/1CW3 12.50 1542.08 
28/11188 1000 100.00 8.50 5 8.50 28111/93 12.50 1539.91 
28/12/88 1000 100.00 8.75 5 8.75 28/12,93 12.50 1528.62 
21/02/86 800 100.00 8.75 8 8.75 21/02,94 - 1473.25 
25/03/87 800 100.00 7.75 7 7.75 25/03,'94 6.25 1,n.12 
19,04/89 1000 100.00 9.90 5 9.90 19J04194 12.50 1525.72 
26/05186 800 100.00 6.90 8 6.90 26/05,94 - 14n.37 

Total: 16950 
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ltalienlsche 
Ecu-Schatzpaplere (CTE) 

A • Emissionsmodalitaten 

Emissions Nembetrag Emissionskurs 

zeitpunkt (Mio. Ecu) (%) 

date of amou,t issue 

issue issued price 
(ecu millions) (%) 

Datede Montant Prix 
I' tknission erris d mnission 

(millions d tk:u) (%) 

Schuldtitel in Umlaut 

24105189 1000 100.00 
26/07/89 1000 100.00 
30/08l89 1000 100.00 
26110/89 1000 100.00 
22/11/89 1000 100.00 
25/01,00 1000 100.00 
27/03/90 1000 100.00 
29IOSliK> 750 100.00 
261()9,00 1000 101.15 
26/11,00 800 102.25 
13/12/90 700 102.00 
16/07191 1000 102.50 
23/09191 700 104.15 
22/11191 700 101.95 
23/03,92 750 101.90 
27/04/92 750 100.05 
26/05,92 750 102.05 
28/10192 750 101.25 
22/02J93 500 103.40 
24/03J93 750 103.35 
1SI04/'d3 750 102.20 
25/0&93 600 103.50 
21/07193 1000 99.10 
23/09193 750 101.60 
21/10J93 750 103.10 
24/11193 1000 100.25 
16/12193 800 · 101.55 
11/01194 750 99.80 
16/02J94 1000 98.15 
22I03J94 1000 95.55 
07104,94 1000 95.95 
26I05l94 1000 94.25 

Total: 27300 

Kupon 
(%) 

Italian Treasury certificats in 
ecu (CTE) 

A • details of issues 

Laufzeit Emissions-
(Jahre + rendite 
Monate) (%) 

coupon life yield 

(%) (years+ at issue 

months) (%) 

FAlligkeit 

maturity 

coupon Duree de Rendementa ~cheance 
(%) vie r mnission 

(annt1e + mois) (%) 

C8rtificats in circulation 

9.90 6 9.90 24IOSJ95 
9.65 5 9.65 26/07'94 
9.65 5 9.65 30I08l94 

10.15 5 10.15 26110,94 
10.70 5 10.70 22111'94 
11.15 5 11.15 24/01,95 
12.00 5 12.00 27/03'95 
11.55 5 11.55 291()5,g5 
11.90 5 11.58 261()9,.gS 

11.90 4+ 10m 11.29 26/09,95 
11.90 4+9m 11.35 26/09,95 
11.00 5 10.33 16/07196 
11.00 4+9m 9.91 16/07196 
10.60 5 10.08 22/11196 
10.20 5 9.70 23/03/97 
10.20 4+11m 10.19 23/03/97 
10.50 5 9.96 26/05/97 
11.25 3 10.74 28/10/35 
10.30 3 8.96 22I02l96 
10.30 2 + 11m 8.98 22I02J96 
10.30 3 9.42 22I02J96 
9.00 5 8.12 25/0EW8 
8.25 5 8.48 26/07J98 
8.00 5 7.60 28/09J98 
7.75 5 6.99 26/10/98 
7.00 5 6.94 29/11J98 
7.00 5 6.63 29/11J98 
6.25 5 6.30 14/01199 
6.25 5 6.70 211()2,g9 
6.25 4 + 11m 7.35 21/02'99 
6.25 4+ 10m 7.25 21/02J99 
6.25 4+9m 7.71 21/02J99 

Certificats du trisor 
ltalien en ~u (CTE) 

A • 04tails des emissions 
Wechselkurs 

Quelensteuer EaJ • Lira 
zum Zaitpunkt 
der Emission 

withholding exchange rate 
'8X 9CUl1ira 

at issue 
Retenue Taux de change 

ll la ticuAire 
source ar tknission 

C9rtificats en circulation 

12.50 1507.50 
12.50 1495.52 
12.50 1489.29 
12.50 1505.22 
12.50 1501.85 
12.50 1515.83 
12.50 1502.52 
12.50 1510.05 
12.50 1543.10 
12.50 1548.88 
12.50 1547.95 
12.50 1529.00 
12.50 1532.25 
12.50 1541.10 
12.50 1537.47 
12.50 1540.32 
12.50 1547.38 
12.50 1720.58 
12.50 1843.10 
12.50 1876.28 
12.50 1891.64 
12.50 1no.89 
12.50 1835.03 
12.50 1845.63 
12.50 1847.43 
12.50 1896.87 

1908.18 
1898.49 
1887.91 
1905.82 
1845.73 
1859.66 

Seit dBr Emission vom 26.09.1990 wurden 95 CTE im Tsndervetfahren ausgegebsn. I starting from issue 261WO • 95 CTEs are issued by 
auction I a partir de femission du 2619,90. 95, Jes CTE sont emisss par sppsJs d'offres. 

B - Emissionan insgesamt B • Total issues B • ~missions totales 
Betrag Betrag Belrag 

(Mio. Ecu) (Mio. Ecu) (Mio. Ecu) 

8ITIOl.l'lt amou,t amou,t 
(ecu millions) (ecu millions) (acu millions 

Montant Montant Montant 
(millions d 4cu) (millions d tk:u) (millions d ecu) 

1982 1200 1987 1500 1992 3000 

1983 600 1988 7250 1993 6900 
1984 1300 1989 6000 1994 4750 
1985 2500 1990 5250 
1986 1600 1991 2400 

Quelle, Source : EUROSTAT (Banca d'ltalia) 



An den Ecu gekoppelte 
griechische Anleihen 

A - Emissicinsmodalitaten 
Emissions Belrag 
zeitpunkt (Mio. Ecu) 
date of Amount 
issue (ecu millions) 

Date de Montant 

remission (millions d &cus) 

Bereits getilgte Schuldtite/ 

24/11/86 166.0 

25/CW87 107.0 

18/05/87 111.0 

15/05189 275.0 

31105189 216.0 

15I09/89 322.0 

16/10/89 401.0 

20/11/89 224.0 

15/12/89 100.0 

16/01/90 959.0 

02/04/90 665.0 

15/05/90 178.0 

29I06l90 49.0 

21/11/90 229.0 

21/11/90 98.0 

17/12/90 174.0 

17/12/90 10.0 

16/01,91 636.0 
15/04,91 368.0 

16/01191 63.0 
28I02J91 117.0 

29/03'91 262.0 
15/07191 66.0 
16/01192 378.0 

15104192 129.0 

15/05192 165.0 

24J08192 247.0 

15/09/92 208.0 
16/10/92 79.0 

20/11192 106.3 

15/12192 110.5 

16/01191 10.0 

16/01192 27.0 

19/01193 228.8 
28I02J91 7.0 
29/03,91 21.0 

15/04/92 13.0 

15105192 48.0 
26I02J93 35.9 

31!03/93 86.4 

141<>4193 40.3 

17/05/93 255.0 

16106193 98.9 

Total 8090.1 

Source: EUROSTAT (Bank of Gt'f11K») 

Greek ecu-linked bonds 

A - Details of issues 

Kupon Laufzeit FA!ligkeit 
(%) (Jahre+Monate) 

Coupon term maturity 
(%) (years +months) 

coupon Duree de vie f:cheanoe 
(%) (ann4e + mois) 

Bonds already redeemed 

8.00 3 24/11/89 

8.00 3 25/02l90 

8.20 3 18/05190 

9.75 3 15/05192 

9.75 3 31105192 
9.50 3 15/09/92 

9.75 3 16/10/92 

10.00 3 20/11/92 

10.50 3 15112/92 

12.00 16/01/91 

11.50 1 02/04/91 

11.25 2 15/05192 

11.00 1+6m 29/12191 

10.90 2 21/11/92 

11.00 3 21/11/93 

10.70 2 17/12192 

10.80 3 17/12,93 

11.00 1 16/01/92 

10.00 1 15/04,92 

11.00 2 16/01193 

9.90 2 28/02,93 

10.00 2 29/03,93 

10.10 2 1SI07J93 

10.13 16/01/93 

10.11 1SI04l93 
10.25 15/04/93 
11.29 24/08/93 

11.45 15/09/93 
10.54 16/10/93 

9.70 20/11193 

9.70 15/12193 

11.00 3 16/01194 

10.43 (1) 2 16/01194 

9.50 1 19.()1194 

10.00 3 28I02J94 
10.15 3 29I03t94 

10.46 (2) 2 15J04194 
10.58 (3) 2 1SI04l94 

8.90 26I02l94 

8.40 31/03/94 

8.20 14J04194 
7.90 17/05,'94 

7.30 16/06/94 

Obligations grecques 
liees a l'ecu 

A - 04tail des emissions 

Obligations deja rembours98S 
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An den Ecu gekoppelte 
griechischa Anleihan 

Emissions Betrag 
zeitpunkt (Mio. Ecu) 

date of Amount 
issue (ecu millions} 

Datede Montant 

!'emission (millions d eaJS} 

Schuldtitel im Umlauf 
17/12,90 17.0 

16/01,91 14.0 

28/02J91 37.0 

29/03i91 36.0 

1S101,g1 8.0 

1S101,g1 5.0 

16/01192 74.0 

15/04/92 16.0 

15/05192 45.0 

24108192 42.0 

24/08192 110.0 

15109192 20.0 

15/09/92 54.0 

16110/92 8.0 

16/10/92 24.0 

20/11192 25.3 
20/11/92 14.1 

15/12192 14.7 

15/12192 6.3 

19/01/93 21.4 

26/02/93 48.5 
31103193 15.2 
14/04J93 7.5 

17/05/93 65.0 

16106193 2.8 

15/07/93 51.4 

15/07/93 4.8 

24108193 37.2 

24108193 10.0 

15/09/93 122.5 

1SI09l93 9.0 
18/10/93 59.3 

18/10/93 3.6 
29/10/93 16.0 
29/10/93 3.2 
22/11/93 n.5 
22/11193 22.5 

15/12/93 36.9 
15/12193 205.0 
19J01194 82.9 
19/01194 6.8 

31A>3194 89.8 
31/03J94 11.3 
17105194 157.6 
17!05/94 27.9 
15'06/94 56.4 

15'06/94 18.8 

Total 1841.2 
Quelle, source: EUROSTAT (Bank of Greece) 

Greek acu-linkad bonds 

Kupon Lautzeit FaJligkait 

(%) (Jahre+Monate) 

Coupon 1erm maturity 

(%) (years +m0nths) 
coupon Dlx~devie i:cheance 

(%} (annee + mois) 

Bonds in circulatton 
11.00 4 17/12194 

11.00 4 16/01/95 

10.10 4 28i'02ld5 

10.25 4 29/03.95 

10.25 3 15I07/94 

10.40 4 15/07/95 

10.63 (1) 3 16/01195 

10.66 (2) 3 1SI04l95 

10.78 (3) 3 15J04/95 

11.49 (4) 2 24108194 

11.74 (4) 3 24108195 

11.75 (5) 2 1SI09l94 

12.00 (5) 3 15/09/95 

10.99 (6) 2 16/10/94 

11.19(6) 3 16/10l95 

9.80 3 20/11195 

10.00 5 20/11/97 

9.80 3 15/12195 

9.90 5 15/12197 

9.35 3 19J01196 

8.55 3 26I02l96 

8.45 3 31/03/96 

8.35 3 14104196 

8.00 3 17105196 

7.65 3 1M:>6196 

7.20 1 15K>7194 

7.50 3 15K>7196 

6.75 24108194 

7.20 3 24108196 

7.00 1 15/09194 

7.25 3 15/09196 

7.00 1 18/10/94 

7.20 3 18/10/96 

6.80 29/10l94 

6.90 3 29/10/96 
6.35 1 22/11194 
6.60 3 22/11196 

5.95 15/12194 

6.25 3 15/12196 
5.95 1 19/01195 
6.25 3 15/12/97 
6.35 31J03195 
7.15 3 31/03/97 
6.05 1 17IOSJ95 
7.50 3 17/05/97 
6.55 1SI06l95 
8.05 3 1SI06l97 

Obligations gracques 
liees a l1ecu 

Csrtificats llf1 circulation 



An den Ecu gekoppelte 
griechische Anleihen 

Greek ecu-linked bonds Obligations grecques 
Haas a racu 

(1) Variabel verzinsliche An/9ih&n. Der An/9ihezins wird jahrlich festgentzt und entspricht dem LI SOR-Satz far Ecu-Einlagsn mit 
einjahriger Laufzeit, der sich fOr dB zweijahn'gsn bzw. cteijahrigen-AnlsilHM um 0,3 bzw. 0,5 Prozentpunkte srhl>ht 
2) • 0,4 bzw 0,6 Prozentpunkte • • • 
3) 0,45 bzw 0,65 Prozentpunkte • • • 
4) • 0,50 bzw O, 75 Prozentpunkte • • 
5) • 0,50 bzw o, 75 Prozentpunkte • • • 
6) • 0,80 bzw 1,00 Prozentpunkte • • • 
(1) Floating rate bonds. The coupon rate is dstermined yearly and is equal i> L/BOR on ecu deposits of one year maturity plus 0.3 and 

o. 5 pMC1111tags point for the two yesr bonds snd the thrN ysar bonds, respectively. 
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 taur nottant LB taur du coupon est determine snnuallsmsnt et est '98/ su LIBOR sur dep6ts en ecu a un sn + 0,3 et 
0,5 d9 point de poun»ntage pour Jes obligations a cleux ans et Jes obligations a trois ans respectivsmsnt 
2) • 0,4 et0,6 • • • 

3) • 0,45 et 0,65 • • • 
4) • 0,50 et0,75 • • 
5) • o,soet0,75 • • • 
6) • 0,80 et 1,00 • • • 

B - Emissionen insgesamt B - Total Issues B - Emissions totales 

Be1rag Be1rag 
(Mio. Ecu) (Mio. Ecu) 

aTIOl.l'lt amoi..nt 
(ecu millions) (ecu millions) 

Montant Montant 

(millions d 4cu) (millions d ecu) 

1986 166 1991 1650 

1987 218 199'2 1964 

1988 0 1993 1565 

1989 1538 1994 452 
1990 2379 
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Ecu millions 

ISSUANCE OF MEDIUM & LONG TERM ECU PAPER 

Programmes of issuance by sovereign borrowers 

12000 ........ ----1 

10000 ........ ----

aooo-----

DITCTE 

§GR 

oFROAT 

IIIIBTAN · 

oUKTN 

6000 +----------------~ 

4000 ........ ---------------

2000 +-----------1 

1982 1983 1985 1986 1967 

1982 1983 1984 1985 1986 1987 

ITCTE 1200 600 1300 2500 1600 1500 

GR 166 218 

FROAT 

BTAN 
UKTN 

Total 1200 600 1300 2500 1766 1718 

1988 1989 1990 

1988 1981 1990 

7250 6000 5250 

1538 2379 

1652 3857 

7250 9190 11486 

JPMORGAN TOTAL RETURN ECU INDEX 

1991 

1991 

2400 

1650 

3134 

7184 

1992 1 "°3 1 SIIM (1 

1992 1993 1994 (*) 

3000 6900 4750 

1964 1565 376 

2151 2508 2308 

2000 1249 

2000 2000 1500 

9115 14973 10183 

170 ~---------------------------------

110 ;-,----------------------------------

100-,-------11------+-----+-----+-------4------+-----4 
01/01,91 02/07,91 31/12191 28/12192 25J06t93 24/12193 

32 Base 100 = 29/12/89 



Ecu bonds issues 11 Euro 11 or international and 

Ecu millions 
main domestic issues 

35000----------------------------

7185 
30000 

CJ main domestic issues 
CJ euro or inter 1---------------t -----
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4500 
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3500 
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2500 

2000 
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1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 

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

.,....._ CJ main domestic issues 
~ 

CJ euro or inter 
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1000 
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I / >i . 
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•:,·:· 

I 300) 
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·:·:\ I 

Jn_"'l I. 

01-94 02-94 03-94 ()4.94 05-94 06-94 07-94 08-94 09-94 10-94 11-94 12-94 

. 
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Zum Zeitpunkt der Ausgabe 

erfaBte Emissionen von 
lnlandsanleihen 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 1796 

IV 0 
1993 2508 

J 396 
F 0 

M 210 

A 0 

M 1700 

J 0 
J 
A 
s 
0 
N 
D 
I 608 
II 1700 

Ill 
IV 

1994 

34 Ouelle, source . Eurostat 

Main domestic issues 

recorded at the date of 

payment, in millions of ecus. 
wichtigsts lnlandsemissiOnen 

main domestic issues 

principales emissions domestiques 

CTE ELB 3YN 

Principales emissions domestiques 
enregistrees a la date de paiemant, 

en millions d'acus 

Total 

sonstige 

other 

haJy Greece United-Kingdom 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 

750 102 0 0 852 
750 48 500 0 1298 

0 320 0 0 320 

600 102 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 75 0 0 75 

2750 90 1000 890 5338 
2000 362 500 359 4921 

(1) French BTAN 



Emissionen von festverzinslich 
Ecu-Wert-papieren verbucht 
nach dem Zahlungsdatum 
(in Mio. Ecu) 

Ecu bonds issues 11euro 11 or 
international, by type of issuer(*) 

recorded at the payment date 
(in millions of ecus) 

Emissions d'obligations "euro" 
ou intamationales par type 

d'emattaur comptabilisees a la 
date de paiement (millions d'ecus) 

Europ&Sehe Gemeinschaft AuBerhalb der EuropaiSChe Gemeinschaft 

European Community Non - European Community 
Communaute eurOD881'1ne HasCommunau~e~oceenne 

lnsgesamt Unter- Off. Sektor lnstibJtionen lnsgesamt Unter- Ott. Sektor Organisazionnen 
Total nehmen nehmen 

Total Business Goverrments Institutions Total Business Goverrments Organisations 
sector sector 

Entre- Secteur lnstibJtions Entre- Secteur Organisations 
prises Public prises Public 

01-93 80 80 0 0 80 0 0 0 0 
02-93 300 300 300 0 0 0 0 0 0 
03-93 1600 1100 0 0 1100 500 0 500 0 
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 0 500 0 
11-93 1940 1890 165 0 1725 50 50 0 0 
12-93 0 0 0 0 0 0 0 0 0 
01-94 200 200 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 

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

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

07-94 

08-94 

09-94 
10-94 
11-94 

12-94 

93-1 1980 1480 300 0 1180 500 0 500 0 
93-11 1130 630 130 ·250 250 500 0 500 0 
93-111 1070 no 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 

94· IV 

1994 4225 3500 1325 1150 1025 725 325 400 0 

r) the types of issuer are defined accorrlng to the SEC classification, and the place of the head office 
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Ecu bonds by type of issuer - 1993 (*) 

!NON-EEC I 

Govemmenm 
23.3% 

Business 
3.6% 

Organisations 
0.0% 

Institutions 
45.7% 

Business 
22.8% 

GoYemmenm 
3.6% 

Ecu bonds by type of issuer -1994 (*) 

JNON-EECj 
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Organisations 

GoY&rrments0.0% 

Business 
7.7% 

9.5% 

Business 
32.4% 
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ECU BONDS ISSUES BY TYPE OF ISSUER (*) 
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Cl Govemnents 

(*) Euro + international 
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Sekundarmarktumsatz mit 
Ecu-Wertpapieren nach 
Finanzinstrumanten, 
in Mio. US-Dollar(•) 

A - Festverzinsliche Anleihen 

Eurobonds (S1raight Bonds) 

Eurobonds (straight) 

Euro-obliaations (simoles} 

Secondary market turnover of 
ecu securities by instrument , 

in millions of USC(·) 

A - Fixed income bonds 

Sonstige(Straight Bonds) 

Others (straight) 

Autres (simples) 

Volume du marche secondalre 
des titres an ecu par instrument, 

an millions d 1 USO (•) 

A - Obligations a 1auX fixe 

Wandel-anleihen 

Convertibles 

Convertibles 

Euroaear Cedel Total Euroclear Cede( Total Euroclear Cedel Total 

I 144641 140734 285375 82950 65550 148500 138 . 216 354 

II 128289 134389 262678 102956 73068 176024 941 451 1392 
Ill 127782 129690 257472 109082 59944 169026 491 186 an 
IV 50534 64137 114675 49964 39076 89040 676 421 993 

1m r·) 451245 468950 920199 344951 237638 582589 2146 1274 3416 

I 58864 60593 119457 61200 46873 108073 85.1 490 1343 
II 54«.2 61249 115661 67795 50505 118300 393 230 623 

Ill 71467 51038 122505 80891 49674 130565 505 254 759 
IV sn11 67821 135532 87402 509'23 138325 429 231 660 

. 
1993 r·l 252445 240701 493146 297288 197975 495263 2180 1205 3385 

01-94 20018 17955 37973 24713 16257 40970 142 83 225 
02-94 28327 22491 50818 23358 20861 44219 211 112 323 
03-94 25240 23973 49213 24385 25194 49579 164 65 229 
04-94 21895 19995 41890 23195 22070 45265 95 58 153 
05-94 24n1 17482 42253 35256 32439 67695 116 31 147 
06-94 

07-94 

08-94 

09-94 

10-94 

11-94 

12-94 

I 73584 64419 138003 72457 62312 134769 517 260 m 
II 
Ill 

IV 

1994 r·> 

OueJIB, SOUfCB : curostat (c«:Jal, curoc/ear) 

- In 1993, turnovw in ecu aecurlll• reached 4.7 % of the all currency turnovw ln Euroclear (previous yea, 10.3 %. 

- En 1993, le volume du marche aecondaire dee ti1res en 6cua a attaint 4.7 % du volume toutea deviaea chez Euroclear (10.3 % 
l'annee precedente). 



Sekundirmarktumsatz mit 
Ecu-Wertpapieren nach 
Finanzinstrumenten, 
in Mio. US-Dollar(*) 

B - Geldmarktinstrumente und l<Urz-

und mittelfristige Schuldverschreibungen 

Variabel verzinsliche Anleihen 

Roating rate notes 

Notes a taux flottant 

Secondary market turnover of 
ecu securities by instrument , 

in millions of USD(*) 

B - Money market instruments and short 

and medum term notes 

Oepositenzertifikate 

Certificates of deposits 

Certificats de QjpOt 

Volume du marche sacondaire 
des titres en acu par instrument, 

en millions d' USD (*) 

B - Instruments du marche rnon4taire 

et notes a court et moyen wme 

Kurz- und mittelfristige Schuldverschreibu"' 

Short and mecium term notes 

Notes a court et moyen terme 

Euroclear Cedel Total Euroc:lear Cedel Total Euroclear Cede! 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 257278 

I 2195 2472 4667 0 962 962 2n31 26682 54413 

II 3139 2700 5839 53 1518 1571 63227 44686 107913 

Ill 3999 2031 603) 0 1200 1200 64452 47700 112152 

IV 2554 2150 4704 0 n n 58916 46170 105086 

1993 r·) 11887 9353 21240 53 3757 3810 214326 165238 379564 

01-94 608 600 1208 0 0 0 198'n 16642 36519 

02-94 685 845 1530 0 45 45 24088 16919 41007 

03-94 700 1035 1735 0 0 0 23057 21165 44222 

04-94 827 527 1354 0 0 0 16664 19882 36546 

05-94 510 504 1014 0 0 0 25267 19245 44512 

06-94 

07-94 

0&-94 

09-94 

10-94 
. 

11·94 

12-94 

I 1993 2480 4473 0 45 45 67021 54726 121747 
II 

Ill 

IV 

1994 r·) 

OUBI•, source : Eurostat (Ced91, Eurocklar) 
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Total of secondary market turnover by instrument , in millions of USD (*) 

A - Festverzinsli!;:he Anleihen A - F0<ed income bonds A - Obligations a taux fixe · 

Eurobonds (Straiglt Bonds) Sonstige(Straight Bonds) Wandel-anleihen 

Eurobonds (straight) Others (straight) ConwrttMas 

Euro-oblioations ( simples) Autres (simples) Convertibles 

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

ecu USO ecu USO 8CU USO 

I 964755 285375 312251 1328050 148500 9026 30633 ~ 13525 
II 952247 262678 335883 1265400 176024 8321 30898 1392 13439 
Ill 1129133 257472 433401 1819907 169026 17990 31058 6n 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 29951 

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

01-94 360691 37973 138530 13n511 40970 5499 17498 225 9870 

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

06-94 

07-94 

08-94 
09-94 

10-94 

11-94 

12-94 

I 1240754 138003 522697 4704148 134769 19565 63484 m 33545 
II 

Ill 

IV 

1994 r·> 

Que/Je, sourc. : Eurostat (Csdel, Euroclear) 
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Total of secondary market turnover by instrument , in millions of USO r> 
B - Gek:Jmal:ktinstruments und kurz-

und miHalfristige Schuldversdlreibungen 

B - Money market instruments and short 

and mectum term notes 

Variabel verzinsliche Anleihen Depositenzertifikate 

Floating rate notes Certificates of deposits 

Notes a taux flottant Certificats de depOt 

All currencies of which All currencies of which 

8CU USO ecu USO 

I 142564 7120 · 89023 19167 1378 13905 

II 155327 7320 ~322 19807 1380 13643 

Ill 208201 8557 119852 15774 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 ~ 184856 13979 1200 9850 

IV 1:i24n 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 

07·94 
08-94 

09-94 

10-94 

11-94 

12-94 

I 510569 4473 426812 8563 45 5142 

II 

Ill 

IV 

1994 r·> 

Quelle, SOUn» : Eurostat (c«Jel, Euroclear) 

B - Instruments du march' rnorMitaire 

et notes • court et moyen l9rme 

Kurz- und mittalfristige Schuldversc:hreibu~ 

Short and medium tarm nom 
Notes a court et moyen tsrme 

All currencies otwhich I 
ecu USO 

252605 69115 97370 
280053 73533 111662 

341048 73319 128502 

. 361547 41311 132567 

1235252 257278 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 

594503 121747 180540 
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Total of the secondary ma rk at tumovar, an d %0 mar a an ,y acu sacur 1as f k ttak b if 
Turnover in millions of USO r) % of market held by ecu securities by instrument 

All currencies of which Eurobonds Others ConY81tibles Floating Certificates Short& med. 

8CU USO (straiahts) {straights) rats notes ofdeDOSits term notes 

I 213n63 511841 535100 29.6 11.2 1.2 5.0 7.2 

II 2703732 522326 582270 27.6 13.9 4.5 4.7 7.0 

Ill 3545122 510012 722704 22.8 9.3 2.2 4.1 6.1 

IV 3831080 250844 631173 12.4 3.8 3.2 2.2 5.4 

1992 r·> 12817697 1795023 2471247 23.2 8.7 2.8 3.9 6.5 

I 4304436 288914 699922 11.4 4.2 4.1 2.5 6.7 

II 4851947 349897 724602 11.2 3.9 1.4 2.6 10.1 

Ill 5908756 373211 849556 10.9 3.4 1.4 2.4 8.i> 

IV 6082104 384385 1107454 11.2 3.7 1.1 1.1 0.6 

1993 r·> 21147243 1396407 3381535 11.1 3.8 1.8 2.0 6.7 

01.Q4 2088090 116895 325967 10.5 3.0 1.3 0.9 0.0 

02-94 2202987 137942 367418 12.4 3.1 1.4 1.0 2.0 

03-94 2830935 144978 494915 10.4 2.6 1.0 0.8 0.0 

04-94 2080455 125208 433095 11.7 3.4 0.9 0.7 0.0 

05-94 2129731 155620 369301 13.1 4.8 1.1 0.6 0.0 

06-94 

07.Q4 

08-94 

09-94 

10-94 

11-94 

12-94 

I 7122012 399814 1188301 11.1 2.9 1.2 0.9 0.5 

II 

Ill 

IV 

1994 r·> 

Qualle, source : Eurostat (Cade/, Euroclear) 

t) Die Eurostat Obetmittelten Daten wMden taglich von Eurocl9a.r und Csdel in US-Dollar gasamme/t. Eint111 grob.n AnnAherungswert 

diessr Zahlen in Ecu erhM man durch die Anwendung d9s zu Beginn di9ser' Ver(J"entlichung angegebenen monatlichfln 

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

(-) Jahreswertfl ergeben slch aJs Summ. cJer vierteljahrlich9n Zahlen; diBSS Summe ist moglichsrweise nicht gklich der Summe cw 
monatlichen Oaten. 

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

expressed In ecu can be obtained by using this data and the monthly ecu/USD average exchange rates provided at the beginning of this 

bulletin. 

CJ Yearly figures are calculated as a total of quarterly figures; there may be some differences with the total of monthly data 

t)Llls donn4es !WfUe& par Eurostat sont collectHS par EufDCHiNJI et Cede/ en dollars sur une base quotidienne. Une approximation 

grossiere en chiffres squivaJents exprim4s en ecu peut 4tre obtenue en utilisant cette donnee et /ss taux dB change moyens mensuels 

9CUIUSD foumis au dsbut dB ce bull9tin. 

i) Lss chiffres annuels correspondent au total des chiffres trimestriels. II peut y avoir certaines diff4rences avec Ill total dss donnHB 

171911SUe//es. 

27.4 

26.3 

21.5 

11.4 

20.8 

12.3 

20.2 

17.7 

17.7 

17.2 

19.2 

22.2 

20.2 

19.4 

22.2 

20.5 



The most traded fixed-income bonds 

Period Code ISIN Description Coupon Turnover Rank Ratio against 1he 25 

(USO OOO'S) (1·25) most traded bonds 

(%) 

Nov-93 XS0046785910 EEC 93-2000 6.000 3935135 18 3.18 

FA0000117202 France OAT 90-2000 9.500 3234079 20 2.61 

Dec-93 FA0000195208 France OAT 93-2004 6.000 3261235 12 3.29 

FA0000117202 France OAT 90-2000 9.500 2585184 23 2.61 

Jan-94 FA0000195208 France OAT 93-2004 6.000 5358073 9 4.17 

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

FR0000117202 France OAT 90-2000 9.500 3586565 24 2.79 

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

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

FA0000117202 France OAT 90-2000 9.500 4116102 20 2.48 

IT0000366812 Italy CTE 94-99 6.250 3924488 23 2.37 

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

FR0000117202 France OAT 90-2000 9.500 4039654 22 2.43 

B: Euroclear 

Period Coda ISIN Description Coupon Turnover Rank Ratio against 1he 25 

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

(%) 

Dec-93 No ecu security among 1he 25 most traded bonds 

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

XS0048402324 UKT-NOTE97 5250 7652337 21 2.03 

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

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

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

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

XBOOOA 113833 France BT AN 99 5.000 6678987 24 1.83 

Source Eurostat (Cadel, Euroclear) 
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The most traded fixed-income bonds 

Period Turnover of the Ecu-bonds turnover against 

25 most traded bonds the 25 most traded bonds 

(USO OOO's) (%) 

Cedel Euroclear Cedel Euroclear 

Jan-93 85755463 209519565 8.18 1.84 

Feb-93 9;646727 214448840 13.25 7.95 

Mar-93 126946727 297777941 10.93 5.15 

Apr-93 100127924 253121001 12.73 2.68 

May-93 92244464 289272795 6.82 2.19 

Jun-93 112126046 312911170 7.95 5.38 

Jul-93 94518839 3488m1S 7.91 2.83 

Aug-93 106431804 365581700 8.04 2.47 

Ser>93 108123182 361733790 2.82 2.50 

Oct-93 8.42 8.14 

Nov-93 5.79 0.00 

Dec-93 99020543 5.90 0.00 

Jan-94 128579652 376733889 4.17 2.25 

Feb-94 128579121 362193680 7.59 0.00 

Mar-94 205013584 505256466 4.04 0.00 

Apr-94 165898406 334514780 8.88 0.00 

May-94 166102687 365289792 10.34 5.00 
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Endfilligkeit von Final maturity of Ech,anca finale des 
Ecu .. wertpapieren ecu securities .titres en ecu 
(Mio. Ecu) (in millions of ecu) (en millions d'ecu) 

Emittent Kupon Betr8';;1 Emissionszeitpunkt ISIN-C'.ode 
Issuer Coupon Amount Issue date ISIN CODE 

E:mettaur Coupon Montant Date d',mission Code ISIN 

05/06J94 Nationale neder1ande 9.000 100 0SI06J89 GB0046245253 

06I06l94 Denmark 8.750 100 06/06/89 XS0000003912 

06I06l94 Toyota Motor Credit 10.625 285 06/06,90 XS0015393027 

09/06/94 IBM 9.250 150 09/0&92 XS0037886289 

12/06/94 R4gion RhOne Alpes 7.750 50 12/06/87 XS0000001387 

15/0094 SWedish Export Credit 7.500 50 30/06/87 GB0048684756 

16/06,94 Greece ecu-linked bonds 7.300 99 16/06193 

22/06,94 Federal Business Development Bank 9.000 100 221()6,89 XS0000003821 

27/06/94 IBM 9.000 125 27/06191 XS0032335290 

27/06/94 ABB 9.250 100 27/06191 XS0032531120 

27/06/94 Rabobank 9.000 225 27/06,91 XS0032336009 

01/07/94 Bancod Roma 9.500 150 01/07191 XS0032340969 

01/07/94 EEC 7.375 38 16/07186 XS0000000108 

05/07/94 Nationale Nederlanden US Hold 9.000 100 05/07/89 GB0046245253 

06/07/94 Japan Highway (Nihon Doro Kodan) 7.375 120 06/07/87 GB0044724457 

07/07194 ECSC&EEC 7.625 500 07/07/88 DE0004843784 

15/07/94 Greece ecu-linked bond 10.250 8 1SI07191 

15/07/94 Greece ecu-linked bond 7.200 51 15/07193 

Z2/07/94 IBRD 7.500 150 21/07/87 GB0044585973 

26/07/94 Italy CTE 9.625 1000 26/07/89 IT0000130481 

28/07/94 Nordbanken var. 10 28/07/92 XS0039029433 

Ous/Js, Source : Eurostat (EuroclBar) 

Period Amount repaid 

04-93 2150 

0&-93 596 

06-93 1503 

07·93 43n 
08-93 345 

09-93 1450 

10-93 1870 

11-93 3395 

12-93 1760 

01-SM 1851 

02"'94 33n 
03-94 2299 

04-94 2501 

0&-94 2335 

06-94 1384 

07-94 2127 
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Top ten ecu Bookrunners 

Name Amount Number of Share 
(In ecu millions) Issues % 

1992 Paribas 3160 12 17.20 

UBS 3065 12 16.68 

Den Danske Bank 1300 1 7.07 

Deutsche Bank 1250 5 6.80 

Morgan Stanley 940 4 5.12 

SBC 940 7 5.12 

Credit Lyonnais 800 5 4.35 

JPMorgan 650 2 3.54 

CCF 625 2 3.40 

Lahman Bros 585 4 3.18 

Others 5060 37 27.54 

Total 18375 91 100 

1993 Goldman Sachs 1175 7 16.99 

Paribas 1150 5 16.63 

BZW 968 4 13.99 

Morgan Stanley 800 3 11.57 

SBC 738 2 10.67 

Crlktit Agricole 300 1 4.34 

UBS 275 3 3.98 

Oresdner Bank 250 1 3.62 

CSFB 250 1 3.62 

BNP 250 1 3.62 

Others 760 9 10.99 

Total· 6915 37 100 

28.06.94 SBC 970 6 22.96 

Morgon Stanley 825 4 19.53 

Paribas 800 3 18.93 

Goldman Sachs 550 3 13.02 

Dresdner Bank 250 1 5.92 

Societe Generate 200 2 4.73 

Lehman Brothers 150 1 3.55 

CCF 150 2 3.55 

Credit Lyonnais 150 1 3.55 

ez:w 100 1 2.37 

Others 80 2 1.89 

Total 4225 26 100 

Ouelle, Soun»: EUROSTAT 
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Top ten ecu Issuers 

Name Amount Number of Sh .. 

(in ecu mllliona) lauea % 

1992 Italy 3000 4 12.85 

France 2151 3 9.21 

European Investment Bank 1550 5 6.64 

Dervnark 1300 1 5.57 

Finland 1250 2 5.35 

European Economic Community 1115 4 4.78 

Council of Europe 1000 5 4.28 

Cr«:lit Foncier de France 1000 1 4.28 

Crtklt 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 

u·nited Kingdom 2000 4 9.30 

Greece 1223 22 5.69 

SWeden 1100 3 5.12 

EIB 650 2 3.02 

Finland 500 1 2.33 

Cie Bancaire 300 2 1.40 

MGI Finance 300 1 1.40 

Others 1910 16 8.89 

Total 21496 68 100 

up to 28/06/1994 Italy 4750 5 34.24 

France 3558 6 25.64 

United Kif91om 1500 2 10.81 

Portuga 750 1 5.41 

Cr*it Local de France 675 5 4.87 

EBRD 500 1 3.60 

Greece 451 8 3.25 

Council of Europe 315 2 2.27 

Crtklt Foncier de France 300 1 2.16 

UK Pass-through sea.Jrities 250 1 1.80 

Others 825 6 5.95 

Total 13874 38 100 

NB: Greek ec:u-linked bonds and UK T-Bills have been included in the calcUlation since year 1993 

OU.JIB, Source: EUROSTAT 
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FINANCIAL FUTURES 

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

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

previous two years. 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 and the 

previous two months. 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 two years. 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 curren 

month and the last two months. 2 

• 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 two years. 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 

• Finex exchange rate futures: Open interest and volumes traded 

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

previous two years. 

1 Daily and monthly figures are available on request from October 1990. 
2 Daily and monthly figures are available on request from April 1991. 

9 3 We no longer publish records of the Liff e ecu bonds futures contracts as it is no longer traded. However, such data are availabf e 
for the period from March to October 1991 . 
4 Daily and monthly figures are available on request from October 1989. 
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MATIF long term ecu interest rate futures 

Contract spadfication 

Definition 
Deivary Bond Pool 

Unit of Tracing 
Contract Symbol 

Quotation 

TICl<Size 

Deivary Dates 
Last Tra:ing Day 
First Trading Day 
Daily Price Limits 
Initial Margin 

Margin 
Trading Hours 

Oec-91 

1991 

1992 

01-93 
02·93 
~93 
04-93 
05-93 
06-93 

07-93 
08-93 
~93 
1()..93 
11-93 
12-93 

1993 

01-94 
02-94 
~94 

04-94 
05-94 

btal of 
daly 
data 

56742 

546273 

1346767 

63962 

85803 
103502 
52872 
59298 
96885 
54525 
59108 
95199 
74857 
67707 
58890 

872608 

73491 
90751 
78491 
37216 
48809 

Sourc.: Eurostat (MA nF). 

Ecu-denominated ficticious bond redeemable at maturity with 5.5% annual coupon. 
Made up of ecu-denominated bonds issued by sovereigl states or supranational entities, 
with an outstanding amount not '8ss than ecu 1 bilion, with a ~ 1 o year remaining 
maturity, recteernabM3 at maturity. 
ecu 100 OOO (nominal value). 
RTH: ecu 
ATH (After Trading 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 suocessive quarterty delivery months among March, June, September, December. 
Four business days prior to the last business day i"I delivery month. 
The first business day following the 15th of the current delivery month. 
A minimum of 150 basis points of prwious setliement price. 
Regular: ecu 2000 
Stradde: ecu 1 OOO 
can be made up of several securities (BTF, BTAN, ... ) or of currencies accepted by Matif 
SA (FRF, ECU, USD, DEM) owing to the multi-currency system. 
Collected or paid in ecu currency. 
Open outcry trading 

number of contracts open implicite rats 
business tra:ted by interest on 1st on2nd 

days business maturity maturity 

21 2702 5026 

249 2194 5026 

250 5387 12189 

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

23 2560 12284 5.92 5.98 

251 3477 12284 

21 3500 14072 5.80 5.95 
20 4538 14679 6.10 6.23 
23 3413 6142 6.60 5.61 
19 1959 m1 7.14 3.85 
21 2324 9914 7.65 7.70 

- Non available data 
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MATIF long term ecu interest rate futures 

~ detail ( 1 st maturity) detail (2nd maturity) 

date contracts open contracts open implicne oontracts open impUcita 

1radad interest traded interest rats traded interest 

29/04J94 2714 7T71 2714 7T71 7.26 0 0 

02IOfM94 704 7740 704 7740 7.32 0 0 

03/05134 2862 8432 2862 8432 7.36 0 0 

04/05,94 1902 8481 1902 8481 7.50 0 0 

05/05194 2950 8082 2950 8082 7.55 0 ,0 

06/05134 2521 8093 2521 8093 7.55 0 0 

09/05134 1521 8380 1521 8380 7.61 0 0 

10/05134 3665 8797 3665 8797 7.48 0 0 

11/05,94 2994 9343 2994 9343 7.39 0 0 

13/05194 2070 9629 2070 9629 7.37 0 0 

16/0SJ94 3160 10258 3160 10258 7.26 0 0 

17/05i94 2721 10985 2721 10985 7.22. 0 0 

18/05,94 2594 11239 2584 11239 7.04 10 0 

19/05194 3177 10558 3127 10558 7.08 50 0 

20/05,94 971 10376 960 10376 7.17 11 0 

24/05,94 2471 10342 2471 10342 7.33 0 0 

25/05,94 934 10031 934 10031 7.54 0 0 

26/05134 3363 9897 3012 9647 7.53 351 250 

27/05194 3018 10147 2918 9797 7.63 100 350 
30/05,94 176 10158 143 9775 7.64 33 383 

31/05134 2321 9914 22.81 9491 12.78 40 423 

48809 48214 595 

Sourcs: Eurostat (MATIF} 

MATIF long term ecu bond futures implicite rates 
10.5 -r:-r----------------------------------

6.5 

5.5 -t-----t----+----+---i---+----+---+------f------+----1---
18/10l90 14J03J91 09/08,91 06/01,92 01/06J92 22/10l92 17/03,93 12/08,93 04/01$4 30/05,94 

rate 

7.29 
7.35 
7.39 
7.53 
7.58 
7.57 
7.65 
7.52 
7.42 
7.41 
7.31 
7.26 
7.09 
7.16 
7.25 
7.41 
7.61 
7.60 
7.70 
7.70 

12.85 



MATIF deliverable bond pools 

DELIVERY MONTH SEPTEMBER 1994 

Last tracing day 

Gash trading day 

SetUement /delivery day 

DELIVERABLE 

BONDS 

OAT 10.00% 2001 

UK 9.125% 2001 

OAT 8.5% 2002 

OAT 8.00% 2003 

OAT6%2004 

OUTSTANDING 

AMOUNT (mio ecu) ' 

1163 

2750 

2089 

1210 

1906 

Conversion factor (CF) cala.ilated on 

Accrued interest (Al) calculated on 

September 19, 1994 

September 20, 1994 

September 27, 1994 

CONVERSION 

FACTOR 

123.7819 

119.1168 

111.94n 

116.7128 

103.6134 

ACCRUED 

INTEREST(%) 

5.83600 

5.47500 

4.56400 

3.39700 

2.54800 

September 20, 1994 

September 27, 1994 

Amount due (AD) on September 27, 1993 by the buyer to the seHer for one futures oontract: 

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

where SP is the settlement price 

DELIVERY MONTH DECEMBER 1994 

Last tracing day 

Cssh trading day 

SetUement /delivery day 

DELIVERABLE 

BONDS 

OAT 10.00% 2001 

UK 9.125% 2001 

OAT 8.5% 2002 

OAT 6.75% 2002 

OAT 8.00% 2003 

OAT6%2004 

OUTSTANDING 

AMOUNT (mio ecu) 

1163 

2750 

2089 

1700 

1210 

1906 

Conversion factor (CF) calaJlated on 

Accrued interest (Al) calculated on 

Daoamber 19, 1994 

December20, 1994 

December 27, 1994 

CONVERSION 

FACTOR 

123.028 

118.5134 

117.4727 

107.3489 

116.3303 

103.5425 

ACCRUED 

INTEREST(%) 

8.32900 

7.75625 

6.68400 

4.54900 

5.39200 

4.04400 

December 20, 1994 

December 27, 1994 

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

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

where SP is the settlement prioe 

Source: Eurostat (MA TIF). 

ISIN CODE 

FA0000118606 

XS00304n&>a 

FA0000119307 

FR0000194409 

FR0000195208 

ISINCODE 

FA0000118606 

XS00304nSOB 

FR0000119307 

FR0000196008 

FR0000194409 

FA0000195208 
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MATIF option on long term ecu interest rate futures 

Contract specification 

Undertying Instrument 
Unit of Trading 
Exercise Price 
Quotation 

Tick 
Delivery Dates 

Last Trading Day 

First Trading Day 

Settlement 

Exercise 
Daily Price Limits 
Initial Margin 
Premiums 

month 
or 

yea, 

1991 

1992 

01-93 
02-93 
03-93 
04-93 
05-93 
06-93 

07-93 
08-93 

09-93 
10-93 
11-93 
12-93 

1993 

01-94 
02-94 
03-94 
04-94 
05-94 

monthly turnover 
(number of contracts 

traded) 

21179 

82610 

1050 
370 

0 
128 

0 
4305 

360 

250 
0 
0 
0 

400 

6863 

40 
750 

0 
0 
0 

Souroe. EUAOSTAT(Matif). 

Ecu bond futures contract (6-10 years}. 
One ecu bond futures contract. 

By multi~ integer of 50 basis points. 
Premium in % of nominal value with two decimals. 
1 bp (basis point}. i.e. ecu 10. 
Two successive quartety delivery months among March (H 
June (M}. September (U). December (Z). 
Last Thursday of the month preceeding the delivery month , 

ecu bond futures contract. 

The first business day following the 15th of the current deli\ 

month. 
Exercise of the Option: the purchase or sale of an ecu bcJn. 
futures contract at the strike price. On last trading day, au1 

exercise of in-the-money options. 
Possit>Ae at any time: American Option. 
None. 
Cross-margning of futures and options positions. 
Collected or paid in ecu currency. 

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

days by business day interest 

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 



MATIF oetion on long term ecu interest rate futures 

date contracts open dale contracts open 
traded interest traded interest 

01/03J94 0 0 OS/04194 0 0 
02/03l94 0 0 06/04,94 0 0 
03I03l94 0 0 071<W34 0 0 
04/03,94 0 0 08/04.94 0 0 
07/03/94 0 0 111<W34 0 0 
08I03l94 0 0 12/0494 0 0 

09/03/94 0 0 13/04$4 0 0 

10/03J94 0 0 141()4134 0 0 
11/03J94 0 0 1SI04J94 0 0 

14/03/94 0 0 18/04,94 0 0 
15/03,94 0 0 19/04J94 0 0 
16/03/94 0 0 20/04/94 0 0 

17/03/94 0 0 21/04/94 0 0 

18I03J94 0 0 22/04'94 0 0 

21/03194 0 0 25,'(),W4 0 0 
22/03,94 0 0 26/04,94 0 0 
23/03,94 0 0 27/04J94 0 0 
24/03194 0 0 28I04.94 0 0 
25/03,94 0 0 29J04,94 0 0 

2BI03J94 0 0 

29/03J94 0 0 

30/03J94 

31/03J94 

total total 

date contracts open dale contracts open 
traded interest traded interest 

02I05l94 0 0 

03I05l94 0 0 

04/05194 0 0 
05/05194 0 0 

06I05l94 0 0 
09/05,94 0 0 
1()/05,94 0 0 
11/05,94 0 0 

13/05194 0 0 
1&'05194 0 0 
17/0MM 0 0 
18/0&94 0 0 

19/05/94 0 0 
20/05194 0 0 
24105194 0 0 
25/05194 0 0 
26/05194 0 0 

t>tal t>tal 

Source: Eurostat (MA TIF). 
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LIFFE short term interest rate futures in ecu 

t<ootraktspezifikatioo 
Gehandelte Einheit 
L..iefermonam 
Liefertag 
L.atztsr Handelstag 
Notierung 
Mindestkursverinderung 
Handelszeiten 

Contract specification 
Unit of tracing 

Delive,y Months 
DeweryDay 
Last Trading Day 
Quotation 
Minimum Price Movement 
Trading Hours 

SPkiftcation gy contrat 
Unilli de Mg()Ciation 
Mois da livraison 
Jour da livraison 
Demler jour de negociation 
Colation 
Mouvament de prix minimt.m 
Heures da rwgociation 

monthly 
volt.me 

1991 114885 

1992 316781 
01-93 36133 
02-93 34457 
03-93 51802 
04-93 36901 
()5.93 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 
OS.94 53476 
06-94 48930 

Ouelle, source: Eurostat (Uffe) 

1000000 ECU 
Mirz, Ju,i, September, Oezember 
Erster GeschAftstag nach dem letztsn Handelstag 
ZWei Geschaftstage vor dam ciitten Mittwoch des Uefermonab 
100,00 abzuglich implizierter Zinssatz 
0,01 
8.05 Uhr bis 16.05 Uhr Londoner Zsit 

1 OOO OOO ecus. 
March, June, September, December 
Fi"st business day following the last tracing day 
2 business days prior to 3rd Wednesday of deivery month 
100,00 minus implied rate of interest 
0,01 
8.05-16.05 London time 

1.000.000 kus 
Mars, juin, septembre, clooembre 
Premier jour de bourse stMVant le dernier jour de n4gociation 
Deux jours da bourse avant le troisiane mercred du mois de livraison 
100,00 moins taux implicite dinterAt 
0,01 
8.0~16.05 heu'e de Londres 

number of average end of month 
business daily open 

days volll'Tl& interest 

249 461 4615 

255 1242 10349 
20 1807 13768 
20 1723 17952 
23 2252 17178 
20 1845 21711 
19 2749 26649 
22 3046 27370 
22 4515 31538 
21 3210 33081 
23 4253 29405 
21 3731 32807 
22 2720 35917 
21 2127 31707 

254 2858 31707 
20 2874 37944 
20 3079 30703 
23 2657 39Z17 
19 1780 32366 
20 2674 32802 
22 2224 24638 



ECU CLEARING 

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

• Ecu clearing figures for the current and the prevk>us 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 additk>n to the 
transactk>ns/tumover figures, are specified~ 

• 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 and the prevk>us two 
years~ 

• Settlement rates within the ecu banking clearing system 

• Monthly and yearly average settlement rates since 1988, in additk>n to the number of business days taken into 
account. 

1 The same data from October 1986 are available upon request. 
2 The same data from 1988 are available upon request. 
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Clearing von Clearing of Private Banking Compensation des transactions 

Privatkundengaschiften in Ecu Transactions in Ecu bancaires priveas en ecu 
durch SWIFT, through the SWIFT Network, par le reseau SWIFT,· 

die BIZ und die EBA the BIS and the EBA la BRI at l'ABE 
Gesamtzahlder <lJrch-schnitHicher · 

Clearing,- autgerechneten Wertstel· Tages-,urnsatz (Mrd. Ecu) 

banken Transaktionen k.lngen 

k>tal number of average number of average daily tl.mover 

dearing payments number of payments per day (billions of 8CUS) 

banks netted business days 

nombre total de nombre moyen de volume quoticien moyen 

banques paiernents dates paiements ~ jour des transactions 

de compensation nets valeur (milliards d'ecus) 

J 44 133908 22 6087 42.9 

F 44 129865 20 6493 42.7 

M 44 140868 22 6403 43.0 

A 44 135518 20 6776 49.4 

M 44 126515 19 6659 43.2 

J 44 149270 21 7108 52.3 

J 44 151677 23 6595 48.1 

A 44 127342 21 6064 45.0 

s 44 153792 22 6991 55.8 

0 44 145044 22 6593 45.4 

N 44 131597 21 6267 41.8 

D 44 142916 22 6496 41.5 

1992 1668 312 255 6542 45.9 

J 44 132578 20 6629 46.0 

F 44 132232 20 6612 45.4 

M 44 157602 23 6852 46.7 

A 44 136095 20 6805 47.8 

M 44 124197 19 6537 45.4 

J 44 144820 22 6583 47.6 

J 44 142949 22 6498 51.8 

A 44 130791 22 5945 46.4 

s 44 136568 22 6208 47.3 

0 44 133453 21 6355 50.1 

N 44 135596 21 6457 50.9 

D 44 141732 23 6162 45.0 

1993 1648613 256 6465 47.5 

J 44 130744 20 6539 54.4 

F 44 127344 20 6367 52.8 

M 45 •• 151687 23 6595 46.5 

A 45 125 744 19 6616 53.4 

M 45 127363 20 6368 53.6 

J 45 139833 22 6356 51.3 

J 

A 
s 
0 
N 
0 

1994 802715 124 38841 52.0 

. - Since 21st March 1994 (Caixa Geral de Depositos, Usbon) 

Quells, source: EUROSTAT (EBA, BIS) 59 



Fur das Clearing von 
Privatkundengeschiften auf Ecu 
verwendeter Wechselkurs 
1994 

J F M 

01 6.81 0 6.610 

02 6.740 6.540 

03 6.640 6.550 
04 6.82M 6.590 6.460 
05 6.79M 
06 s.nM 
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 6.41 0 
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 Clearingsystems fur Ecu 
Monatliche und j4hr1iche Durchschnitts wn 
(berectnet auf der Grundage dar Tageswar 

Anzahlder Durch-
Cleamgtage achnittkurs 
nbr of ctearing awrage 

days rate 

nbjours Taux 
compensation rnc,,wt 

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 
$ 22 7.95 
0 21 7.58 
N 21 7.23 
D 23 7.10 

255 8.49 
Ouel/e, sourcs: EUROSTAT (BIS, EBA) 
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Rate Applied to the 
Clearing of Pri·vate Ecu 

Banking Transactions 

A M J J A 

6.300 
6.11 0 6.020 
6.100 5.890 
5.98M 

6.360 6.060 
6.440 6.010 5.890 
6.460 5.820 
6.750 5.760 

6.020 5.710 
6.020 5.710 

6.380 6.040 
6.330 

.. 
6.290 6.000 5.no 
6.250 5.710 
6.270 5.60M 

5.930 5.59M 
5.91 M 5.58M 

6.160 6.190 
6.180 6.170 
6.180 6.270 5.58M 
6.140 5.720 
6.070 5.730 

5.700 
6.550 5.660 

6.050 6.680 
6.030 6.840 
6.060 6.920 5.670 
6.090 5.680 
6.060 5.680 

6.620 5.950 
6.590 

Settlement Rates within the Ecu 
Clearing System 

19 
20 
23 
19 
20 
22 

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

1994 
6.69 
6.57 
6.43 
6.24 
6.25 
5.76 

Taux applique a la 
compensation des transactions 

bancaires en ecu eriva 
0-Eibor, M-Eimean et S-Eibid. 

s 0 N 0 

• ECU Non.Clearing Day 

Taux de rtglement a l'lnt,rieur du 
systame de comeensation en ,cu 

Taux moyens mensuels et annuals (calculu sur la 

base des donnees quotidiennes 



OPERATION RATES OF THE EMCF, 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 10 years and is based on highest-quality 
sovereign issues (triple A) of at least ECU 500 mill ion, 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 cofll)rehensive 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 10 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 10 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 10 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 EMCF, interest rates and yields of ecu investments 

• Operation rates of the EMCF on a monthly basis from January 1989 (the interest rate for transactions in EMCF (European 
Monetary Co-operation Fund) 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 EMCF 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 EMCF) 

• 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, redefll)tion yields of ecu bonds are calculated each Wednesday from a sample of fixed interest 
bonds, denominated in ecus and listed on the Luxembourg Stock Exchange. These yields are weighted by the amounts in 
circulation. (source: Luxembourg Stock Exchange). . 
(The monthly and yearly averages are the arithmetic means of these weekly interest rates and bond yields) 1 

• Ecu LIBOR rates (graph) 

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

• Ecu interest rate swaps (graphs) 

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

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

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

1 The same data are available upon request from April 1979 with regard to EMCF rates and interest rates on deposits and from 
61 

January 1982 with regard to yields on bonds. 

2 The same data are available upon request from April 1989. 
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ECU Ertragskurve Ecu Yield Curve Courbe de rendement de l'ecu 

Renditen • Yields • Rendlments Y10•Y2 Zi'INlhc:hllg • Y10•Y2 apraad • Ecart Y1 O-Y2 

120 • • • j • • • •, • • • "1 • • • • I• • • • 1" • • • 
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I I I • 
8J ------------------
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01,08'H 07,0994 

Tagesrenditen : 6 - 1994 

01/06194 

02/06l94 

03/06194 

06I06l94 

07/06194 

08/06l94 

09/06l94 
10/06l94 

13/06194 

14/06194 

15/06/94 

16/06194 

17/06194 

20/06/D4 

21/06194 

22/06/94 

23/0MM 

24/06194 

27/06/94 

28/06l94 

29I06l94 

30/06/94 

MIN 

MAX 

x 

-C 

~ 
Q) 
'O 
C 
Q) 

Q::'. 

3 

6.145 

7.026 

7.016 

6.989 

7.053 

7.021 

7.036 

7.G03 

7.G46 

7.JJ97 

7.103 

7.173 

7.222 

7.356 

7.453 

7A10 

7.320 

7.281 

7.278 

7.253 

7.274 

7.313 

6.945 

7.453 

7.167 

8.4 

8.0 

7.6 

' -32 t 7.2 
(1) 

> 6.8 

Jahre / yeara / ans 

5 7 

7.302 U73 

7.387 7.750 

7.371 7.689 

7.343 7.646 

7A11 1.rn 
7.384 7.684 

7.382 7.691 

7.332 7.638 

7.393 7.732 

7.447 7.793 

7.463 7.812 

7.646 7.909 

7.600 7.962 

7.742 8.G91 

7.821 8.185 

7.746 8.081 

7.620 7.948 

7.657 7.869 

7.522 7.834 

7An 7.788 

7.466 7.780 

7.509 7.865 

7.302 7.638 

7.829 8.185 

7.492 7.825 

10 

7.724 

7.809 

7.745 

7.699 

7.748 

7.710 

7.700 

7.648 

7.712 

7.780 

7.808 

7.906 

7.956 
8.072 

8.140 

8.035 

7.897 

7.863 

1.ns 
7.722 

7.713 

7.685 

7.648 

8.140 

7.811 

11!)+-----+---------+--------
0I~ Cl/'~ 

Daily yields : 6 - 1994 Rendements joumaliers: 6-1994 
OAT 

C C 
2022 0 C1 C2 3 c6 
8.373 +4.9990878E+O + 1.1923413E...O ·2.3347095E·1 + 1. 7 426878E-2 -2.6227349E·2 

8.462 +5.1169868E+O + 1.1600478E...O ·22448479E-1 + 1.6652707E·2 ·2.4900302E·2 

8.337 +5.2122097E...O +1.0716469E...O -2.0004353E· 1 + 1.4410269E-2 -2.0715034E-2 

8.309 +5.1707339E...O + 1.0773822E...O -1.9974683E-1 + 1.4232990E-2 -2.0033192E·2 

8.373 +5.2181358E...O +1.0893120E...O -2.0285541 E-1 + 1.4537670E-2 -2.0919474E-2 

8.310 +5.1249142E+O + 1.1358199E+O -2.1235083E·1 +1.5110843E·2 -2.1190803E-2 

8.309 +5.0864859E...O + 1.1792557E...O -225247 41 E· 1 + 1.6245252E-2 -2.3197053E-2 

8.239 +5.0706067E+O + 1.1835065E+O -2.3002926E· 1 + 1.6754225E-2 -2.407 4893E·2 

8.357 +5.0666070E+O + 1.2131712E+O -2.3687661 E-1 +1.7458169E-2 -2.6051851E·2 

8.405 +5.0533385E+O + 1.2591023E+O -2.4 7 49292E-1 + 1.8282838E·2 .:2.7184281E-2 

8A20 +5.0421386E+O + 1.2634708E+O -2.4655902E· 1 +1.8137235E-2 -2.68007 46E-2 

8.546 +5.0116763E+O + 1.3277194E+O -2.5984812E-1 +1.9131210E-2 -2.8230598E·2 

8.596 +5.1134601 E+O + 1.2849554E+O -2.4884282E-1 + 1.8260298E·2 ·2.70681 OSE-2 

8.717 +5.1237454E+O + 1.3577513E+O -2.6145205E-1 + 1.8928554E-2 -2.7297800E-2 

8.780 +5.2007303E+O + 1.3856033E+O ·2.7118441 E-1 +1.9841520E-2 ·2.9118983E-2 

8.654 +5.3304729E+O + 1.2943621 E+O -2.575531 OE-1 + 1.9058026E·2 -2.8332399E·2 

8.506 +5.3887372E+O +1.2198483E+O -2.4810903E· 1 + 1.8675301 E·2 ·2.8434083E-2 

8A16 +5.3416963E+O + 1.2392532E+O -2.5518629E-1 +1.9193530E·2 -2.8366614E-2 

8.358 +5.3581281 E+O + 1.2584169E+O ·2.6758012E-1 +2.0489406E·2 -3.1158580E-2 

8.322 +5.3394723E+O + 1.2705469E+O -2.7446717E-1 +2. 117 4839E·2 -32405987E-2 

8.294 +5.3464727E+O +1.3120667E+O -2.9157087E· 1 +2.2790702E-2 -.3.5103198E-2 

8.362 +5.2496133E+O + 1.4243319E+O -32215610E-1 +2.5534522E-2 .... 1011665E-2 

8.239 Y(M) = c0 +c1M +c2 M 2 +c3 M3 +c6 max(M -5,0)
3 

8.780 

8.429 I +s.1S024nE+0 + 1.2363596E+O -2.4623217E-1 + 1.8287590E-2 -2.7173772E-2 

__ .., _____ . 
---03/06/94 

---'20/06/94 Q) 
:t: 
'O 
C 
Q) 

6.4 • • '- • • • • • •• • • • • - • - • • • • ., • • • • • _. • • • »D'l~fn~· C ffl·· 1~fO!lf 05/07 /94 __ ... _____ . 
Q::'. 

6.0 +-----+--------1------------1-----------+-----------+------+---------+--------+----~............j 

2 3 4 5 6 7 8 9 10 

Laufzeit (Jahre) - Maturity (years) - Maturlte (annees) 
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ECU Ertragskurve Ecu Yield Curve Courbe de rendement de recu 

Rlndilln · Yields • R•nderneiu V1 O.V2 ZinNUtiachlag • Y1 o-Y2 11Pf9.:I • Ec111t Y 10-V2 
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Monatsdurchschnitt der Renditen Monthly average yields Moyennes mensuelles des rendemants 

Tage 

Days 

·Joura 

1 - 1993 20 

2· 1993 20 

3-1993 23 

4-1993 20 

5-1993 19 

6 • 1993 22 

7 • 1993 22 

8 · 1993 21 

9 • 1993 22 

10- 1993 21 

11-1993 22 

12 • 1993 20 

1 • 1994 20 

2 • 1994 20 

3 • 1994 23 

4 • 1994 19 

5· 1994 20 

6· 1994 22 

Y(M) = c0 +CiM +c2M
2 +c3M

3 +c6 max(M-5,0)
3 

Jahre / years / ana OAT 

3 5 7 10 2022 Co 

8.123 8.178 8.349 8.329 8.887 +1.0818622E+1 

7.759 7.878 8.065 8.043 8.607 +1.0841398E+1 

7.371 7.514 7.659 7.627 8.220 + 1.006921 SE+ 1 

7.328 7.459 7.612 7.605 8.246 +9.4580368E+O 

6.965 7.248 7.502 7.554 8.198 +9.0602614E+O 

6.640 6.997 7243 7.328 8.021 +8.4665043E+O 

6.660 6.839 7.141 7.220 8.018 -+6.4416580E+O 

6.394 6.514 6.840 6.915 7.658 +5.7385142E+O 

6.295 6.421 6.650 6.632 7.259 +6.5085896E+O 

6.148 6.307 6.461 6.527 7.093 +7.1154756E+O 

5.822 6.002 6.262 6.445 7.082 -+6.5154973E+O 

5.493 5.668 5.974 6.131 6.836 +6.0673595E+O 

5.351 5.513 5.800 5.950 6.611 +5.9795863E+O 

5.659 s.n1 6.103 6.228 6.833 +5.8911317E+O 

6.170 6.296 6.646 6.754 7.330 +5.8904706E+O 

6.401 6.584 6.937 7.039 7.687 +5.6478570E+O 

6.589 6.857 7.179 7.300 7.897 +5.0935168E+O 

7.167 7.492 7.825 7.811 8.429 +5.18024nE+O 

Y = Rendite, Yield, Rendement 

M = Laufzeit, Maturitv. Maturite 

C1 C2 C3 c6 

-1.8788881 E+O +4.1168554E·1 ·2.8307849E·2 +2.7509851 E-2 

·2.2052704E+O +4.9765728E·1 ·3.S024233E·2 +3.6100811E-2 

-1.9734521 E+O +4.5623751 E-1 -3.2754526E-2 +3.5382628E·2 

-1.5599231 E+O +3.6013178E· 1 -2.56191 SOE-2 +2.7006986E-2 

-1.6365137E+O +3.9944290E-1 ·2.8924197E-2 +3.0709607E-2 

·1.5265946E+O +3.8831893E-1 ·2.9342098E·2 +3.3388404E-2 

+1.1131126E·1 ·2.2529803E-2 +3.2300755E-3 ·1.0498712E-2 

+4.7596018E·1 • 1.2073383E· 1 + 1.1228078E·2 ·2.1990279E·2 

-1.7210715E·1 +3.n00894E-2 ·1.3560588E·3 -4.257 4512E·3 

-7 .6846733E· 1 + 1.8950422E-1 -1.3628553E·2 +1.4191800E·2 

-5.5266971 E-1 + 1.3303464E· 1 -8.6054243E-3 +6.0668760E·3 

-4.4401730E·1 +1.0131432E·1 -5.697 4543E·3 +5.5898425E-4 

-4.7895471 E-1 + 1.0847395E-1 -6.2879118E-3 + 1.586211 SE-3 

·1.3324181 E-1 + 1.380557 4E·2 + 1.6107525E-3 -1.0574125E-2 

+2.2255969E-1 -6.5497916E·2 +7.4383255E-3 • 1.8004875E·2 

+5.0502443E· 1 • 1.1635225E-1 +1.0555516E·2 ·2.0634296E·2 

+9.3545992E·1 -1.8930963E-1 + 1.4549669E·2 ·2.2138572E-2 

+ 1.2363596E+O ·2.4623217E-1 + 1.8287590E·2 ·2.7173772E·2 



Zinssitze fur Transaktionen Operation rates of the EMCF, Taux des operation du FECOM, 
des EFWZ sowie Zinssitze und interest rates and yields taux d'interlt at rendement 
Renditer:- von Ecu-Anlagen of ecu investments des investissements en ecu 

A • MonaUiche Durchsc:hnittswerte A • monthly averages A· ennes mensueUes 
EFWZ· Zinssitze fur Einlagen Renciten fest-verzinsiicher Wertpapiere 
Zinssatz 1 Monat 3 Monate 6Monate 1 Jahr <5 Jahre s - 7 Jahre > 7 Jahre 
EMCF interest rates on deposits yields on bonds 

rate 1 month 3months 6monlhs 1 year <5 years 5-7years >7 years 
Taux Taux d'inWl'At sur depOts Rendement des obligations 

FECOM 1 mois 3mois 6mois 1 an <Sannees s- 7 annees >7 annNS 
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 
0&93 7.75 7.76 7.37 7.09 6.71 7.24 7.29 7.43 
07-93 7.50 8.11 7.70 7.21 6.67 6.97 7.02 7.44 
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 
10-93 7.25 7.44 7.38 7.08 6.55 6.71 6.48 6.72 

11-93 7.00 7.01 6.86 6.59 6.06 6.25 6.31 6.69 

12-93 6.75 6.71 6.37 6.09 5.68 5.92 6.09 6.49 
01-94 6.25 6.52 6.29 6.03 5.57 5.56 5.82 6.19 

02·94 6.25 6.43 6.27 6.10 5.76 5.99 6.04 6.38 

03-94 6.25 6.30 6.18 6.06 5.93 6.34 6.45 6.88 

04-94 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 

0&94 5.75 5.83 5.84 5.87 6.08 6.81 7.49 7.91 

07-94 

08-94 
09-94 
10-94 

11-94 

12-94 

B - J4hrliche Durchschnittswer1e 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 

Quelle, source: EUROSTAT (Fecom, FT, Lux SE) 

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

5%-+-~4-~-i-~--+~~~~-+-~--'-~-+-~-l~~+-~~~-+-~-+~~1--~-1-~-..-~ 

1m 1~ 1~ 1~ 1983 1* 1~ 1~ 1~ 1988 1989 1990 1~ 1~ 1993 1~ 

j-1 month -3 months ..................... 6 months -1 year I 

Ouel/e, sourcs: Luxembourg Stock Exchange 

Yields on bonds 
14% 

.·~~./-..... , 

13% 
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12% "-·· 

11 % 

10% 

9% 
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6% 

5% 
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ECU LIBOR-Satz Ecu LIBOR rates Taux LIBOR ecu 

1 Monat 1 month 1 mois 3Monate 3months 3mois 6Monate &months 6mois 

Durchschnitt Durchschnitt Durchschnitt 
Avereqa Min Max Averet;liJ Min Max Averet;liJ Mi'! Mme 

Movenne Moyenne Moyarv,e 

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 8.65 821 9.69 

05-93 8.19 7.94 8.63 7.90 7.56 · 8.46 7.71 7.38 829 

06-93 7.88 7.69 8.13 7.49 725 7.81 720 6.88 7.56 

07-93 825 7.69 9.00 7.84 7.30 825 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 7.56 725 7.88 7.50 7.13 7.84 720 6.88 7.44 
11-93 7.12 6.88 7.38 6.99 6.69 7.31 6.71 6.44 7.<12 
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 6.50 623 6.13 6.30 

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

04-94 624 6.00 6.44 6.17 5.94 6.31 6.09 5.88 625 

05-94 6.07 5.75 6.93 5.87 5.63 6.44 5.82 5.63 6.31 

06-94 5.97 5.88 6.38 5.97 5.88 6.06 6.00 5.88 6.06 

1 Monat 3Monats 6Monate 1 Monat 3Monats 6Monate 
1 month 3months &months 1 month 3months &months 

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

01/051a4 6.00 5.94 5.88 01/06J94 6.25 6.00 5.94 

02/051a4 6.00 5.94 5.88 02/06J94 6.25 6.05 6.06 
03/05,94 5.94 5.81 5.81 03I06l94 6.38 6.06 6.06 
04/05,94 5.88 5.75 5.75 04I06t94 6.13 6.06 6.06 

05IO&d4 5.88 5.75 5.75 05J06.94 6.13 6.06 6.06 
06/05194 5.88 5.70 5.69 06/0&94 6.05 6.03 6.04 
07/05194 5.88 5.70 5.69 07/06J94 6.00 6.00 6.00 

08/05194 5.88 5.70 5.69 08I06l94 5.97 5.99 6.00 
09/05194 5.88 5.69 5.69 09/06J94 5.88 5.94 5.94 
10/05194 5.88 5.69 5.69 10I06l94 5.94 5.94 5.94 
11/05194 5.81 5.66 5.63 11/0&94 5.94 5.94 5.94 
12/05194 5.75 5.63 5.63 12/06J94 5.94 5.94 5.94 
13/05194 5.75 5.63 5.63 13/06,94 5.88 5.88 5.89 
141()5194 5.75 5.63 5.63 14106194 5.88 5.88 5.91 
151()5194 5.75 5.63 5.63 15/06,94 5.88 5.88 5.88 
16/05194 5.81 5.63 5.63 16/06,94 5.88 5.94 5.96 
17105194 5.88 5.69 5.68 1710fW4 5.88 5.94 5.98 
181()5,94 5.88 5.69 5.63 18/06,94 5.88 5.94 5.98 
19/05194 6.00 5.78 5.69 19/06t94 5.88 5.94 5.98 
20/0&94 6.25 6.04 5.94 20/06,94 6.00 6.05 6.06 
21/05194 6.38 6.04 5.94 21/06J94 5.88 5.94 5.96 
22I05l94 6.50 6.04 5.94 22J06J94 6.00 6.00 6.06 
23/05194 6.93 6.13 6.00 23/06,94 5.88 5.96 6.00 
24/051a4 6.50 6.13 6.06 24106194 5.94 6.00 6.06 
25/05194 6.50 6.16 6.06 2SIOtW4 5.94 6.00 6.06 
2&05,94 6.50 6.44 6.31 26/06,94 5.94 6.00 6.06 
27/05.94 6.50 6.13 6.00 2710fW4 5.93 6.00 6.06 
28IOSJ94 6.34 6.13 6.00 28J06J94 5.88 5.94 6.03 
29/05.94 6.19 6.13 6.00 29/06,94 5.88 5.94 6.06 
30/05,94 6.17 6.13 6.00 30I06t94 5.88 5.94 6.06 
31/05,94 6.13 6.04 5.94 

Quelle, Source : Eurostat (Bank of England, British Bankers Association) 
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Ecu interest rate swaps 
since January 1991 
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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 tor EC individual countries, EUR12, ERM and ecu groups. (figures cover 
the current and the previous two years) 1 

• Same data as above by country compared to EUR 12 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 tor EC individual countries, EUR12, ERM 
and ecu groups (figures cover the current and the previous two years) 2 

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

71 
1 Monthly figures are available upon request from 1955 for most countries. However, some are only available from 1970. 
2 Monthly growth figures are available upon request from 1956 for most countries. However, some are only available from 1971. 



72 



Jihrlicha Varbrauchar 
preisindizes in Ecu 
(1985 = 100) 

B DK D 

1975 51.5 46.9 49.5 

1976 59.5 53.9 56.0 

19n 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 n.2 n.8 

1982 83.7 82.6 86.7 

1983 88.6 88.6 93.7 

1984 94.3 94.0 97.3 

1985 100.0 100.0 100.0 

1986 103.9 104.7 104.5 

1987 107.3 109.7 107.6 

1988 107.6 113.6 108.8 

1989 111.1 117.7 112.1 

1990 117.5 123.7 116.1 

1991 121.9 125.8 120.2 

1992 126.7 130.1 126.9 

1993 133.8 135.5 137.8 

ELL 

47.7 

52.9 

57.7 

58.4 

64.0 

68.6 

82.1 

93.7 

94.3 

98.7 

100.0 

93.1 

95.3 

100.9 

107.5 

114.9 

122.8 

129.8 

136.6 

Jahrliche Veranderungen 
der Verbraucherpeisindizes 
in Ecu 

B DK D ELL 

1975 14.5 11.9 7.1 1.5 

1976 15.4 14.9 13.1 10.8 

19n 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 F 

43.4 49.0 

48.6 53.4 

52.4 55.8 

55.7 59.6 

68.2 64.8 

72.7 73.1 

80.8 80.5 

88.4 84.7 

83.6 88.0 

93.7 93.4 

100.0 100.0 

102.0 102.4 

103.9 103.8 

112.5 105.0 

126.8 108.9 

136.4 114.5 

145.5 117.1 

149.6 122.1 

139.3 128.7 

E F 

13.1 19.9 

12.1 9.2 

8.0 4.4 

6.8 6.8 

22.6 8.8 

6.9 12.7 

11.2 10.2 

9.4 5.5 

-5.4 3.9 

12.1 6.1 

6.9 7.0 

2.1 2.5 

1.8 1.3 

8.3 1.1 

12.7 3.7 

7.6 5.1 

6.7 2.3 

2.8 4.2 

-6.9 5.4 

Yearly consumer 
price indices in ecu 

(1985 = 100) 

: 

IRL I L 

36.6 43.5 51.6 

38.9 44.2 59.9 

42.2 48.4 67.4 

44.8 50.5 70.9 

50.1 55.0 73.9 

58.5 63.8 n.1 
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 -1.2 

3.7 9.7 

2.8 6.6 

4.8 -1.1 

2.4 -1.1 

0.9 4.7 

1.1 10.5 

3.5 8.4 

4.1 12.5 

5.4 11.5 

6.8 -1.1 

I 

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 

100.2 

106.6 

110.0 

118.5 

117.2 

112.2 

Indices des prix a la 
consommation annuels 

en ecu (1985=1 OO) 

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 n.3 78.9 

as.s 84.3 85.8 

90.0 90.6 91.1 

95.2 95.6 95.6 

100.0 100.0 100.0 

101.3 104.0 102.1 

103.1 106.5 104.3 

106.8 108.0 106.9 

112.5 112.9 111.3 

117.8 119.0 117.0 

123.3 123.2 122.0 

127.2 126.9 126.7 

127.9 127.6 131.0 

Taux de croissance annuel 
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 5.2 7.5 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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Monatliche Verbraucher 
preisindizes in Ecu 
(1985 = 100) 

B DK 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 1372 
08-93 133.9 131.4 139.3 
09-93 132.6 131.9 140.1 
10-93 131.4 134.3 140.8 
11-93 133.5 135.8 140.2 
12-93 135.6 136.8 139.6 
01-94 136.0 137.3 140.8 
02-94 137.7 137.3 140.6 
03-94 138.3 137.5 141.6 
04-94 138.5 137.8 141.7 
05-94 1392 139.1 142.3 

06-94 
07-94 
08-94 
09-94 
10-94 
11-94 
12-94 

ELL 

132.2 
133.1 
136.7 
137.3 
137.8 
138.7 
135.7 
1352 
1362 
137.6 
139.4 
139.7 
137.8 
137.5 
140.7 
141.9 
141.9 

Monatlich Veriinderungen 
der Verbraucherpeisindizes 
in Ecu 

B DK 0 ELL 

01-93 7.2 6.4 8.8 3.0 
02-93 8.0 7.6 9.7 3.7 
03-93 8.3 7.6 9.7 4.5 
04-93 8.1 72 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 92 8.6 
08-93 6.2 1.4 10.3 7.1 
09-93 3.5 0.3 9.0 3.9 
10-93 0.1 -0.2 7.0 3.5 
11-93 1.4 0.6 6.1 4.3 
12-93 2.7 1.7 5.2 4.9 
01-94 2.3 1.9 4.9 42 
02-94 2.6 0.4 3.5 3.3 
03-94 2.8 02 3.7 2.9 
04-94 3.1 0.7 3.8 3.3 
05-94 3.7 1.4 4.3 3.0 
06-94 
01~94 
08-94 
09-94 
10-94 
11-94 
12-94 

Quelle, source : EUROSTA T 

E 
I 

146.4 
146.4 
147.2 
145.2 

;139.6 
:137.2 
1352 
132.3 
135.9 
136.7 
135.9 
133.5 
133.9 
135.4 
135.2 
136.8 
135.6 

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 

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 
130.7 
131.3 

Monthly consumer 
price indices in ecu 

(1985 = 100) 

I 
IRL I 

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 1252 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 
116.7 124.1 1382 

I 

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.~ -10.1 8.0 
4.9 -4.8 -11.2 6.7 
4.3 -6.3 -8.6 4.4 
1.7 -6.7 -2.8 0.9 
1.9 -6.0 -6.3 2.4 
3.3 -5.4 -4.2 3.6 
2.6 -32 -0.4 2.5 
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1.1 2.5 52 2.8 
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NL I 
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p 
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Indices des prix i la 
consommation mensuels 

en ecu (1985=100) 

UK EUR12 SME ECU 

i 

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 
1152 128.5 135.6 1312 
115.7 128.4 135.1 131.5 
1142 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 1332 
117.0 130.0 126.9 133.5 
115.8 129.9 127.2 133.8 
116.8 130.9 128.3 134.3 
116.3 131.1 130.8 134.6 

Taux de croissance mensuel 
des Indices de prix a la 
consommation en eicu 

p UK EUR12 SME ECU 

8.8 -82 0.4 6.1 3.6 
7.3 -11.9 -02 6.6 3.5 
5.3 -10.0 -0.3 6.5 3.5 
2.8 -9.2 -0.2 6.1 3.5 
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-5.6 -32 0.2 3.8 3.5 
-4.7 -1.5 0.8 3.6 3.4 
-5.8 4.8 2.1 2.4 32 
-4.9 7.9 1.9 2.3 3.1 
-5.2 7.5 2.1 2.0 32 
-4.6 8.6 2.6 1.4 3.3 
-42 11.4 2.9 0.8 3.1 
-4.3 7.8 2.6 0.8 2.9 
-3.0 5.4 2.8 1.1 2.9 
·22 4.1 2.3 2.3 2.9 



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: Assets 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 assets 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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International positions in acus of reporting banks vis-8-vis Individual countries (in billions of ecus) 

Via-a-via all Of which: via-a-via 

sectors the non-bank sector 

A. Clalms of banks In ecus 

Mar•91 161.056 37.Sn 

Jun-91 173.767 44.633 

Sep-91 175.706 46.038 

Dac-91 188.306 59214 

Mar•92 190.626 55.958 

Jun·92 192.654 60.642 

Sep-92 197.854 61.230 

Dec-92 194.979 64.167 

Mar·93 195.954 61.683 

Jun-93 194.557 60.632 

sep.93 194.472 60.034 

Dec-93 198.304 61.161 

B. Llablllties of banks In ecus 

Mar-91 169.222 26.829 

Jun-91 179.589 28.667 

Sep,,91 180.903 28.662 

Dac-91 187.411 28.488 

Mar-92 200.113 33.124 

Jun-92 204.202 35.462 

Sep-92 198.999 34.835 

Dac-92 192.336 32.620 

Mar·93 199.700 33214 

Jun-93 191.973 31.952 

Sep-93 191.752 30272 

Dec-93 193.929 30.446 

C. Net claims of banks In ecus 

Mar-91 -8.165 10.748 

Jun-91 -5.822 15.965 

Sep-91 ·5.196 17.376 

Dac-91 0.895 30.726 

llar-92 -9.487 22.833 

Jun-92 -11.547 25.181 

Sep,,92 ·1.144 26.395 

Dec-92 2.643 31.547 

Mar-93 ·3.746 28.469 

Jun-93 2.584 28.680 

Sep-93 2.720 29.762 

Oec-93 4.375 30.714 

source: EUROSTAT, BIS 
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