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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 compare with 

the relevant bilateral central rates and the differentials between the two are calculated. The graph 5ihows 
the relative position of each currency vis-a-vis the other currencies in thie Mechanism so that the v rious 
curves should be compared in pairs. When two curves intersect or merge, there is no differ ntial 
between the two currencies, ie their market exchange rate equals their bilateral central rate. The raph 
covers the last two monthsl. 

• Swap operations of the EC central banks with the EMI 

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

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 pre ious 

year1· 
• Monthly average exchange rates of the ecu from 1985 (graphs). 

5 
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Zuaammanaetzung des 
Ecu-Wlhrunc,akorl» und bllaterale 
Lett- und lnterventlonalcurae 

A-ZU8ammanaetzung des Em-WlhrungskDrbs 

0.828 OM 
1.15 FF 

0.286 HFL 
3.66 BFR 
0.14 LFR 
109 LIT 

0.217 OKA 
0.00759 R. 
0.0885 ll<L 

Compoaition of the 8CU 

baket and bilateral central 
rataa and Intervention llmlta 

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 1RL 

0.()878 ll<L 
1.15 ORA 

B-Blaterale Lei- und lnterventlon8-
kurae 8811 dam 02m&'93 (1) 

B-Blateral central rates and 
Intervention lmls In use since 02J08l93 (1) 

1 ecu= 100BLF= 1000KA= 100DM= 100PTA= 100FF= 

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

. . 465.665 1n6.20 22.4510 529.660 

+ 21.4747 . 442.968 5.59850 132.066 
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 87Jn.57 335.386 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 197.0325V2\ 1.22644 28.9381 
+ 556.890 3011.20 11481.10 145.180 3424.80 

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

DAA 264.513 

Compoaltion du panlar de r6cu, 
taux plvota bilat6raux et 

llmttaa d'lntervantlon 

2110911989 

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 ll<L 
1M ORA 

6.885 PTA 
1.393 ESC 

B-Taux pwots blal6nwx et lmles 
d'lnterventlon en vlgueur depuls le 02J08l93 (1) 

1 IRL= 100HFL• 100ESC= 

57.7445 2125.60 24.2120 
49.7289 1830.54 20.8512 
42.8260 1576.45 17.9570 
10.67920 393.105 4.4mo 
9.19676 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 0.36109? 
3.15450 . 1.32216 
2.71662 . 1.1380I 
2.33952 . 098C»I 
276.938 10194.30 
238.495 8n9.18 . 
205.389 7560.50 

<notlonan (1) Vom Sekratartat des Ausschusses der Zentralbankprlsklenten anhand der von den betroflenen Zentralbanken 
gemaldalen Dalen erstelle Tabelle 

LIT 1793.19 (2) Dla8e An- und Verkaufskurse werden nlcht angewendet. Aulgrund elner bllaleralen Verelnbarung zwlschen den 
(notlonan deut8chen und den nledertlndlschen WlhrungabehOrden warden wetterhln 1olgende KUl'98 Y8fW9ndet: 

Verlcaufakurs 100 hfl In Frankfurt: 90,noo DM; Ankautskurs 100 hfl In Frankfurt: 86,7800 DM; Verkaulskurs 100 OM In 
UKL 0.786749 Amstefdam: 115,2350 hfl; Ankaufskurs 100 OM In Amsterdam: 110, 1675 hfl. 

(notlonaD 

(1) Table praparad by the S8cretarlal of the Committee of Governors folowlng notfk:aUon by the central banks concemed. 
(2) Theae buying and sallng rates wll not be operatlonal. Reflecting a bilateral ~ between the German and Dutch monetary authorities, the 
folowlng rates wll continue to apply: aelNng 181e FL 100 In Frankfurt: DM 90.noo; buying rate A 100 In Frantun: OM 86.7800; selling rate OM 100 
In Amsterdam: A 115.2350;buylng rate DM 100 In Amsterdam: A 110.1675. 

(1) Tableau pNp8l'6 par le Secr6tartat du Com16 des Gouvemeurs 111lvant notification des banques centralea concern6as. 
(2) Ces ta&lx l l'achat et l la vente ne aeront pas op6ratlonnels. Confonn6ment l un accord blal6ral entre les autorl'8 mon6talres alemandes et 
n6ertandalses, les ta&Jx eulvants contlnuen>nt d'Atre appllqu'8: taux l la vente FL 100 it Frandort: DM 90,noo: ta&Jx it rachat FL 100 it Francfort: 
DM 86,7800; ta&lx l la vante DM 100 a Amsterdam: FL 115,2350; ta&lx l rachat OM 100 it 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 

DKR 
2.66% 

BFR 
8.21% 

ESC 
0.72% 

UKL (*) 
11.16% 

PTA 
4.46% 

DM 
32.02% 

LIT(*) IRL 
8.47% 1.06% 

DRA (*) 
0.54% 

FF 
20.37"0 

LFR 
0.32% 

HFL 
10.01 o/o 

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

BFR/LFR OKA OM ORA PTA FF IRL LIT HFL ESC 

Ecu central 

rates 40.2123 7.43679 1.94964 264.513 154.250 6.53883 0.808628 1793.19 2.19672 192.854 

141C)&g3 

1o-94 39.4401 7.50204 1.91672 293.745 159.294 6.56108 0.794364 1952.62 2.14734 195.865 

Bilateral fluctuations of the ERM currencies 

UKL 

0.786749 

0.785086 

4.,......------------------------------
3 - - - - - - - .. - - - - - ---,!! ... ,, -· ------.. ------. I, - - - - - - - a. - - • - - - - I, - - - - - - - HFL 

2 

IRL 
BLF 
OM 

,._....,,,,,-~::::::;~--......._.._.. ....... .--.~-.....__......_---,~_......__.._.....;, ...... ..._. ....... --1FF 
OKA 

: .... ~~~~~~~-~~~~~_....~~~~~~-PTA 
.3 - - • - • . . L • • : - - ""-"'---"""""""""'--- - • • • • L • • • • • • - L • - - - • - - L • - • - • - - L - - • • • • • 

-4 -t-------i-------l-___ ...,_ ___ -+------ii-----...._ ___ ......, 
1/08J94 10/08/94 19!0&'94 8/09/94 19/09/94 28I09/94 7/10/94 



Swapgeschifte (Gold, 
USD/Ecu) der EG-Zantral­
banken mlt dem Europiischen 
Wiihrungsinstitut (1) 

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

Institute (1) 

Operations de swap 
(or, USD/ticu) des 

banques centrales CE 
avec l'lnstltut Montitalre 

European (1) 

65 - • -, - - •I• • • ,- • • , • • •1 • • • 1- • • T • • -a - - • I• • • r' • • -, • • •I• • • r- • • ,. - • •• • 
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79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 

!-GOLD ·-US DOLLARS -Total I 

Hinterlegtas Hinterlegte Goldpreis Wechsel- Gaaenwert 

Gold US-Dollar kurs Gold US Dollars lnsgesamt 
(Mio. Unzen) (Mrd.) (Ecu je Unze) USO/Ecu (Mrd. Ecu) (Mrd. Ecul (Mrd. Ecu) 

Gold US Dollar Gold price exchange Countemart 

transfers transfers rate Gold US Dollars Total 

(million ounces) (billions} CECU car ounce) USD/ECU (ECU billions) (ECU billions) (ECU billions) 

Transterts Transferts Prix de l'or Tauxde Contreoartle 

or US Dollar change Or US Dollars Total 

(million cfonces) (milliards) (~ par once) USO/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 29.7 271.7 121 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 

89.9 34.0 317.1 1.21 28.5 28.0 56.5 

Quelle, Sourr:s : Eurostat (EM/) (1) see next paga/voir page suivante/ziehe folgende Seit&. 
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Swapgeschifte (Gold, 
USO/Ecu) der EG-Zentral­
banken mlt dam Europlischen 
Wihrungsinstltut (1) 

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

European Monetary 
Institute (1) 

01)4irations de swap 
(or, USO/Ku) des 

banques centrales CE 
avec l'lnstltut Mon,talra 

Europtien (1) 

(1) Bsl dsn SWspgsschMten win:I der Wen dsr beim EWI hinterlegten Reserven wie fo/gt festgesstzt 
• For den Goldantell dllr In Ecu umgerechnete Durr:hschnlttswert der wMlrend dllr vorangegangenen 6 Monate tA{j/ch blli 
I.Dndoner Fixings .,,,,...,, Preiss, welchtJr jedoch nicht Ober dBm Durchschnlttsprels dllr beidlln ratings vom vorkltzter. 
dllr Periods N(llll1 dsrf; Fixings w,m vortetzten Albeltstag dsr Per/ode liegen dart; 
• FDr dsn Us-Dollar-Antell dar 2 Tage W1I' dBm Tag dllr Wertstellung erzielte Matlctkurs. Die von den Zsntrslbanken tor cl6 
lhrw Gold- und US-Dollar-Reserven in den rege/m4Bigen 8erichten oder Statistilcen oder tor de Meldung ""8et' Reserve, 
lntemationsle Organsationlln vetWBndsten Sewertungsstandards entsprechen n/cht unbedngt den oben dargsstellten Gn 

(1) For the purposes of the swap operations, the value of the reserve components contnbuted to the EM/ are established, 
- tor the gold portion, the awrsge of the prices, converted into ecu, recorded dally at the two London fixings during the pre 
csklndar months, but not exce«lng the average price of the two fixings on the penultimate working day of the ,-;ocJ, 
- for the US dollar portion, the mat#cet rate two working days prior to the value date. The valuation standards USlld by the , 
to report their gold and US dollar ressrves in their regular statements or statistics, or to International organisations, are 1101 

the same as those desaib«J abow. 

(1) Pour Jes besoins des op4rations dB swap, la valeur dss 414ments ds ruerve attrlbu4s a flME est ,tablkl comme suit: 
• pour la parlie or, la moyenne des prix, convsrtie en ,cu. enregistrtle quoticfennsment awe deux fixings dB Londres au co 
dsmiers mois ca/sndaires, mais n'exClk1ant pas Is prix moyen des deux fixings ds l'avant-demiBr jour ds bourss ds la ,»ri 
- pour la parlie dollars US, le tawc du march4 dswc jours ouvrables avant la DATE de valeur. 
Las critins d4va/uation utilis4s par 188 banques centra/88 pour comptabiliser leurs r4serves en or et en dollars US dans . 
leurs tMclsrations ou statistiques rtJgulieres, ou par 188 organisations lntemationa/88, ne sont pas n4cessairement 188 
mimes que '*"' d4crlts prec4demrnent 



Jihrllche Durchschnlttswerte der Ecu-Wechselkurse 
Yearly average exchange rates of the ecu 
Taux de change moyans annuals de l'acu 

1989 1990 1991 199'2 1993 

BILFR 43.3806 42.4252 42.2233 41.5932 40.4713 

DKR 8.04928 7.85644 7.90859 7.80925 7.59359 

OM 2.07015 2.05211 2.05076 2.02031 1.93639 

ORA 178.840 201.412 225.216 247.026 268.568 

PTA 130.406 129.316 128.469 132.526 149.124 

FF 7.0'alfT 6.91416 6.97332 6.84839 6.63368 

IRL 0.77682 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 0.77999 

USO 1.10175 1.27323 1.23916 1.29810 1.17100 

YEN 151.938 183.678 166.493 164.223 130.147 

SFR 1.80010 1.76210 1.77245 1.81776 1.73019 

NKR 7.60381 7.94837 8.01701 8.04177 8.30954 

SKR 7.09938 7.52021 7.47926 7.53295 9.12151 

FMK 4.72301 4.85488 5.00211 5.80703 6.69628 

OS 14.5694 14.4401 14.4309 14.2169 13.8238 

CAD 1.30429 1.48519 1.41981 1.56863 1.51070 

AUD 1.39279 1.62997 1.59105 1.76947 1.72403 

NZO 1.84216 2.13171 2.14205 2.41277 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 

Quelle, Source : EUROSTAT (DG II) 

Ecu-Wechselkurse am Jahrasende 
End of year exchange rates or the acu 

Taux de change a la fin de rannN de racu 

1989 1990 1991 199'2 1993 

42.5920 42.1839 41.9308 40.1m 40.2869 

7.88161 7.88260 7.92946 7.57479 7.55310 

2.02412 2.04195 2.03553 1.95560 1.93589 

188.287 214.065 235.065 260.198 m.970 

131.059 130.604 129.668 138.648 158.928 

6.92042 6.95010 6.95338 6.66782 6.57745 .. 
0.76913 0.76784 0.76633 0.74316 0.79081 

1517.55 1540.26 1542.40 1787.42 1909.98 

2.28602 2.30384 2.29352 2.19669 2.16541 

179.030 182.818 179.886 177.760 197.050 

0.74278 0.70784 0.71612 0.79822 0.75511 

1.19699 1.36330 1.34093 1.21090 1.11567 

171.888 184.932 167.549 151.060 124.732 

1.84277 1.74162 1.81763 1.76307 1.65231 

7.89298 8.02302 8.01674 8.38488 8.38763 

7.41059 7.67538 7.45020 8.54896 9.29634 

4.84184 4.93923 5.54809 6.33301 6.46086 

14.2466 14.3665 14.3238 13.7583 13.6101 

1.38684 1.58143 1.55078 1.53603 1.48217 

1.51518 1.76822 1.76345 1.75952 1.64553 

2.01345 2.32051 2.48090 2.35355 1.99762 

0.40177 0.40944 0.40658 0.45008 0.44082 

10370.70 16146.59 

77.4008 80.9421 

0.58478 0.58051 

0.90459 0.96461 0.93743 0.88066 0.81085 
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Monatllche Durchschnlttswerte Monthly average exchange Taux de change moyans 
dar Ecu-Wechselkurse rates of the acu mansuels de l'Ku 

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

93-01 40.3106 7.56683 1.95815 261.628 138.976 6.64032 .741698 1808.09 2.a:>180 176.237 .790857 1.21216 151.595 

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

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

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

93-05 40.1919 7.51093 1.95497 265.225 147.263 6.58068 .802074 1796.56 2.19301 184.557 .785848 1.21723 134.423 

93-06 40.2060 7.49122 1.95633 266.402 150.332 6.58549 .801888 1778.29 2.19419 186.246 .783888 1.18495 127.134 

93-07 40.2940 7.55659 1.96094 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 .773298 1.17506 124.263 

93-10 41.4857 7.71285 1.90647 276.322 153.730 6.69015 .811468 1862.92 2.14278 197.089 .774015 1.16391 124.471 

93-11 40.8884 7.63939 1:91956 274.968 154.939 6.66990 .803976 1881.91 2.15423 196.356 .762344 1.12884 121.748 

93-12 40.3146 7.56812 1.93091 276.996 158.437 6.60200 .795770 1905.67 2.16293 197.()82 .757207 1.12886 124.129 

94-01 40.3580 7.54171 1.94163 278.817 159.461 6.59620 .778069 1894.30 2.17397 196.212 .746390 1.11415 124.100 

94-()2 40.0000 7.56953 1.94082 280.085 157.849 6.59455 .787265 1884.77 2.17642 195.976 .755633 1.11759 118.803 

94-()3 39.7980 7.56754 1.93113 281.644 158.483 6.58226 .795832 1904.10 2.17017 198.705 .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 2.16677 199.416 .774348 1.16441 120.752 

94-06 39.6927 7.56808 1.92800 289.972 159.017 6.58760 .791689 1885.51 2.16115 199.872 .775969 1.18348 121.444 

94-07 39.5323 7.53595 1.91818 289.751 158.232 6.57349 .800096 1911.34 2.15151 197.036 .790531 1.22192 120.452 

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

94-09 39.4411 7.55264 1.91637 291.742 159.049 6.55492 .800065 1936.25 2.14834 195.323 .790235 1.23535 122.091 

94-10 39.4401 7.50204 1.91672 293.745 159.294 6.56108 .794364 1952.62 2.14734 195.865 .785086 1.26091 124.138 

94-11 
94-12 

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

93-01 1.79205 8.32879 8.79628 6.57756 13.7766 1.54786 1.79894 2.36203 0.880542 .451737 10549.75 77.4038 .583160 

93-()2 1.79630 8.25896 8.91956 6.91511 13.6663 1.49050 1.73478 2.29166 0.861789 .449992 10688.52 76.7728 .581430 

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

93-04 1.78076 8.26380 9.08490 6.83039 13.7083 1.54069 1.71442 2.26402 0.864119 .452253 11671.99 77.1285 .583526 

93-05 1.76316 8.27150 8.91907 6.67660 13.7536 1.54574 1.74205 2.24116 0.859644 .448269 12120.09 76.9662 .583170 

93-06 1.74522 8.27132 8.80658 6.58371 13.7671 1.51528 1.75536 2.19443 0.840336 .446650 12404.80 77.1639 .582368 

93-07 1.72410 8.31236 9.06188 6.57347 13.7310 1.45980 1.68023 2.07548 0.818836 .443779 12721.30 81.7248 .582156 

93-08 1.69650 8.34079 9.13697 6.60961 13.5188 1.48156 1.67148 2.05082 0.080451 .443215 13191.-40 81.1775 .584950 

93-09 1.67214 8.34283 9.44354 6.81658 13.4521 1.55682 1.EK>871 2.13769 0.831993 .448931 13995.40 81.7682 .585852 

93-10 1.67688 8.33953 9.33171 6.69539 13.4126 1.54310 1.75957 2.10472 0.826988 .445519 14566.50 81.3931 .584072 

93-11 1.69037 8.34211 9.32855 6.56138 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-()2 1.62929 8.37530 8.92791 6.23843 13.6454 1.49863 1.56064 1.94481 0.805355 .440352 19806.47 81.6578 .581059 

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

94-04 1.63898 8.39004 8.98059 6.25395 13.6094 1.57484 1.59093 2.0CX,77 0.811237 .444264 38121.12 82.1372 .581256 

94-05 1.64574 8.36832 8.98922 6.30027 13.5796 1.f!D727 1.60683 1.99471 0.822731 .446663 39219.39 82.6247 .582770 

94-06 1.62707 8.37308 9.23676 6.41130 13.5627 1.63732 1.61315 2.00057 0.829040 .448552 37553.67 83.0688 .583598 

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

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

94-09 1.59592 8.40546 9.30546 6.13805 13.4870 1.67294 1.66592 2.04874 0.844145 .453817 41945.63 83.8817 .586012 

94-10 1.59428 8.34456 9.15188 5.89503 13.4902 1.70257 1.70833 2.07060 0.853640 .455077 44087.72 84.5405 .586941 

94-11 

94-12 

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

• Italian Treasury bills: Details of issues 

• Gross allotted rate of BTEs since 1987 (graph). 
• Technical details of BTEs issues since 1987. as well as the prevailing ecl.Vlira exchange rates at the date 

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

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

• Technical details of UK ecu Tbills on a monthly basis for the current and previous ten months1. 

• Monthly average yield on allotted ecu Tbills since October 1988 (graph). 
• Monthly average yield on allotted ecu Tbills since October 1988 (statistics are split according to 

maturities of 1 • 3 or 6 months). 

• UK ecu Treasury Bills: Turnover Statistics 

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

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

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

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

• Volumes issued 

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

• Outstanding amount of euro commercial paper denominated in ecu 

• The graph presents the total outstanding amount of euro commercial paper denominated in ecu. This 
figure is expressed both in ecu and dollar terms (left hand scale). The graph also displays the market 
share of the ecu as a percentage of the non-USD 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-USD 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-USD 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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nauanlsche Schatzwachsal 
In Ecu (BTE) 

nanan Treasury bills 
In ecu (BTE) 

Gross alloted rate (%) 

Bons du tnisor Italian 
an lk:u (BTE) 

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

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

10 

8 

6-t-----+----+------+------+-----+-----+-
21/10/87 22/06/88 28/04/89 06/04/90 05/03/91 21/05192 06/09/93 

A-Emlsslonsmodalltllan 

Nembatrag Emm Kurs bei 

(Mio. Ecu) kurs (%) FAlligkeit 
o/o 

amou,t issue maturity 
issued price price 

acumllllons o/o o/o 
Montant Mis Prix PrixU 

a, danission **'-1c:8 
mlllondfk:u 

Berelts getilgte Wechsel 
10I01J91 750 100.00 111.85 
05/03'91 500 100.00 110.60 
11/04/91 500 100.00 110.50 
16/0SJ91 500 100.00 110.30 
10/10J91 1000 100.00 110.90 
13'01192 750 100.00 111.00 
21A:>2192 750 100.00 110.90 
21/05,92 750 100.00 110.95 
15/10/92 1301 98.52 112.00 
23/11192 750 100.30 111.00 
14I011a3 750 100.65 111.20 
24/02/93 500 100.87 110.70 
26I05J93 750 100.70 
06l09J93 700 100.03 
Total: 28004 

Wschsel in Umlauf 
15/10J93 600 100.21 
11/111a3 600 100.52 
Total: 1200 

B - lnsgesamt ausgegebene Wechsel 
einachlieBlich bareits getilgter Wechsel 
nach dem Jahr der Emission 

Betrag 
lMio. Ecu) 

amou,t 

(ecu millions) 
Montant 

(millions da) 
1987 1527 1991 
1988 4750 1992 
1989 7476 1993 
1990 4000 

Quelle, Sourr:e: EUROSTAT (Banca dllalia) 

A -Details of Issues 

L.aufzeit FAlligkelt JAhrlche 
(Tage) Bruttozutailungs 

ra o/o 
life maturity anooal goss 

(days) allotlad ral8 

o/o 
cllr4ede Ech4ance Taux 

via dattribution 
ours o/o 

Bills already redssmlJd 
368 13I01J92 11.75 
370 09103192 10.46 
368 13/04'92 10.41 
371 21~ 10.13 
371 15/10J92 10.72 
3frT 14I011a3 10.94 
389. 24I02J93 10.78 
370 26J05,93 10.80 
365 15/10J93 13.68 
365 23/11J93 10.67 
365 14I01J94 10.48 
365 24/02,94 9.75 
365 26IOS'94 8.24 
365 09/09J94 7.97 

Bills In drcu/ation 
365 15/10J94 7.73 
365 16111'94 7.19 

B • Total issues, includng Issues 
already redeemed, accordng t, year 

Betrag 
(Mio. Ecu) 

amou,t 

(acu millions) 
Montant 

(millions dticu) 
3250 
4301 

3900 

of issue 

A - 04talls des 4mlssions 

QueUen- Wechselkurs Ecu-Ura 
sleuer Zum Zeitpunkt Bel FAlligkeit 

o/o der Emission 
withholding rate lira/ecu 

tax at maturity 
o/o 

Retenue Tauxde acuAire 
Ala Al'4mlsslon Al'achunce 

source o/o 
Sons deja rembours4s 

12.5 1547.42 1538.75 
12.5 1536.87 1534.52 
12.5 1529.95 1542.32 
12.5 1527.30 1546.35 
12.5 1531.17 1715.25 
12.5 1538.15 1787.17 
12.5 1535.22 1876.67 
12.5 1546.17 
12.5 1718.98 
12.6 1679.88 
12.5 1799.94 
12.5 1864.33 
12.5 
12.5 1843.16 

Sons •n circulation 
12.5 

B - ~missions totales, y oompris 
les 4mlssions <Mjl 

rembourSNS, selon l'anree d',mision 

17 
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Schatzwachsel des Verainlgten 
Konlgrelchas in Ecu 

Ergebnlsse dar Tenderverfahren 
des Jahres 1994 

Laufzeit Fal~igkeit 
(Monate) 

Term Maturity 
(months) 

Terme l:cheanoe 
(mois) 

09/11193 1 16/12193 
09/11193 3 10/02/94 
09/11193 6 13/05194 

14/12193 1 13/01194 

14/12193 3 10/03J94 
14/12193 6 16/06,94 

11..01194 1 10/02J94 
11/01194 3 14/04194 
11/01194 6 14/07194 

08/02/94 1 10/03J94 
08I02/94 3 13/05194 

08I02/94 6 11/0&94 

08I03J94 1 14/04194 
08I03J94 3 16/06J94 

08I03J94 6 15/09/94 

12/04J94 1 13/05194 
12/04J94 3 14/07194 
12/04J94 6 13/10194 

10/05194 1 16/06J94 

10/05/a4 3 11/08194 
10/05}94 6 10/11194 

14/06J94 1 14/07/94 
14/06J94 3 15/09194 
14/06J94 6 15/12194 

12/07194 1 11/0&94 

12/07/94 3 13/10/94 

12/07194 6 12/01195 

09/08194 1 15/09194 
09/08$4 3 10/11/94 
09/08$4 6 16/02/95 

13'09,94 1 13/10/94 

13/09/94 3 15/12194 
13'09,94 6 16/03}95 

Quelle, Source: Eurostat (Bank of England). 

United Kingdom Treasury 
bills in ecu 

Bons du tnisor du Royaume-Unl 
en,cu 

Details of lhe results [Mtalls des rtisultats 
of lhe tenders in 1994 des aooels d'offres en 1994 

Unterzu- Zugeteilter Niedrigster, HOchstgebot Durch- ZUm 
bringender Betrag noch zum luge achnitts- HOchstgebot 

Betrag (Mio. ECU) kommendar rendile unterge,. 
(Mio. Ecu) Satz brachta 

Anlellln% 
Amount Amount Lowest Highest Avereoa % at 

applied for allotlad yield yield yield highest yield 
(acu millions) (ecu millions) acceoted accepted 

. 

Montant Montant Rendement Rendement Rendement %pour le 
(millions d' -=us) allotM minimum maximum moyen_. rendamant 

(millions d' tbls) 8CC8Dbi accep~ maximum 

347 199.9 6.95 7.09 7.08 96.67 
1375 499.7 6.67 6.92 6.90 51.85 
923 299.9 6.57 6.61 6.60 45.60 

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

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

1145 300 5.81 5.87 5.86 80.95 

630 199.9 6.36 6.45 6.43 84.21 

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

412.2 199.9 6.28 6.31 6.29 28.44 

755 500 6.08 6.16 6.13 100.00 

620 299.7 5.91 5.95 5.94 94.74 

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

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

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

650 299.3 5.72 5.75 5.74 52.83 

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

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

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



Schatzwechsel des Vereinlgten 
Konlarelches In Ecu 

United Kingdom Treasury 
bllls In ecu 

Bons du trasor du Royauma-Uni 
en,cu 

Average yield on alloted UK Treasury Bills 

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

9 

8 

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

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

5+---__.----+---~i-----f----i-----+----+------+-----+-

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

j-1 month-3month -6monthj 

Durchllchnlttarendlte zugetellter Wech•I Avaraae yield on allotted bllls Rendement moven des bona atb1buas 
Einmonats-Schatzwechsel Dreimonats-Schatzwechsel Sechsrnonats-Schatzwechsel 

1 month bills 3 month bills 6 month bills 
Bond 1 mols Bonsaamo1s BonsA6mols 

1993 1994 1993 1994 1993 1994 

J 10.10 6.46 10.07 6.23 9.70 5.86 
F 9.28 6.43 9.16 6.29 8.88 5.97 
M 9.10 6.29 8.76 6.13 8.42 5.94 
A 8.83 6.24 8.59 6.08 8.19 5.96 
M 8.13 5.69 7.88 5.49 7.68 5.48 
J 7.85 5.74 7.42 5.78 7.14 5.74 
J 7.87 5.73 7.55 5.84 7.09 5.91 
A 8.70 5.63 7.70 5.77 7.02. 5.93 
s 7.74 5.56 7.46 5.75 7.02. 6.08 

0 7.51 7.50 7.15 

N 7.08 6.90 6.60 
D 6.55 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 

ausn., Source : Eurostat (Bank of England). 
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Schatzwachsel des Vereinigten 
Konlgreiches In Ecu 

United Kingdom Treasury 
bills in ecu 

Bons du tnisor du Royaume-Uni 
enecu 
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Turnover Statistics 

06-89 02·90 10e90 06-91 02--92 10-92 06-93 02e94 10-94 

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

1993 

zwischen ·Mar1cet·Makem• 

betwHn •market makers• 

entre "teneurs de marcM· 

895 
772. 
714 
523 

2098 
1715 
421 
573 
812 

1093 
1196 
406 

2381 
4336 
1806 
2695 

11218 

935 
2805 

1994 

672 

441 

1118 
947 

1326 
871 
538 

838 

2231 
3144 

Turnover statistics 

{ecu millions) 

Statistiques du volume des 
transactions (millions d~u) 

1993 1994 

zwischen "Markef.ldakem" und "Nichf.Market·Makern" 
"market makers· with •non market makers· 

"tensurs de marchl§" avec "1101Jeteneurs de rnarch4" 

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

1185 14CM 
1023 
1472 
1720 
72B 

4104 3409 
4372 4098 

3169 
3918 

15563 

1297 
3891 

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



Dreljahres-Schatzanwaisungan des 
Verelnlgten Konlgreiches In Ecu 
Eraebnisse der Tenderverfahren 

Filligkeitstag 

Maturity 

Echeance 

24/01,92 24/01,95 

21/04192 24/01195 
21,W,92 24/01195 
20/10,92 -
09/02la3 23I01J96 
20/04/93 r> 23/01196 
20/07/93 ,.) 23/01/d6 
19/10/93 c·> 23/01196 
1&'01194 21/01$7 
19/04194 21/01$7 
19/04194 r·> 21/01$7 
19/07194 21/01$7 
18/10/94 21/01,97 

Quslle, Source: Eurostat (Bank of England). 

Unterzu-
bringander 

Betrag 
(Mio. Ecu> 
Amount 

applied for 
(ecu millions) 

Montant 
(millions 4c&Js) 

4986 

2036 
1259.5 

-
2483 
2068 
2013 

2445 
3387 

18n 
2102 

United Kingdom Treasury 
3 year notes In ecu 

.Detail of the results of the tenders 

.. Zugeteilter Niedrigster, 
Betrag noch zum Zuge 

(Mio. Ecu) kornmander 
Satz 

Amount Lowest 
allotted yield 

(ecu millions) acceDted 
Montant Rendement 
sollicM mininum 

{millions 4a.ls) acceo~ 

1000 8.45 

500 8.84 
500 9.97 

- -
500 7.99 
500 7.31 
500 6.56 
500 5.86 

1000 5.28 

500 6.30 
500 6.94 

Notes a trols ans du truor 
du Royaume-Unl en jcu 

04tails des nbultats des I IDoels d'offres 
H6chstgabot Durch- %zum 

schnltts- HOchstgabot 
rendile 

Hi~t AverSfJ& %at 
yield yield higlest yield . 

acceDtad 
Rendernent Rendement %pour le 
maximum moyen rendernent 
acceot&I maximum 

8.48 8.47 30.17 
8.87 8.86 21.17 

10.02 10.00· 81.18 

- - -
8.00 7.99 89.90 
7.33 7.32 21.82 
6.59 6.58 60.87 

5.88 5.87 23.93 
5.31 5.30 62.26 

6.34 6.33 55.81 
6.97 6.96 10.47 

c·> Die Schatzanweisungen warden aufgestockt durch die am 2. Feb. 1993 im Tenderverfahren verkaufte Schatzanweisung Ober 500 Mio. ECU. 
(i The Notes will be fungible with the ECU 500 million of Notes sold by tender on 2 February 1993. 
(•) Les notes seront fongibles avec les notes de 500 millions d'~ vendues par appel d'offres le 2 f4vrier 1993. 

C-) Die Schatzanweisungen warden aufgastockt durch die am 18. Jan. 1994 im Tenderverfahren varkaufts Schatzanwelsung Ober 1000 Mio. ECU 
(") The Notes will be fungible with the ECU 1000 million of Notes sold by tender on 18 January 1994. 

( .. ) Les notes seront tangibles avec les notes de 1000 mDlions d'4cu vandues par appal d'offres la 18 janviar 1994. 

• ~ 
~ 
i 
i1 
Ill 

16000 

12000 

10000 

8000 
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4000 

2000 

CIUKTB 

CIIT BTE 

1987 

(*) first months of 1994 

Issuance of short term ecu paper 
Programmes of issuance by sovereign borrowers 

t-------t 

- -
10000 - - -

- 11700 - - 11230 
12000 - - -

l}\\t:Ji) 
2300 -(:">- •·• :•: ·•·•.· 

: ... .-: . ·:: }<:\/ : \ )): )/ .... 

::•••t\I ):{lfj ....... I}/ :::::: :: :=:::: 1/=/i~ .. :::. 
:-:•:•:- :-:-:-:-:-:-:-:-

·.·. :(}} tt ::,::: :::::::::::::::::::::::::1 :::::::::: :•:•:·::::::::::•:•: :•::::: . . . . 
1988 1989 1990 1991 1992 
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•·············•':'• outstanding amount expressed in USD equivalent 
- market share of the ecu as a percentage of the non-USD total 

Source : Eurostat Euroclear 



ECU SECURITIES STATISTICS: MEDIUM AND LONG TERM DEBT 

• French OATs: Details of issues .. 

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

• French BTANs: Details of issues 

• Technical details of French ecu btans •bons du tresor a taux fixe et a taux d'interAt annue1• since January 
1993. 

• Italian CTEs: Details of issues 

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

• Greek ecu-linked bonds: Details of issues 

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

• JP MORGAN total return ecu index 

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

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

• Ecu bonds issues since 1981 

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

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

• Volume of all ecu bond issues since 1981 

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

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

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



• Statistics on turnover by instrument1 

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

• 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 quarter1y 
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 quarter1y 
basis, a clear breakdown is made between the different types of securities traded). 

• Most traded fixed-income bonds 

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

• Final maturity on ecu bonds 

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

• Top ten ecu bookrunners 

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

• Top ten ecu issuers 

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

24 
1 Data have been provided by Cedel and Euroclear. 



Fungible franzosische 
Schatzwechsel (OA D 
A • EmissionsmodaJitlten 

French fungible Treasury 
bonds(OAD 

A· Details of issues 

Bons du tnisor fonglbles 
fran9&ls (OA D 

A • CMtails des 4missions 
mnussaons- ligkeitstag 
zeitpunkt 

teo 
Issue 

de 
r4rn1ss1on 

date of 
payment 

de 
palement 

batrag kum ier1er 
(Mio. Ecu) Betrag 

Mio. Ecu 
8fll0Wlt cumulated 
issued amomt 

ecumlllions 
1ant 

cumulli 
millions d'4'cu 

price 
(%) 

(%) 

missions­
rencita 

at issue 

t 
ll'mnisston 

FM/igkelt, due, kheance le 12. Mai 1997 I Jahreskupon, yearly coupon, coupon annusl 8.5 % /Mllig am. payable on, payable le 12/05 (1) 
17/04/89 12/05J89 1 OOO 1 OOO 99.10 8.66 
06/07/89 25/07/89 352 1 352 99.61 8.56 
26/10l89 16/11/89 300 1 652 97.55 8.95 
01~ 26/03l90 225 1 en sa.99 10.18 
10I03l92 25/03l92 125 2 002 101.02 8.24 (2b) 

of which: amount oustanding 998 
amountexchanged(1) 1004 

FM/iglceit, due, aaiaance Is 2&04/2000 /Jahreskupon, yearly coupon, coupon annuel 9.5 % IMll,g am, payable on, payable le 25/04 
10/04J90 25/04,90 494 494 93.38 10.61 
26I0&90 17/07/90 540 1 034 96.02 10.15 
13'09,90 27/09/90 542 1 576 94.62 10.39 
11/10l90 25/10,g() 556 2 132 93.55 10.59 
31/01191 14/02'91 576 2 708 99.19 9.62 
30/05,91 13/06191 663 3 371 102.70 9.04 

of which: amount oustanding 2370 
amount exchanged (10) 1001 

FllJliglceit, due, dch&ince le 26,02/2001 I Jahreskupon, yearly coupon, coupon annusl 10 % I tliilig am, payable on, payable le 26.i02 
06/11'90 I 26/11/90 1 500 1 500 97.46 10.43 I 

of which: amountoustanding 1163 
amount exchan 10 337 

'Sit, , kh le 1&03Q002 Jahreskupon, y; coupon, coupon annuel 8,5 % It 
16/04la1 10/05J91 1 004 1 004 96.51 
03/09/91 17/09191 442 1 446 96.53 
21/11191 05/12191 449 1 895 97.19 
08I04l92 22/04l92 526 2 421 98.93 

of which: amount oustanding 2 089 

rg am, payable on, pa, 
9.02 
9.01 
8.92 
8.66 

amount exchanged (1~ 332 
Falligkeit. due, ,ki,Jance le 25'04,2022 I reskupon, yearly coupon, coupon annuel 8,25 % I fallig am, payable on, payable le 2S/04 

22/01192 15/02J92 1 500 1 500 98.64 8.38 
alligkeit, due, ance Is~ I reskupon, yearly coupon, coupon snn 8 % I fa/Hg am, pay. 25/04 

28/01193 17/02193 710 710 98.64 8.19 
01/07193 15/07193 500 1 210 106.20 7.09 

aJ,igksit, due, echeance 25AJ4/2004. I Jahreskupon, yearly coupon, coupon annuel 6 % I tmllg am, payable on, payable 25/04 
28/09193 11/1<W3 1 298 1 298 95.73 6.57 
12/01194 26/01194 398 1 696 101.09 5.85 
09/03'94 23/03/94 210 1 906 95.63 6.60 
13/07194 27/07194 167 2 073 87.62 7.85 
14/09194 28/09194 370 2 443 83.25 8.63 

alligkeit, due, echeance le 25AJ4/'2002/ Jahreskupon, yearly coupon, coupon annuel 6. 75 % I tmlig am, payable on, payable 25/04 
04I05l94 I 25/05.94 , 700 , 700 98.07 7.18 I 

Ouelle, Source: Eurostat (Banque dB France) (1), (2b) andlat/und (10): 

see next pagelvoir page suvante/ziaha folgende Seite. 
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Fungible franzosische French fungible Treasury Bons du truor fonglbles 
Schatzwechsel COAD bonds (OAD franeals COAD 
(1 )Den lllhtlbern der 8,25%igsn OAT mit FM/igkeit 1997 wurrle BngBboten, ihre PapiBre gegsn sine nsue, 8,5%igs OAT mit FM/iglcelt 2002 
e/nzutauschlln. 
(2b)Dle Emission des• OAT· Tranche erfolgte in g/BichBr Weise wie dis von Eurobonds, das hs/Bt Ober ein Banksnkonsortium; sis ist dah9r 
nlcht sis lnlandssmission anzusehen. 
(10)Den lnhabem dsr9,SO%igen OATinit F4/ligke/t2000, der 10,%igen OATmitF'1/iglcelt2001unddsr8,50%igen OATmitFMigke/f 2002 
Mllde angeboten, /In PapiBre gegen eine neue, 6,75%ige OAT mlt FMigkeit 2002 einzutauschen 
(1 J holders of OAT 8,25% 1997 wsre offered the option to convert their hoklngs lnb hoklngs of a new OAT 8,5% 2002 
(2b) '1/s lrllnchtl of the OAT was /ssusd in the same way as eurobonds i.e. throug, a syndcate of banks, and therefore should not be regarded 
as a domestic issue 
(10) holders of OAT 9,5% 2000, OAT 10% 2001 and OAT 8,5% 2002 WBl8 offered the option to convert their hoklngs inb haltings of a new 
OAT 6,75% 2002 

(1 J II a "" offert aux d4tentsurs dOAT a 8,25% 1997 foption de convertir leurs titres en titres dune nouvelle OAT a 8,5% 2002 
(2b) C.tte lranche de fOAT est IJm/ss de la mMJe maniin qus Jes eu,o.obligs.tions, c'est-11-dire par un syndicat de bsnqlJflS, 
et par cons#Jquent ellB n'est pas c:onsJd4rlJe comme une '1n/sslon domsst;que 
(10) II a"" offert BUX tMtenteurs dOAT a 9,50% 2000, dOAT a10% 2001 et d'OAT 8,5% 2002 l'optlon de convertir leurs titres 
en tins dune nouvelle OAT a 6,75% 2002 

B • Emlasionen lnsgesamt ainschlleBlich B - Total Issues, lnclucing Issues already B - ~missions btales y cornprls tlmlssions d6jl 
beralts getilgter Titel nach dam Jahr der Ausgabe 

Betrag (Mio. Ecu) 
redeemed according b year of Issue rernbourSNS selon l'annaa d'4mission 

amount (acu millions) 
montant (millions d'likx.ls) 

1989 1652 
1990 3857 einschlieBlich 1500 Mio. BUS der 10%igen OATmit Flligkeit 2001, dis in g/eichfH' Weise wie 

Eurobonds susgegsben wurde 
including 1500 mio from OAT 10% 2001, issued in the same way as eurobonds 
y comoris 1.500 millions de /'OAT 10% 2001 #Jrnise de la mfme maniel8 oue /es eu,o.obllaations 

1991 3134 

1992 2151 einsch/ieBlich 1500 Mio. BUS dsr 8.25%igen OAT mit FM/igke/t 2022, die in geicher Weise wie 
Eurobonds ausgegeben wurde 
inducing 1500 mio from OAT 8,25% 2022, issued in the same way as eurobonds 

IY comoris 1.500 millions de roAT 8.25% 2022 4mise de la mime manilJre qus Jes euro-obllaations 
1993 2508 
1994 2845 

Franzosische BTAN French BTAN STAN franc;alNs 

A: Emlssionsmodalititen A-Details of Issues A- 04talls des ---.11 
Emmissions- FAlligkaitstag Nennbetrag kumulierter Kurs Emissions-

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

date of date of amount cumulated prioe yield 
Issue payment Issued amount (o/o) at issue 

(ecu millions) (ecu millions) 
Date de Date de Montant 4rnls Montant Prix Randement 

remission paiement (millions d'ticu) cumul4 (o/o) Al',misslon 
(millions d'ku) 

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

16/()3,g3 2000 2000 

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

12/01194 

09/03J94 
11/05,94 

13/07194 27/07194 

585 

305 

359 

184 

585 

890 

1249 
1433 

Quel/e, Source: EUROSTAT (Ministere de l'Economie etdss Finances} 

98.85 · 

98.74 

95.50 

7.51 

5.28 
6.07 
6.76 



llalienischa 
Ecu-SChatzpaplere (CTE) 

A· Emlssionsmodalitllen 

Emissions Nembetrag 
zeltpunkt (Mio. Ecu) 

date of Bl'IICU'lt 
Issue Issued 

(ecu millions) 
Date de Montant 

l'anission Mis 
(millions d' ecu> 

&nits getllgle SchuldlitBI 

22I02J82 500 
22/11182 700 
20/10J83 600 
16/07184 700 
22/11185 700 
21/09/87 700 
21J03188 750 
26I04l88 500 
25I05J88 1000 
22/11184 600 
22/02/85 600 
15104185 600 
'22/07/85 600 
25/07/88 1000 
28I09/88 1000 
26/10J88 1000 
28/11/88 1000 
28/12/88 1000 
21I02J86 800 
25/03/87 800 
19J04189 1000 
26I05l86 800 
26/07/89 1000 
30/08J89 1000 
26/10/89 1000 

Total: 19950 

Emissionskurs 
(o/o) 

issue 
price 
(o/o) 

Prix 
d'anission 

(o/o) 

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

Italian Treasury certificats in 
ecu (CTE) 

A- detalls of Issues 

Kupon L.aufzelt Emissions- Fllligkalt 
(o/o) (Jahre + rendite 

Monate) (o/o) 
coupon life yield maturity 

(o/o) (years+ atissUe 
monthS) (o/o) 

coupon Duree de Rendamentl 
.I(. •• 

(o/o) vie ranission 
(annae + mois) (%) 

Csrtificats already redsemed 

14.00 7 14.00 22/02/89 
13.00 7 13.00 22/11/89 
11.50 6 11.50 20/10l90 
11.25 7 11.25 16/07,91 
8.75 8 8.75 22/11,93 
8.75 4 8.75 21/09,91 
8.50 4 8.48 21J03J92 
8.50 4 8.49 26/0W2 
8.50 4 8.49 25105192 

10.50 8 10.49 22/11,92 
9.60 8 9.59 22/02,93 
9.75 8 9.75 1SI04J93 
9.00 8 9.00 "12/07,93 
8.75 5 8.75 25/07,93 
8.75 5 8.75 28J09J93 
8.65 5 8.65 26/10193 
8.50 5 8.50 28/11193 
8.75 5 8.75 28/12,93 
8.75 8 8.75 21102194 
7.75 7 7.75 2S/03J94 
9.90 5 9.90 19/04194 
6.90 8 6.90 26/05,94 
9.65 5 9.65 26/07/94 
9.65 5 9.65 30/0&94 

10.15 5 10.15 26/1()194 

Certlficats du tresor 
Italian en ecu (CTE) 

A • c.itails des 4missions 
WechselkUrs 

Cluelenstsuer Ecu· lira 
zum Zaitpunkt 
der Emission 

withhoking axchangarall 
tax ecuAira 

atissUe 
Retenue Taux de change 

Ala 4cut1ire 
source A1'4misslon 

Csrtificats dlJjA rembourstls 

1303.02 
1343.68 
1369.97 
1371.35 
1491.37 

12.50 1498.87 
12.50 1536.90 
12.50 1544.11 
12.50 1545.18 

1386.80 
1375.60 
1428.20 
1459.00 

12.50 1542.02 
12.50 1544.67 
12.50 1542.08 
12.50 1539.91 
12.50 1528.62 

1473.25 
6.25 1477.72 

12.50 1525.72 
1477.37 

12.50 1495.52 
12.50 1489.29 
12.50 1505.22 
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ltallenlsche 
Ecu-Schatzpaplere (CTE) 

A· Emlsslonsmodalitlten 

Emissions Nembetrag 
zeltpunkt (Mio. Ecu) 

dataof amou,t 
Issue Issued 

(ecu millions) 

Datede Montant 
1·an1ssion 4mis 

(millions d' 4cu) 

Sc/Juldltel In umlaut 

24IOSJ89 1000 
22/11.189 1000 
25/01'90 1000 
27/03/90 1000 
29/05l90 750 
26I09l90 1000 
26111'90 800 
13/12'90 700 
16J07191 1000 
23J09191 700 
22/11191 700 
23I03J92 750 
27/04/92 750 
26f05l92 750 
28/1()192 750 
22ml93 500 
24/03/93 750 
1SI04J93 750 
25J06193 600 
21/07193 1000 
23I09l93 750 
21/1()193 750 
24111193 1000 
16/12/a3 800 
11/'t)1,94 750 
16102194 1000 
22I03l94 1000 
07/04,94 1000 
26/05,94 1000 
26/07,94 500 
25I08l94 800 
24/09/94 700 

Total: 26300 

Emissionskurs 
(%) 

ilsue 
price 
(%) 

Prix 
d'anission 

(%) 

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

101.60 
103.10 
100.25 
101.55 
99.80 
98.15 
95.55 
95.95 
94.25 
96.60 
94.15 
93.00 

Italian Treasury certificats In 
ecu(CTE) 

A - details of Issues 

Kupon Laufzeit Emissions- FAIUgkeit 
(%) (Jahre+ rencite 

Monale) (%) 

coupon lit& yield malurity 
(%) (years+ at issue 

months) (%) 

coupon DurNde Rendamentl ~ 
(%) vie l'timlssion 

(an"'8 + mois) (%) 

Certificats in clrculation 

9.90 6 9.90 2.uos,ias 
10.70 5 10.70 22/11,94 
11.15 5 11.15 24I01J95 
12.00 5 12.00 27/03/95 
11.55 5 11.55 29/05l95 
11.90 5 11.58 26I09J95 
11.90 4+1om 11.29 26I09J95 
11.90 4+9m 11.35 26I09J95 
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 28/1<W5 
10.30 3 8.96 22/02/96 
10.30 2+ 11m 8.98 22/02/96 
10.30 3 9.42 22/02/96 

9.00 5 8.12 25106198 
8.25 5 8.48 26/07/98 
8.00 5 7.60 28/09/98 
7.75 5 6.99 26110J98 
7.00 5 6.94 29/11/98 
7.00 5 6.63 29/11/98 
6.25 5 6.30 14/01199 
6.25 5 6.70 21/02,99 
6.25 4+11m 7.35 21/02,99 
6.25 4+1om 7.25 21/02J99 
6.25 4+9m 7.71 21/02J99 
7.50 5 8.35 26/07/99 
7.50 4+11m 9.02 26/07/99 
7.50 4+10 9.36 26/07199 

Certlficats du trasor 
ltallen en tk:u (CTE) 

A· o.ttails des *"lssions 
Wachsalkurs 

Qualanslauer Ecu- Ura 
zum Zaitpunkt 

der Emission 
withholding exctmnga ral8 - ecuAira 

at issue 
Ratanua Taux de dlange 

Ala tk:uAire 
source A I' anisslon 

CertJtic{jts 1111 circulation 

12.50 1507.50 
12.50 1501.85 
12.50 1515.83 
12.50 1502.52 
12.50 1510.05 
12.50 1543.10 
12.50 1548.88 
12.50 1547.95 
12.50 1529.00 
12.50 1532.25 
12.50 1541.10 
12.50 1537.47 
12.50 1540.32 
12.50 1547.38 
12.50 1720.58 
12.50 1843.10 
12.50 1876.28 
12.50 1891.64 
12.50 1770.89 
12.50 1835.03 
12.50 1845.63 
12.50 1847.43 
12.50 1896.87 
12.50 1908.18 
12.50 1898.49 
12.50 1887.91 
12.50 1905.82 
12.50 1845.73 
12.50 1859.66 
12.50 1904.35 
12.50 1934.45 
12.50 1922.25 

Seit cJer Emission vom 26.09.1990 wurden 95 CTE im Tenclerverfahren ausgegeben. I starting from issue 26'990 - 95 CTEs are issued by 
auction I a partir de r,mission du 2619190- 95, /es CTE sont emises par appels doffres. 

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

(Mio. Ecul (Mio. Ecu) l!!!io, Ecu) 
amount amou,t Bll'IOW1l 

(ecu millions) (ecu millions) (ecu millions 
Montant Montant Montant 

(millions d iK:u) (millions d' 4cu) (millions d iK:u) 

1982 1200 1987 1500 199'2 3000 
1983 600 1988 7250 1993 6900 
1984 1300 1989 6000 1994 6750 
1985 2500 1990 5250 

1986 1600 1991 2400 

Quells, Source : EUROSTAT (Banca dltalia) 



An den Ecu gakoppafta Greek acu-linkad bonds Obligations gracquas 
grlechlscha Anleihen 11'8s t racu 

A- Emissionsmodallta1en A - Details of issues A· o.itail des anissions 
Emissions Betrag Kupon Laufzeit Filligkeit 
zeitr>unkt (Mio. Ecu) (%) (Jahre+Mona1e) 
date of Amount Coupon term mabJrity 
issue (ecu millions) (%) (years +months) 

Dated& Mootant coupon Dur'8devie - # 

1'4mlssion (millions d 4c&Js) (%) cannee + rnoisl 

8srBlts geatgts Schuldtite/ Bonds already rsdBemed Obligations d4ja remboul'SNS 

24/11/86 166.0 8.00 3 24/11/89 
25/0'2/87 107.0 8.00 3 25I02l90 
18/05/87 111.0 8.20 3 18105190 
15/05189 275.0 9.75 3 15105192 I 

31/05189 216.0 9.75 3 31/05J92 
15/09/89 322.0 9.50 3 15/09/92 
16/10/89 401.0 9.75 3 16/10/92 
20/11189 224.0 10.00 3 20/11192 
15/12/89 100.0 10.50 3 15/12192 
16/01/90 959.0 12.00 1 16/01191 
02/04/90 665.0 11.50 1 02/04/91 
15105190 178.0 11.25 2 15/05192 
29/06/90 49.0 11.00 1+6m 29/12191 
21/11/90 229.0 10.90 2 21/11192 
21/11/90 98.0 11.00 3 21/11193 
17/12/90 174.0 10.70 2 17/12192 
17/12/90 10.0 10.80 3 17/12193 
16/01191 636.0 11.00 1 16/01192 
151()4191 368.0 10.00 1 1S/04192 
16/01191 63.0 11.00 2 16/01193 
28/02191 117.0 9.90 2 28/02193 
29/03/91 262.0 10.00 2 29I03l93 
15/07191 66.0 10.10 2 15/07193 
16/01192 378.0 10.13 1 16/01193 
15/04/92 129.0 10.11 1 15/04J93 
15105192 165.0 10.25 1 15/04/93 
24/08192 247.0 11.29 1 24/08/93 
1S/09192 208.0 11.45 1 15/09/93 
16/10/92 79.0 10.54 1 16/10/93 
20/11192 106.3 9.70 1 20/11193 
15/12192 110.5 9.70 1 15/12193 
16/01191 10.0 11.00 3 16/01194 
16/01192 27.0 10.43 (1) 2 16/01/94 
19/01193 228.8 9.50 1 19/01/94 
28102191 7.0 10.00 3 28I02l94 
29/03/91 21.0 10.15 3 29I03l94 
15/04/92 13.0 10.46 (2) 2 1S/04J94 
15/05192 48.0 10.58 (3) 2 1S/04J94 
26/02/93 35.9 8.90 1 26I02J94 
31/03/93 86.4 8.40 1 31/03J94 
14/04/93 40.3 8.20 1 14/04/94 
17/05/93 255.0 7.90 1 17/05194 
16/06193 98.9 7.30 1 16J06194 
15/07191 8.0 10.25 3 15/07194 
15/07193 51.4 7.20 1 15/07/94 
24/08192 42.0 11.49 (4) 2 24/08/94 
24/08/93 37.2 6.75 1 24/08/94 
15/09192 20.0 11.75 (5) 2 15/09194 
15/09193 122.5 7.00 1 15/09/94 
16/10/92 8.0 10.99 (6) 2 16/10/94 
18110/93 59.3 7.00 1 18/10J94 
29/10/93 16.0 6.80 1 29/10J94 

Total 8454.4 

Quells, source: EUROSTAT (Bank of Greece) (1 ), (2), (3) and/et/und (4): 
see next pages/Voir pages suivantes/ziehe folgende Seiten. 
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An den Ecu gekoppalte Greek acu-linkad bonds Obligations gracquas 
grlachlscha Anlaihen 11'8s a r,cu 

Emissions Betrag Kupon La.lfzeit Filligkait 
io.Ecu o/o Jahre+Monate 

date of Amount Coupon term maturity 
laaue ecumillions % 

Datede Montant coupon 
rn1ss1on millions d *=us o/o annfie+mois 

Schuldlltsl kn Umlauf Bonds in circulation Ctilrtificats ,,,, cln:u/ation 

17/12J90 17.0 11.00 4 17/12194 

1M>1/91 14.0 11.00 4 1M>1J95 

28I02J91 37.0 10.10 4 28I02A)5 

29I03.'91 36.0 10.25 4 29I03la5 

1SI07/91 5.0 10.40 4 1SI07J95 

1M>1192 74.0 10.63 (1) 3 1M>1/95 
1SI04l92 16.0 10.66 (2) 3 1SI04l95 

15105192 45.0 10.78 (3) 3 1SI04l95 

24108192 110.0 11.74(4) 3 24/08195 

1SI09l92 54.0 12.00 (5) 3 15/09J95 

1611°"92 24.0 11.19 (6) 3 16110J95 

20/11192 25.3 9.80 3 20/11/95 

20/11192 14.1 10.00 5 20/11/97 

15/12/92 14.7 9.80 3 15/12.195 

15/12/92 6.3 9.90 5 15/12/97 

19A>1J93 21.4 9.35 3 19/01/96 

26/02/93 48.5 8.55 3 26I02l96 
31103193 15.2 8.45 3 31J03196 

14/04193 7.5 8.35 3 141<>4196 
17/05193 65.0 8.00 3 17/05/96 

16/06193 2.8 7.65 3 16J06/96 
1SI07J93 4.8 7.50 3 15.'07196 

24108193 10.0 7.20 3 24108196 
1SI09l93 9.0 7.25 3 15/09/96 
18/10/93 3.6 7.20 3 18/1°'96 
29/10/93 3.2 6.90 3 29/1°'96 
22/11193 77.5 6.35 1 22/11194 
22/11193 22.5 6.60 3 22/11/96 

15/12193 36.9 5.95 1 15/12194 
15/12193 205.0 6.25 3 15/12196 
19/01194 82.9 5.95 19/01/95 
19/01194 6.8 6.25 3 15/12.197 
31/03J94 89.8 6.35 1 31J03J95 
31/03J94 11.3 7.15 3 31/03J97 

17/05/94 157.6 6.05 17105195 

17/05/94 27.9 7.50 3 17105197 
1SI06i94 56.4 6.55 1 15106195 
15/06194 18.8 8.05 3 15/06/97 

30/06/94 41.9 6.80 1 30I06l95 
30/06/94 9.8 8.30 3 30/06/97 

01/08/94 20.8 6.90 01/08/95 
01,()8/94 5.3 8.40 3 01/08197 
31,()8194 25.6 7.10 1 31/08/95 

31108194 3.0 8.80 3 31/08/97 

15/09194 22.6 7.30 1 15/09J95 

15/09/95 10.1 9.10 3 15/09J95 

Total 1616.1 

Que//e, sourr»: EUROSTAT(BankofGTHCe) (1 ), (2), (3), (4), (5) and/eVund (6): 

see next pageslvoir pages suivanteslziehe folgende Seiten. 
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An den Ecu gakoppalta 
grlachlsche Anlelhen 

Greek ecu-llnkad bonds Obligations gracques 
116es lt r,cu 

(1 )Varlabel vwzinsliche Anleihen. Der AnlelhBZins wird jMlrlich lestgssetzt und entspricht d9m UBOR·Satz tor Ecu-Einlagsn mlt 

e/njlhrlger L.aufzeit, der slch tor de zw,;JM,rigen bzw. dreijM,rlgen Anleihen um 0,3 bzw. 0,5 Prozentpunkte erMht. 
2) • 0,4 bzw 0,6 Prozentpunlcte • • • 
3) • 0,45 bzw 0,65 Prozentpunkte • • • 
4) • 0,50 bzw 0,75 Prozentpunkte • • • 
5) • 0,50 bzW0,75 Prozentpunkte • • • 
6) • 0,80 bzw 1,00 Prozentpunkte • • • 
(1) F1oatJng rate bonds. The coupon rats Is dstennined yearly and is equal *> LIBOR on ecu deposits of one year ma.turity plus 0.3 and 
0.5 percentage point for the two year bonds and the three year 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 • • • • 

BJ • a.so and 1.00 • • • • 
(1) Obllga.tions a taux tlottant Le taux et, coupon est d4termln4 annuellement et est 4gal au LJBOR sur dspOts en IScu a un an + 0,3 et 
0,5 ds point de pourr:sntage pour IBs obligations a dsux ans et les obligations a trois ans respsctivernent 
2) • 0,4 et0,6 • • • 
3) • 0,45 et 0,65 • • • 
4) • 0,50et0,75 • • • 
5) • 0,50 et0,75 • • • 
6) • 0,80 et 1,00 • • • 

B-.Emlsslonen i,-..- auut B • Total issues B • ~missions totales 
Betrag Belrag 

<Mio. Ecu) lMio. Ecu) 
amoult amou,t 

(ecu millions) Cecu millions) 
Montant Montant 

(millions d ecu) (millions rl ecu) 

1986 166 1991 1650 
1987 218 1992 1964 
1988 0 1993 1566 
1989 1538 1994 591 
1990 2379 
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ISSUANCE OF MEDIUM & LONG TERM ECU PAPER 

Ecu millions 
Programmes of issuance by sovereign borrowers 

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

OITCTE 
12000 

iaGR 
10000 

mFROAT 

8000 mBTAN 

6000 
EJUKTN 

4000 

2000 

1982 1983 1984 1885 1986 1987 1988 1989 1S90 1891 1892 1893 1894(, 

1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994('1) 

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

GR 166 218 1538 2379 1650 1964 1565 591 

FROAT 1652 3857 3134 2151 2508 2845 

BTAN 2000 1433 

UKTN 2000 2000 2000 

Total 1200 600 1300 2500 1766 1718 7250 9190 11486 7184 9115 14973 13819 
* First months of 1994 

JPMORGAN TOTAL RETURN ECU INDEX 

110 +-,1111----------------------------------

100-+------.~-----+-----+-----+------.~---+----+---~-+-----t 
01/01191 03/06191 01/11131 02/04,92 02/09192 29/01133 01/07193 01/12193 03!05/94 03/10,94 

32 Base 100 = 29/12/89 



Ecu bonds issues 11Euro 11 or international 

Ecumillions 
and main domestic issues 

35000 ,-----------------------;:=:::;-----
c main domestic issues 7185 30000 +----------------1.Cleuro or inter - iP==::;.--

: :===========================~--~91
_
90
..,.~;: II ii, 1~3 

· -· nAsm·c1;Bii i !i i 1i 111111111111111 11 
10000 

5000 

O-M!ll!-~rdl!:~!!!2;~2W~~1Jµ~up~~~UjL£W~WW~~W¥ZW~~~ 
1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 

Ecu millions 

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

sooo-----------------------------
4600 -1----------_,...-...._ ________ --1Cmain domestic issues 

4000 Cl euro or inter 

3500 +-----------1 

3000..----.--------~~Ea----------------~ 
2500 - 1000 

2000 

1500- 2823 • 

1: . illi 1515 1601 . .••..• • / 1193 829 1103 

o ·······~··········· H$!:/t $$it ·s----E--.-3.-.· i:-.-:-:-.U---=·-·--mc:fliti445i\\yt: i<i?$501:::wr<L_....__-+----t 
01·94 02-94 03-94 04-94 05-94 06-94 07-94 08-94 09-94 10-94 11-94 12-94 

33 



34 

ZUm Zeltpunkt der Ausgabe 
erfaBte Emissionen von 
lnlandsanlaihen In Ecu (Mio.) 

OAT 
France 

1981 0 
1982 0 

1983 0 

1984 0 

1985 0 
1986 0 

1987 0 
1988 0 

1989 1652 

1990 2357 

1991 3134 

1992 2151 

1993 2508 

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

1993 2508 

J 398 
F 0 
M 210 
A 0 
M 1700 
J 0 
J 167 
A 0 
s 370 
0 
N 
D 
I 608 
II 1700 
Ill 537 
IV 

1994 

Quells, source : Eurostat 

Main domestic issues 
recorded at the date of 

payment, in millions of acus. 
wichtigste lnlandsemissionen 

main domastic issues 
principales emissions domestiques 

CTE ELB 3YN 

Principales ,missions domestlques 
enragistnies a la date de paiement, 

en millions d'Kus 

Total 
sonstige 

other 

Halv Greece United-Kinadom 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 

7flJ 90 1000 585 (1) 2823 
1000 0 0 0 1000 
1000 0 0 305 (1) 1515 
1000 101 500 0 1601 
1000 186 0 359 (1) 3245 

0 160 0 0 160 
500 26 500 184 (1) 1193 
800 29 0 0 829 
700 33 0 0 1103 

2750 so 1000 890 5338 
2000 447 500 359 5006 
2000 87 500 0 3124 

(1) Franch BTAN 



Emlsslonen von festverzinslich 
Ecu-Wert-papleren verbucht 
nach dam Zahlungsdatum 
(In Mio. Ecu) 

Ecu bonds issues "euro" or 
International, by type of issuer (*) 

recorded at the payment date 
(in mllllons of acus) 

Emissions d'obllgations 11euro11 

ou intematlonales par type 
d',metteur comptabili9'es a la 

elate de paiement (millions d'~us) 

EuropAische Gemeilschaft ALIBarhalb dar EuropAische Gemeinschaft 
European Com111Jnily Non - European Comnu1ity 

Ccmmunautli . ne HorsCom~ . ne 
lnsgasamt Untar-: Off.Sektor lnstltutionan lnsgasant Untar- Off. Sektor Organisationan 

Total netvnan nehmen 
Total Business Govanvnents Institutions Total Business Govanvnents Organisations 

aector sector 
En1re- Secteur Institutions En1re- Sectaur Organisations 

Drisas 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 
1<>-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 

07-94 150 150 150 0 0 0 0 0 0 

08-94 445 295 0 0 295 150 150 0 0 
09-94 350 150 0 150 0 200 200 0 0 
10-94 600 300 0 0 300 300 300 0 0 
11-94 
12-94 

93-1 1980 1480 300 0 1180 500 0 500 0 

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

1993 6870 5020 1565 250 3205 1850 250 1600 0 

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

1994 5770 4395 1475 1300 1620 1375 975 400 0 

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

jNON-EEC! 

Governments 
23.3% 

Organisations 
0.0% 

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

Institutions 
45.7% 

Business 
22.8% 

Govamments 
3.6% 

Ecu bonds by type of issuer - 1994 (*) 

!NON-EEC! 
Goverrments 

6.9% 

Business 
16.9% 

Institutions 
27.1% 

(*) Euro + International 

Business 
25.6% 
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ECU BONDS ISSUES BY TYPE OF ISSUER (*) 
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(*) Euro + international 

ECU BONDS ISSUES BY TYPE OF ISSUER (*) 

375 

Cl International institutions and organisations 

C Business sector 

II Govemnents 

3IO 350 ...... ·.·.·.·.· 300 

1es 150 150 Iii.I 
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Sekundirmarktumsatz mit 
Ecu-Wertpapleren nach 
Finanzlnstrumenten, 
In Mio. US-Dollar(*) 

A • Festvarzinsliche Anleihen 

Ell'obonds (SlraiWlt Bonds) 

Eurobonds (str~t) 
Euro-obliaations (simDlesl 

Secondary market turnover of 
acu securities by Instrument , 

in millions of USO(*) 

A· Fixed income bonds 

Sons1iga(S1rai{;it Bonds) 

Others (strai~t) 
Autres (slmDlesl 

Volume du march, secondaire 
des titres en 4cu par Instrument, 

en millions d' USO (*) 

A • Obligations a 1aux fixe 

Wandal-anleihan 
Conwrtibles 

Convertibles 

Euroclear Cedal Total Euroclear Cedel Total Euroclear Cedal Total 

I 144641 140734 285375 82950 65560 148500 138 216 

II 128289 134389 262678 102956 73068 176024 941 451 .. 
Ill 127782 129690 25U72 109082 59944 169026 491 186 

IV 50534 64137 114675 49964 39076 89040 576 421 

1992C-) 451245 468950 920199 344951 237638 582589 2U6 1274 

I 58864 60593 119457 61200 46873 108073 85S 490 

II 54402 61249 115651 67795 50505 118300 393 230 

Ill 71467 51038 122505 80891 49674 130565 506 254 

IV 67711 67821 135532 87402 ~ 138325 429 231 

1993 r*) 252445 240701 493146 297288 197975 495263 2180 1205 

01-94 20018 17955 37973 24713 16257 40970 142 83 

02-94 28327 22491 50818 23358 20861 44219 211 112 

()3.94 25240 23973 49213 24385 25194 49579 164 65 

04-94 21895 19995 41890 23195 22070 45265 95 58 

05-94 24771 17-182 42253 35256 32439 67695 116 31 

06-94 22094 16835 38929 39150 27595 66745 106 73 

07-94 21510 16280 37790 27882 30399 58281 94 31 

08-94 22422 17334 39756 31793 26900 58893 162 35 

09-94 22424 23714 46138 33581 28561 62142 229 56 

10-94 

11-94 

12·94 

I 73584 64419 138003 72457 62312 134769 517 260 

II 68760 54312 123072 97601 82104 179705 316 162 

Ill 66356 57328 123684 93256 85860 179116 484 121 

IV 

1994 r> 

OUslls, souros : Eurostat (Cede/, Euroc,_,) 

- In 1993, turnover In ecu eecurltiell reached 4.7 % of the all currency turnover In Euroclear (previous y•r 10.3 %). 
- En 1N3, le volume du marcW NCOIIClalre dee titres en licua a attelnt 4.7 % du volume toutee devl8ea chaz Euroclear (10.3 % 
l'anrNkt pr6cedente). 

- 1993 be1rug der Antell Ecu-denomlnlerter Wertpaplere 4,7 % am Wertpaplerumaatz von Euroclear (der Antell betrug Im Vorjahr 
10,3 %). 

(*) ancVet/und C-) see next pages/voir pages suivantes/ziehe folgende Seiten. 
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Sekundirmarktumsatz mlt 
Ecu-Wertpapleran nach 
Finanzlnstrumenten, 
In Mio. US-Dollar(*) 

B • Geldrnarktlnstlmente und kurz· 
uncl mltlllfriatiga Schuldveractnibungan 

Varlabaf verzinslc:he Anlelhen 
Roatng rats no. 

Notes • taux ftottant 

Secondary market tumover of 
ecu securities by Instrument , 

In mllllons of USD(*) 

B • Money market Instruments and short 

and rneclum 1arm no. 

Oepoaitanzertifikate 

Certfflcatas of deposits 

Certificats de dlk>Ot 

Volume du march, secondalre 
des titres an acu par Instrument, 

en millions d1 USD r) 

B • Instruments du marctNi rncntaire 

et notaa l court et moyen l9rn18 

Kurz-u.mittalfristige Schuktierachrelbungan 

Short and madum tarm notas 
Notes l court et moyen tarme 

Euroclear Cedal Total Euroclear Cedal Total Euroclaar Cedal Total 

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

Ill 2W1 5560 8557 0 961 961 41952 31367 73319 
IV 1213 2720 3933 0 892 892 19445 21866 41311 

1992f"') 9568 17362 26930 58 4553 4611 142235 115043 257278 

I 2195 2472 4667 0 962 962 27731 26682 54413 
II 3139 2700 5839 53 1518 1571 63227 44686 107913 
Ill 3999 2031 6030 0 1200 1200 64452 47700 112152 
IV 2554 2150 4704 0 77 TT 58916 46170 105086 

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

01-94 608 600 1208 0 0 0 19877 16642 36519 
02-94 686 845 1530 0 45 45 24088 16919 41007 
03-94 700 1035 1735 0 0 0 ~ 21165 44222 

04-94 827 rlZ1 1354 0 0 0 16664 19882 36546 

05-94 510 504 1014 0 0 0 25267 19245 44512 
06-94 1380 335 1715 0 0 0 32589 18286 50875 
07-94 440 ,466 905 0 0 0 21568 21195 42763 

08-94 581 583 1164 0 0 0 33976 23687 57663 
~94 417 369 786 0 0 0 30199 23103 53302 

10-94 
11-94 
12-94 

I 1993 2480 4473 0 45 45 67021 54726 121747 
II 2716 1366 4082 0 0 0 74519 57413 131932 

Ill 1438 1417 2855 0 0 0 85743 67985 153728 
IV 

1994 r, 
Quel/e, source : Eurostst (Csdsl, Euroclesr) 

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

A- Feat\wzinsliche Anlelhln A - Fixad income bands A- Obligations l taux lxe 

Eurobonds (Stalctlt Bonds) Sons1iga(Slr8V1t Bonds) Wandel-anlelhen 
Eurobonds (atraiglt) Others (strai~t) Convertibles 

Euro-obliaations (almDlesl Autres (simples) ConYartlbles 

Al currendaa of which All CI.ITencies of which All currenciaa of which 

8CU USO 8CU USO ecu USO 

I 964755 285375 312251 1328060 148500 9026 30633 364 13525 
II 952247 262678 335883 1265400 176024 8321 30898 1392 13439 
Ill 1129133 257472 433401 1819907 169026 17990 31068 677 12423 
IV 927988 114675 351417 2317025 89040 11919 30982 993 13862 

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

I 1050807 119457 386944 2573425 108073 17347 32790 1343 1SG 
II 1036843 115651 395560 2999261 118300 14287 43566 623 18099 

Ill 1126640 122505 445501 3830445 130565 15326 55137 759 20428 

IV 1212068 135532 493600 3784158 138325 22666 58269 660 29951 

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

01-94 360691 37973 138530 1377517 40970 5499 17498 225 9870 
02-94 4087%'/ 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 
()5,,94 321747 42253 138192 1421965 67695 6079 13624 147 6988 

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

07-94 359418 37790 157139 1428485 58281 7208 14711 125 7364 
08-94 362859 39756 168278 1477471 58893 6547 17317 197 9435 

09-94 342532 46138 153606 1572202 62142 7673 15963 284 8fYZl 

1<>-94 
11-94 
12-94 

I 1240754 138003 522697 4704148 134769 19565 63484 m 33545 

II 1042962 123072 463751 4340503 179705 18314 46373 478 23086 

Ill 1064809 123684 479024 4478158 179116 21427 47991 606 24827 
IV 

1994 (**) 

OW/ls, source : Eurostat {Cede/, Euroclear) 

(*) and/etlund C-) see next pages/voir pages suivantes/ziehe folgende Seiten. 
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Total of secondary market tumover by Instrument , In millions of USO (*) 

Varlabal verzlnslicbe Anlaihen 

floating rate notas 
Notes l taux tlottant 

All currencies of which 

B - Money market instruments and short 

and macbn tarn, notas 

Dapositenzertifikate 
Certificates of deposits 

Certificats de d6DOt 
All currencies of which 

ecu USO ecu USO 

I 142554 7120 89023 19167 1378 13905 
II 155327 733> 99322 19807 1380 13643 
Ill 208201 8557 119852 15774 961 10537 
IV 176999 3933 108828 16519 892 12581 

1992,) 683081 26930 417025 71267 4611 50667 

I 189fl'7 4667 120268 14287 961 10872 
II 221443 5839 149915 15626 1571 11266 
Ill 249601 6030 184856 13979 1200 9850 

IV 4224n 4704 358433 12961 77 8743 

1993,) 1083198 21240 813472 56853 3809 40732 

01-SM 137628 1208 113766 4248 0 2683 

02-94 153325 1530 128239 2210 45 1200 
03-94 219607 1735 184807 2105 o"' 1356 
04-94 202612 1354 180014 1091 0 715 
05-94 171267 1014 151151 694 0 558 

06-94 137084 1715 116068 657 ·0 509 

07-94 142880 905 110585 808 0 501 
08-94 169804 1164 144474 359 0 273 
09-94 154280 786 130426 339 0 270 

10-94 
11-94 
12-94 

I 510559 4473 426812 8563 45 5142 

II 510963 4082 447233 2442 0 1782 
Ill 466964 2855 385484 1506 0 1044 
IV 

1994 r·> 

Quells, souroe : Eumstat (c«le/, Euroclear) 

r> and/etlund r*) sea next pagaslvoir pages suivantes/zlehe folgende Selten. 

B - Instruments du rnarotMi mon4taire 

et notes l court et moven l9rme 

Kurz-u.rnittalfristige Schuldverschraiw,gan 
Short and medium larm notu 

Notas l court et movan terma 
Allcurra,cies of which 

8CU USO 

252605 69115 97:rTO 

280053 73533 111662 
I 

341048 73319 128502 
361547 41311 132567 

1235252 25n18 470100 

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

2203783 379564 652216 

190508 36519 55719 
184662 41007 53689 

219333 442'i2 71133 
187965 36546 63110 
200436 44512 66333 

228680 50875 72733 
203446 42763 67929 

202222 57663 14546 

221035 53302 l7lil84 

594503 121747 tlGMO 

617081 131932 8171 
626703 153728 200& 
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~ tal f the 0 0 sacon da 1rvma rkett umover.a nd% f rk ttak b o ma • en 1y ecu secu rltl 8S 

, Turnover in millions of uso r> % of market held by ecu securities by instrument 

All currencies of which Eurobonds Olhars Convartiblea Aoating Certificat8s Short & mad. 

8CU USO (straiahts) (straiahts) rate notes of 
.. 

tarmnolas 

I ~ 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 2508M 631173 12.4 3.8 3.2 2.2 5.4 

1992,) 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 5808756 373211 849566 10.9 3.4 1.4 2.4 8.6 

IV 8082104 384385 1107454 11.2 3.7 1.1 1.1 0.6 

1993,) 21147243 1396"107 3381535 11.1 3.8 1.8 2.0 8.7 

01-94 2088090 116895 325967 10.5 3.0 1.3 0.9 0.0 

02-94 2202987 137942 367418 12.4 3.1 1.4 1.0 2.0 

03-94 2830936 144978 494915 10.4 2.6 1.0 0.8 0.0 

04-94 2080455 125208 433095 11.7 3.4 0.9 0.7 0.0 

05-94 2129731 155620 369301 13.1 4.8 1.1 0.6 0.0 

06-94 2350138 158442 353946 10.8 4.2 1.1 1.3 0.0 

07-94 2149747 139863 350726 10.5 4.1 0.8 0.6 0.0 

08-94 2230031 157473 393553 11.0 4.0 1.1 0.7 0.0 

09-94 2306352 162653 367985 13.5 4.0 1.8 0.5 0.0 

10-94 

11-94 

12-94 

I 7122012 399814 1188301 11.1 2.9 1.2 0.9 0.5 

II 6560324 439270 1156341 11.8 4.1 1.0 0.8 0.0 

Ill 6686130 459989 1112265 11.6 4.0 1.3 0.6 0.0 

IV 

1994 r·> 

Quslle, source : Eurostat (Cede/, Euroclear) 

rJ Die Eurostat Dbsrmlttelten Daten werden taglich van Euroclllar und Clldsl in US-Dollar gesammelt. Einen r,oban AnnMlerungswsrt 
diesBt' Zahlen in Ecu flrhMt man durch die Anwendung des zu Bsginn cleser Ver6ffentlichung angegebenen monstlichen 

Ecu-US-Dollsr-Wechselkursss auf die genannten Zahlen. 

(**) Jahreswerte ergsben sich Bis Summe der vierteljMJrlichen Zahlsn; cJisse Summe ist moglicherweiss nicht g/eich der SUmme der 

monatlichen Daten. 

(*) The data received by Eurostat sre collected by Euroclaar and CBdsl in USD on a daily basis. A rough approximation of equivalent figures 

expressed in ecu can I» obtained by using this data and the monthly ecu/USD average exchange rates provided at the begnning of this 

bul/eln. 

CJ Yearly figures are calculated as a total of quatterty figures; there may be some dfferet109S with the total of monthly data 

rJL.ss donn4es re,;uss par Eurostat sont co/lect4ss par Euroclear et Cede/ en dollars sur une base quoticlenne. Une approximation 

gross/In en chiffres "1Uivslents exprim4s en *" peut ltre obtenue en utilisant cette donn4e et /es taux de change moyens mensuels 

ecu/USD foumis au dtlbut de ce bulletin. 

c) Les chlffnls annUllls correspondent au total des chlffres trimsstriels. II peut y avoir certaines clf1'rences avec le total des donn4ss 

mensue/les. 
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The most traded fixed-Income bonds 

A:. Cedal 

Period CodelSIN Description ,· Q>upan Turnover Rri Ratio against lle 25 

(USO OOO's) (1 .. 25) most traded bonds 
(%) 

03-94 FR000019S208 France OAT 93-2004 6.000 8288944 10 4.04 

04-94 FR0000195208 France OAT 93-2004 6.000 6703549 9 4.04 

FR0000117202 France OAT 90-2000 9.500 4116102 20 2.48 

IT0000366812 Italy CTE 94-99 6.250 3924488 23 2.37 

05-94 FR0000195208 France OAT 93-2004 6.000 13135178 1 7.91 
,' 

FR0000117202 France OAT 90-2000 9.500 4039654 22 2.43 

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

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

08-94 FR0000195208 France OAT 93-2004 6.000 7781265 5 5.16 

09-94 FR0000195208 France OAT 93-2004 6.000 10521837 3 6.61 

IT0000130887 Italy (CTE/TAX 12.5) 90-95 11.900 6440430 9 4.05 

B: Euroclear 

Period CodalSIN Description Coupon Turnover Rank Ratio against 1ha 25 

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

(%) 

03-94 No acu security among Iha 25 most traded bonds 

I 
04-94 No acu sacurity among 1ha 25 most traded bonds 

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

XBOOOA 113833 Franca BT AN 99 5.000 6678987 24 1.83 

06-94 XBOOOA 113833 Franca BT AN 99 5.000 13045977 15 3.61 

FR0000195208 France OAT 93-2004 6.000 12408438 17 3.43 

07-94 FR0000195208 France OAT 93-2004 6.000 6941100 21 2.08 

XBOOOA 113833 France BT AN 99 5.000 6893800 22 2.06 

08-94 FR000019S208 France OAT 93-2004 6.000 10269930 19 2.84 

XBOOOA 113833 France BTAN 99 5.000 10042472 21 2.77 

XS0048402324 UKT-NOTE97 5.250 7009222 25 1.94 

09-94 FR0000195208 France OAT 93-2004 6.000 8952240 19 2.01 

XBOOOA 113833 Franca BTAN 99 5.000 8093250 20 1.82 

XS0048402324 UKT-NOTE97 5250 6267250 24 1.41 

Quells, source : Eurostat (Csdel, Euroc/sar) 
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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 

(USDOOO's) (%) 

Cedel Euroclear Cedel Euroclear 

01-93 85755463 209519565 8.18 1.84 

02-93 99646727 214448840 13.25 7.95 

03-93 126946727 297777941 10.93 5.15 

04-93 100127924 253121001 12.73 2.68 

05-93 9224-W64 289'272795 6.82 2.19 

06-93 112126046 312911170 7.95 5.38 

07-93 94518839 3488m1e 7.91 2.83 

08-93 106431804 365581700 8.04 2.47 

09-93 108123182 361733790 2.82 2.50 

1~ 8.42 8.14 

11-93 5.79 0.00 

12-93 99020543 5.90 0.00 

01·94 128579652 376733889 4.17 2.25 

02-94 128579121 362193680 7.59 0.00 

03-94 205013584 505256466 4.04 0.00 

04-94 165898406 334514780 8.88 0.00 

05-94 166102687 365289792 10.34 5.00 

06-94 173030020 361803834 6.97 7.04 

07-94 142675721 334340180 7.45 4.14 

08-94 150826378 361909768 5.16 7.55 

~94 159198457 444785484 10.65 5.24 

Quells, source : Eurostat (Cede/, Euroc/ear) 
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Endfilllgkalt von Final maturity of Ech'8nca finale des 
Ecu-Wertpapleren ecu securities titres en 6icu 
(Mio. Ecu) (In millions of acu) (an mllllons d'ecu) 

Ernittent Kupon Betrag Emissionszeitpunkt ISIN-Code 
ISSU81' Coupon Amount Issue date ISINCODE 

&netlaur Cou Montant Date d4mission CodelSIN 

01/10/94 ABNAmro 9.250 3 01/1<>191 NL0000065514 

04/10/94 Total CFP 9.000 50 04/10/89 XS001S007247 
10/1(),94 Landeakrecltbank Badan-WOrttamberg 9.000 150 10/1<>191 XS0034103829 
15/1(),94 EIB 11.250 50 2&'09,&4 LU0002928264 
1611(),94 EIB 8.125 67 16110/87 XS0000001601 
1611(),94 Petrobras 12.000 50 1611<>191 XS0034160209 
1611CW4 Greece ecu-linked bond L012+0.8 8 1611<>192 
18/1(),94 Greece ecu-llnked bond 7.000 59 18/1<>193 

19/1CW4 ECSC 11.250 50 19/10/84 ? 
26/10/94 ABB 8.750 150 26/10/89 XS0015020422 
26/1()194 Italy CTE 10.150 1000 26/10/89 IT0000130630 

29/10/94 Greece ecu-tinkad bond 6.800 16 29/1°'93 

01/11/94 Amro 7.500 12 01/11188 NL0000069227 
05/11/94 EIB 8.750 30 05/11/85 XS0010079399 
08/11/94 IBRD 9.000 100 08/11J89 XS0015062184 
09/11/94 Austria 9.125 100 09/11J89 XS0015027351 
10/111.M IBM 9.125 125 10/11J89 XS0015061962 
14111/94 Cariplo 9.250 100 14/11189 XS0015019093 
15/11'94 Ireland 10.875 50 15./11184 LU0001230993 
15/11194 Osterreichische llnderbank 9.000 65 15/11J85 LU0001446813 
22/11/94 Italy CTE 10.700 1000 22/11J89 IT0000130671 
22/111.M Greece ecu-link8d bond 6.350 78 22/11193 
30/11/94 Oaterraichische Kontrollbank 9.500 100 30/11J89 XS0015065369 
30/11/94 IBRD 10.625 75 30/12184 ? 

Quelle, Source : Eumstat (Euroclear) 

Period Amount repaid 

12-93 1760 

01-94 1851 

02-94 ssn 
03-94 2299 

04-94 2501 

05-94 2335 

06-94 1384 

07-94 2127 

o&-94 1984 

09-94 887 

10-94 1653 

11-94 1835 
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Top ten ecu Bookrunners 

Name Amount Number of Share 

(In ecu mllllons) lasuaa % 

1992 Paribas 3160 12 17.20 

UBS 3065 12 16.68 

Den Danske Bank 1300 1 7.07 

Deutache Bank 1250 5 6.80 

Mcxgan Stanley 940 4 5.12 

SBC 940 7 5.12 

Crddit Lyonnas 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 

Cr*it Agricole 300 1 4.34 

UBS 275 3 3.98 

Dresdner Bank 250 1 3.62 

CSFB 250 1 3.62 

BNP 250 1 3.62 

Others 760 9 10.99 

Total 6915 37 100 

up to 27/10/1994 SBC 1755 11 30.31 

Paribas 1100 5 19.00 

Morgan Stanley 825 4 14.25 

Goldman Sachs 550 3 9.50 

BZW 350 3 6.04 

CCF 260 3 4.49 

Dresdner Bank 250 1 4.32 

Socililli G4n4rale 200 2 3.45 

Lehman Brothers 150 1 2.59 

Crddit Lyonnais 150 1 2.59 

Others 200 4 3.45 

Total 5790 38 100.00 
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Top ten ecu Issuers 

Name Amount Numbarof Share 

(In ecu mllllona) lauea % 

1992 Italy 3000 4 12.85 

France 2151 3 9.21 

European Investment Bank 1550 5 6.64 

Danmadc 1300 1 5.57 

Finland 1250 2 5.35 

European Economic Community 1115 4 4.78 

Council of Europe 1000 5 4.28 

Cr4klt Fonciar de France 1000 1 4.28 

Crtklt Local de France 900 4 3.86 

Euroftma 615 3 2.63 

Others 9465 62 40.54 

Total 23346 94 100 

1993 Italy 6900 8 32.10 

France 4508 4 20.97 

EEC 2105 5 9.79 

United Kingdom 2000 4 9.30 

Greece 1223 22 5.69 

SWedan 1100 3 5.12 

EIB 650 2 3.02 

Rnland 500 1 2.33 

Cia Bancaire 300 2 1.40 

MGI Rnance 300 1 1.40 

Others 1910 16 8.89 

Total 21496 18 100 

up to 27/10/1994 Italy 5550 6 29.75 

France 4274 9 22.91 

United Kingdom 2500 4 13.40 

Portugal 750 1 4.02 

Crtklt Local de France 675 5 3.62 

Greece 529 12 2.84 

EBRD 500 1 2.68 

GECC 400 4 2.14 

Sweden 400 1 2.14 

KFW 350 2 1.88 

Others 2730 16 14.63 

Total 18658 61 100 

Quells, Source : Euroslat 

NB: Greek ec;u.linkad bonds and UK T-Notes have been included in the calculation since year 1993 

A1 
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FINANCIAL FUTURES 

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

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

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

month 1. 
• The tables display the deliverable bonds pools for the next two delivery dates. For each deliv.erable bond, 

the outstanding amount and the ISIN code are given. The conversion factor such as calculated by Matif 
and the accrued interest enable the reader to calculate the amount due by the buyer of futures contracts, 
and thus to determine the bond that is cheapest to deliver. 

• Implied rates of the futures contract (graph) 

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

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

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

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

the current month and the last two months2. 

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

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

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

current and the previous two months4• 

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

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

Contract apecification 

Definition 
Delvery Bond Pool 

Unit of Trading 
Conlract Symbol 

Quctalion 
Tick Size 

Delv8ry Dates 
Last Trading Day 
First Trading Day 
Dally Price Umlts 
Initial Margn 

Mm'gfn 
Trading Hours 

Dec-91 

1991 

1992 

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

1993 

01-94 
02-94 
03-94 
04-94 
05-94 
06-94 
07-94 
08-94 
09-94 

t>tal of 
daly 
data 

56742 

546273 

1346767 

63962 
85803 

103502 
52872 
59298 
96885 
54525 
59108 
95199 
74857 
67707 
58890 

872608 

73491 
90751 
78491 
37216 
48809 
46176 
25648 
25781 
40335 

Qualle, source: Eurostat (MA TIF) 

Ecu-danominated ficlicious bond radaemable at maturity with 5.5% annual coupon. 
Mada up of ecu-denominated bonds issued by sovereign states or supranational entities, 
with an outstanding amount not less than acu 1 billon, with a 6-1 o year remaining 
maturity, redeemable at maturity. 
ecu 100000 (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 8CU 100 000 • 8CU 20. 
Two successive quarterly delivery months among March, June, September, December. 
Four business days prior to 1he last business day in delivery month. 
The first business day folJowlng the 15th of the currant delivery month. 
Aminimum of 150 basis point, of previous settlement price. 
Regular: ecu 2000 
stradcle: ecu 1000 
can be made up of several securities (BTF, STAN, ... ) or of currencies accepted by Matif 
SA (FRF, ECU, USO, OEM) owing to the multk:urrancy system. 
Collected or paid in ecu currency. 
Open outcry trading 

numbarof contracts open implicita rate 
business traded 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 34n 12284 

21 3500 14072 5.80 5.95 
20 4538 14679 6.10 6.23 
23 3413 6142 6.60 5.61 
19 1959 m1 7.14 3.85 
21 2324 9914 7.65 7.70 
22 2099 5736 8.23 5.69 
19 1350 7604 7.96 8.05 
22 1172 5905 8.21 8.30 
22 1833 8753 8.70 8.40 

- Non available data 
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MATIF long term ecu Interest rate futures 

obal detail 1 st ma detail 2nd matu 

dale contracts open contracts open implicita contracts open lmpllcile 
traded ln19rest 1raded ln19rest rale traded ln19rest rale 

01/09/94 2226 8711 1098 5871 8.42 1128 2840 8.52 
02/09,94 4392 8672 2861 6187 8.39 1531 3485 8.49 
05I09l94 1726 8996 1397 5228 8.49 329 37ffl 8.60 
06J09,94 1169 9218 740 6163 8.61 429 4056 8.71 
07/09/94 1971 8939 928 4709 8.61 1043 4230 8.71 
08I09J94 1388 9235 650 4562 8.52 838 4673 8.63 
09A)9194 3282 . 9780 1613 4296 8.61 1669 6484 8.73 
12/09194 2842 9063 1970 3379 8.64 872 5684 8.75 
13'09/94 2578 9869 1111 3516 8.61 1467 6353 8.72 
14/09194 2102 9613 749 3293 8.67 1353 6320 8.77 
15'09/94 2260 8340 1572 2154 8.64 688 6186 •' 8.74 
1M>9/94 2301 9363 568 2091 8.73 1733 7272 8.85 
19109194 968 9572 229 2034 8.73 740 7538 8.81 
20I09l94 1851 8068 1850 8058 8.90 1 0 0.00 
21/09/94 1119 7735 1119 7735 8.90 0 0 9.01 
22/09/94 945 7769 945 7769 8.90 0 0 9.01 
23I09l94 912 81ffl 912 8167 8.79 0 0 8.89 
26/09/94 1309 8317 1309 8317 8.78 0 0 8.88 
27/09/94 1657 8490 1657 8490 8.77 0 0 8.87 
2&'09/94 1458 8919 1458 8919 9.37 0 0 9.51 
29/09/94 803 8855 803 8855 8.70 0 0 8.80 
30/09/94 1075 8753 1075 8753 8.73 0 0 8.83 

Iota/ 40335 26514 13821 

Quells, source: Eurostat (MA TIF) 

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

-1st maturity rate 

6.5 -2nd maturity rate t----+----+-----+----+---++--.,..-+----+----

5.5 +-----+----+------+----+-----+----+-----+----t-----+----

18110/90 27/03,91 06/09191 12/02J92 24/07192 29/12192 08I06l93 12/11193 18/04194 23/09194 
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MATIF deliverable bond pools 

DELIVERY MONTH DECEMBER 1994 

Last tracing day 

cash trading day 

Setdemlnt ldatwly 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 (mlo ecu) 
1163 

2750 

2089 
1700 

1210 

2443 

Conversion factor (CF) calculated on 

Accrued interest (Al) calculated on 

Oecarnber 19, 1994 

December 20, 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 (AO) on Decamber 27, 1994 by the buyer to the seller for one fubJres contract: 

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

where SP is the settlement price 

DELIVERY MONTH MARCH 1995 

Last tracing my 
Cesh tracing day 

Settlement ldaiwKy day 

DELIVERABLE 

BONDS 

OAT 8.5% 2002 
OAT 6.75% 2002 

OAT 8.00% 2003 

OAT 6o/o 2004 

OUTSTANDING 

AMOUNT (mio ecu) 

2089 

1700 

1210 

2443 

Conversion factor (CF) calculated on 

Accrued Interest (Al) calculated on 

March 13, 1995 

March 14, 1995 

March 21, 1995 

CONVERSION 

FACTOR 

117.0538 

107.1811 

115.9964 

103.4941 

ACCRUED 

INTEREST(%) 

0.13900 

6.10300 

7.23300 

5.42500 

March 14, 1995 

March 21, 1995 

Amount due (AO) on March 21, 1995 by the buyer to the seller for one fubJras contract: 

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

where SP is the settlement price 

Quelle, souroe: Eurostat (MATIF) 

ISINCODE 

FR0000118606 
)($0030477508 

FR0000119307 

FR0000196008 

FR0000194409 

FR0000195208 

ISINCODE 

FR0000119307 

FR0000196008 

FA0000194409 

FA0000195208 
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MATIF option on long term ecu interest rate Mures 

Contract specification 

Undarlylng Instrument 
Unit of Tracing 
Exercise Price 
CUotatian 
11ck 
Delvery Dat8I 

Last Tracing Day 

First Tracing Day 

Settlement 

Exercise 
Dally Price Limits 
Initial Margin 
Premiums 

month 
Cl' 

)'1181' 

1991 

1992 

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

1993 

01-94 
02-94 
()3.94 

04-94 
05-94 
06-94 
07-94 
08-94 
09-94 

monthly b.moYer 
(number of contracts 

traded) 

21179 

82610 

1050 
370 

0 
128 

0 
4305 

360 
250 

0 
0 
0 

400 

6863 

40 
750 

0 
0 
0 
0 
0 
0 
0 

Ouel/e, source: Eurostat (MA nF) 

Ecu bond futures contract (6-10 years). 
One ecu bond futures contract. 
By multiple lnlager of 50 basis points. 
Premium in% of nominal value wilh two decimals. 
1 bp (basis point), i.e. ecu 10. 
Two succeaalve quartaly dalivery months among March (H), 
June (M), September (U), December (Z). 
Last lh.lrsday of the month preceeding the delivery month of the 
ecu bond futures contract. 
The first business day following the 15th of the currant delivery 
month. 
Exercise of the Option: 1he purchase or sale of an ecu bond 
futures contract at the strike price. On last tracing day, automati< 
exercise of in-the-money options. 
Possible at any time: American Option. 
None. 
Cross-margining of futures and options positions. 
Collected or paid In ecu currency. 

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

days by business day lnaest 

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 2«> 
20 38 0 
23 0 0 
19 0 0 
17 0 0 
22 0 0 
19 0 0 
22 0 0 
22 0 0 



MATIF ol!tion on long term ecu Interest rate futures 

dale contracts open dale contracts open 
nded intarest nded lntarest 

01/07/94 0 0 01/08J94 0 0 
04/07/94 0 0 02/08,94 0 0 
05/07/94 0 0 03!0&'94 0 0 
06/07/94 0 0 04/08J94 0 0 
07/07/94 0 0 ()5,1)MM 0 0 
08/07/94 0 0 08I08,94 0 0 
11/07/94 0 0 09/08J94 0 0 
12/07/94 0 0 10I0&94 0 0 
13'07/94 0 0 11/08J94 0 0 
18'07/94 0 0 12/08,94 0 0 
19/07/94 0 0 16/0Bla4 0 0 
20/07/94 0 0 17/08J94 0 .. 0 
21/07/94 0 0 18/08194 0 0 
'J2/07/94 0 0 19/08194 0 0 
'2!,/07/94 0 0 22/08,94 0 0 
26/07/94 0 0 23I08J94 0 0 
27/07/94 0 0 2.w&94 0 0 
28/07/94 0 0 25,()8/94 0 0 
29/07/94 0 0 26/08,94 0 0 

29/08$4 0 0 
30/08,'94 0 0 
31/08$4 0 0 

k>tal k>laf 

dale contracts open dale contracts open 
traclad Interest traded Interest 

01/09/94 0 0 
02/09,94 0 0 
05IOMM 0 0 
06I09'94 0 0 
07/09/94 0 0 
08'09/94 0 0 
09/09/94 0 0 
12/09/94 0 0 
13/09/94 0 0 
14/09Al4 0 0 
15/09/94 0 0 
16/09/94 0 0 
19/09,94 0 0 
20/09/94 0 0 
21/09/94 0 0 
22/09/94 0 0 
23I09/94 0 0 
26I091a4 0 0 
27/09/94 0 0 
28/09,94 0 0 
29,t)Q,94 0 0 
30I09la4 0 0 

k>tal k>tal 

Quells, source: Eumstat (MA TIF) 
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LIFFE short term interest rate futures In ecu 

1<on1,a1ctspazHHcatig) 
Gelwldalt8 Ei'lhalt 
Uefermonate 
Uefertag 
Letztar Handelstag 
Notiarung 
Mindeslkursverlndarung 
Handlllzeitan 

CgntraQt pclfication 
Unit of tradng 
Delvery Months 
Delivery Day 
Last Tracing Day 
Quotalian 
Minimum Price Movement 
Trading Hours 

Spclfication dy contrat 
UniM de r'Migociation 
Maia dt livraiaon 
Jou' de lvraison 
Dernier jour de n4gociation 
Cotation 
Mouvernent de prix minimum 
Hewes de n4gociation 

monthly 
YOIL1118 

1991 114885 
1112 318781 
01-93 36133 
02-93 34457 
03-93 51802 
04-93 36901 
05-93 52231 
0&93 67022 
07-93 99334 
08-93 67408 
()9.93 97810 
1<>93 78353 
11-93 59848 
12-93 44667 
1993 726966 
01-94 57472 
02-94 61582 
03-94 61114 
04-94 33826 
05-94 53476 
(&94 48930 
07-94 47998 
08-94 48795 
09-94 54310 

Que/111, source: Eurostat (Uffe) 

1000000 ECU 
MIIZ, JI.I'll, Sepl9mber, Dezernber 
Erster GaschAftstag nach dem letzten Handalstag 
Zwei GeschMstage vor dam dritten Mittwoch des Uafermonats 
100,00 abzOglich impliziertsr Zinssatz 
0,01 
8.05 Uhr bis 16.05 Uhr Londoner 2ait 

1 OOO OOO acus. 
March, June, September, December 
Frst business day following the last 1racing day 
2 business days prior to 3rd Wednesday of delvery mon1h 
100,00 minus implied rate of interest 
0,01 
8.05 - 16.05 London time 

1.000.000 tlcus 
Mars, juin, aaptambre, cMcembre 
Premier jour de bourse Slivant le damier jour de n4gociation 
DaU>c joura de bourse avant le troisieme mercredi du mois de livraison 
100,00 moins taux implicit& d'irmirAt 
0,01 
8.05-16.05 hel.l'e de Londres 

number of average end of month 
business daily open 

days YOIL1118 inlarest 

249 461 4615 
266 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 

264 2858 31707 
20 2874 37944 
20 3079 30703 
23 2657 39'Z17 
19 1780 32366 
20 2674 32802 
22 2224 24638 
21 2286 24873 
22 2218 23886 
22 2469 18253 



ECU CLEARING 

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

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

• Rate applied to the clearing of private ecu banking transactions 
,' 

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

• Settlement rates within the ecu banking clearing system 

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

1 The same data from October 1986 are available upon request. 
2 The same data from 1988 are available upon request. 
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Clearing von 
Privatkundengeschiften in Ecu 
durch SWIFT, 
die BIZ und die EBA 

Cleari "9: 
banken 

clearing 
ba"lks 

banques 
decom 

.. 

J 44 
F 

·-

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

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

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

1994 

Que//e, source: Eurostst (EBA, BIS) 

I 
I 
I 

Clearing of Private Banking 
Transactions in Ecu 

through the SWIFT Network, 
the BIS and the EBA 

Gesamtzahlder 

aufgerachneten I Wertstel· 
Transaktionen lunaen 
mtal number of 

payments I number of 
netted business ctavs 

nornbre total de 
paiements I dates 

nets valaur 

133908 22 
129865 20 
140868 22 
135518 20 
126515 19 
149270 21 
151 677 23 
127342 21 
153792 22 
145044 22 
131597 21 
142916 22 
1668312 255 
132578 20 
132232 20 
157602 23 
136095 20 
124197 19 
144820 22 
142949 22 
130791 22 
136568 22 
133453 21 
135596 21 
141732 23 
1648613 

.. 
255 

130744 20 
127344 20 
151687 23 
125744 19 
127363 20 
139833 22 
129343 21 
124428 22 
130334 22 

1186820 189 

Compensation das transactions 
bancalres priv4es en 4cu 

par la rueau SWIFT, 
la BRI et I' ABE 

durch-schnittiicher 
Tages-umsatz (Mrd. Ecu) 

average number of average daily' 11.mcNer 
payments par day (billions Of 8CI.IS) 

nornbre rnoyan de volwne quoticien moyen 
paiernents par jour des lransactions 

(milliards d'ecus) 

6087 42.9 
6493 ,•42.7 
6403 43.0 
6776 49.4 
6659 43.2 
7108 52.3 
6595 48.1 
6064 45.0 
6991 55.8 
6593 45.4 
6267 41.8 
6496 41.5 
6542 45.9 
6629 46.0 
6612 45.4 
6852 46.7 
6805 47.8 
6537 45.4 
6583 47.6 
6498 51.8 
5945 46.4 
6208 47.3 
6355 50.1 
6457 50.9 
6162 45.0 
6465 47.5 
6539 54.4 
6367 52.8 
6595 46.5 
6616 53.4 
6368 53.6 
6356 51.3 
6159 49.8 
5656 47.4 
5924 48.5 

56580 50.9 

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

J F M 

01 6.810 6.610 
02 6.740 6.540 
03 6.640 6.550 
04 6.82M 6.590 6.460 
05 6.79M 
06 6.TTM 
07 6.56B 6.52M 6.460 
08 6.54M 6.450 
09 6.50M 6.450 
10 6.57B 6.47M 6.460 
11 6.568 6.42M 6.410 
12 6.63M 
13 6.710 
14 6.660 6.50M 6.480 
15 6.58M 6.470 
16 6.730 6.450 
17 6.66M 6.630 6.390 
18 6.680 6.550 6.330 
19 6.690 
20 
21 6.610 6.500 6.400 
22 6.490 6.350 
23 6.510 6.370 
24 6.670 6.510 6.330 
25 6.690 6.490 6.330 
26 6.680 
27 6.700 
28 6.780 6.700 6.350 
29 6.320 
30 6.430 
31 6.870 6.520 

Abrechnungskurse lnnerhalb 
des Clearln s stems fur Ecu 

iche und jihrt1che urchschnitts werte 
(berechnet auf der Grunclage der Tageswerte: 

Anzahlder Durch· 
Clearing tage schnittkurs 
nbr of clearing average 

days rale 
nbjours Taux 

compensation moyen 
1993 

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

255 8.49 
QUBl/e, sourcs : EUROsrAT (BIS, EBA) 

Rate Applied to the Taux appliqu, a la 
Clearing of Private Ecu compensation des transactions 
Banking Transactions bancairas en 4':u er1v, 

0-8bor, M-Eimean et B-Elbid. 
A M J J A s 0 N 15 

6.300 5.720 5.640 5.510 
6.110 6.020 5.710 5.500 
6.100 5.890 5.650 
5.98M 5.740 5.610 

6.360 6.060 5.710 5.560 5.510 
6.440 6.010 5.890 5.680 5.S30 
6.460 5.820 5.650 5.560 
6.750 5.760 5.660 5.570 5.550 

6.020 5.710 5.590 5.540 
6.020 5.710 5.570 

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

5.930 5.59M 5.690 5.550 
5.91 M 5.58M 5.580 

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

5.700 5.440 5.380 
6.550 5.660 5.440 

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

6.620 5.950 5.480 5.480 
6.590 5.550 

Settlement Rates within the Ecu 
Clearin S stem 

* ECU Non-Clearing Day 
Taux de reglement a l'interieur du 
s steme de com nsation en ecu 

monthly and year1y average rates 
(calculated on the basis of daily data) 

Anzahlder Ourcfl· 
Clearing tage schnittkurs 
nbr of clearing average 

days rate 
nbjours Taux 

compensation moyen 
1994 

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



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

• Eurostat Ecu Yield Curve 

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

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

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

• Second page: The top left graph illustrates the evolution of the 3 and 10 year yields over the last 18 
months. The top right graph illustrates the spread between 1 O and 2 year yields over the same period. 
The table illustrates in figures the same information as the top left graph (18 monthly average values) 
and also the average of the monthly coefficients. 

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

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

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

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

• Ecu LIBOR rates (graph) 

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

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

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

The graph displays the average yield of ecu interest rate swaps for maturities of 3,5, 7 and 1 O years. Data 
are on a daily basis and only for weekdays for the last two years and the current year. The swap 
operations considered are fixed rate versus 6-month ecu Libor (year = 360 days). These data are 
communicated by inter--dealer broker Finacor. 
The graph displays the same information as above but only the last two months and the current month 
are covered. 

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

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



ECU Ertragskurve Ecu Yield Curve Courbe de rendament de r,cu 

Renclten . Yields - Rendaments +110bp Y10-V2'2maufschlag-- Y1C>-Y2"sprea::t-i:cartY10-Y2- , 

Cl.5 ----,----,-----.----.----,----, 
I I I I I I 

+100bp - - - J - - - .. , - - - - • - - - - ·- - -

+80bp - - - ,.. - - - I"' - - - , 

7.5 +---f------1---___.---+---+--~ 
2M>W94 0&'11W4 11/11)'94 17/11W4 21/11)'94 27/11W4 02/11'94 

1---v~ YJ, YJ Y_lO 0..lD'll +70bp-+--~~---+----'---+----4----1 
2twQ'94 0&'11W4 11/10r'IM 17/1MM 21/1WIM 27/1MM 02/11194 

Tagesrandlten: 10 -1994 Daily yields : 1 O • 1994 Rendements Joumaliers : 1 O - 1994 
Jahre / years,.,. OAT 

3 6 7 10 2022 
Co C1 C2 C3 c6 

03/10l94 8.oae 8.381 8.646 8.&68 1.143 +5.8490353E+O , +1.4167881E+O -2.8570452E-1 +2.0724639E-2 -2.8825989E-2 

04/10l94 8.107 8.316 8.866 8.612 9.162 +5.8528123E+O +1.4291884E+O -2.8862685E-1 +2.0905549E-2 -2.8761234E-2 

05f10l94 8.137 M27 8.698 8.634 9.212 +5.8841910E+O +1.4328161 E+O -2.9088664E-1 +2.1207S93E-2 -2.9575199E-2 

06/10/94 8.136 8A33 8.696 8.660 1.208 +5.9149170E+O + 1.4001667E+O -2.8085274E-1 +2.0305254E-2 -2.7815104E-2 

07/10/94 8.127 8A21 8.880 8.635 9.186 +5.9195328E+O +1.3906928E+O -2.7867788E-1 +2.0121690E-2 -2.7S63153E·2 

1Qf10l94 8.079 8.348 8.609 8.554 9.093 +5.8675270E+O +1.4180046E+O -2.9090086E-1 +2.1301905E-2 -2.9639533E-2 

11/10l94 8.040 8.302 8.649 8A82 9.028 +5.8382249E+O + 1.412S836E+O -2.8958702E-1 +2.1124821 E-2 -2.9186297E-2 

12/10l94 8.011 8.284 8.648 8.446 9.G26 +5.8084521 E+O + 1.4238334E+O -2.9383478E-1 +2.1620719E-2 -3.0701905E-2 

13110l94 7.938 8.210 8.448 8.360 8.894 +5.7768388E+O + 1.3712720E+O -2.n11633E·1 +2.0034969E-2 -2.7620088E-2 

14110/94 urn 8.181 8A29 8.303 8.891 +5.7381420E+O + 1.3618442E+O -2.7697203E-1 +2.0304220E-2 -2.9285692E-2 

17/10l94 7.838 8.119 8.388 8.269 8.847 +5.6946959E+O +1.3656151 E+O -2.7831140E-1 +2.0428278E·2 -2.9429611 E-2 

1B/10l94 7.820 8.115 8.391 8.274 8.858 +5.7086596E+O + 1.3309671 E+O -2.678031 SE-1 + 1.9575540E-2 -2.8319484E-2 

1111CW4 7.828 8.137 8A28 8.313 8.906 +5.7369823E+O + 1.3060905E+O -2.6028216E-1 + 1.9015478E-2 -2.n81134E-2 

20/10/94 7.839 8.185 8.449 8.349 8.928 +5.7429523E+O + 1.2960085E+O -2.5415403E-1 + 1.8363375E-2 -2.6414633E-2 

21/1°'94 7.870 8.218 8.520 8A23 8.984 +5.7841039E+O + 1.2736398E+O •2.4599993E-1 + 1.7729396E-2 -2.5815325E-2 

2411CW4 7.885 8.242 8.640 8.450 9.011 +5.8058586E+O + 1.2588930E+O ·2.4012326E-1 + 1.7158639E-2 ·2.4726504E-2 

25110/94 7.968 8.330 8.838 8.610 I.GM +5.7930741 E+O +1.3235246E+O -2.5461087E-1 + 1.8280221 E-2 •2.6696132E-2 

26f10l94 8.013 8.385 8.694 8.601 9.194 +5.7726207E+O + 1.3637136E+O -2.6182514E-1 +1.8712990E-2 -2.6712818E·2 

27/10l94 7.991 8.382 8.663 8.577 9.162 +5.7324457E+O + 1.3737441 E+O -2.6315221 E·1 +1.8716257E-2 -2.6347825E·2 

28110l94 7.943 8.313 8.609 8.540 9.128 +5.7001677E+O +1.3618211E+O ·2.6004839E-1 + 1.8438632E-2 -2.5693595E-2 

31/10l94 7.940 8.307 8.600 8.634 9.119 +5.6698718E+O +1.3815442E+O -2.6445833E-1 + 1.8730147E-2 -2.S887514E-2 

MIN 7.820 8.115 8.388 8.269 8.847 Y(M) = c0 +c1M +c2M2 
+c3M3 +c6 max.(M -5,0)1 

MAX 8.137 8.433 8.698 8.660 9.212 

X 7.975 8.288 8.565 8.480 9.051 I +5.7900527E+O + 1.366321 SE+O -2.7161564E-1 +1.9657158E-2 -2.7752322E·2 

9.0 
c 
Q) I . 

E 8.6 
Q) 

-g 
8.2 Q) 

a: · -'t:J ~ 7.8 1D t... 
> 7.4 
G) 

-+-----i-,,it01~~.,-,-=:;;...---+-----t-----+-------t----1-03/10/94 ---~ 

-18/10/94 
·-02111/94 

= 
~ 7.0 
G) 
a: 

6.6 
1 2 3 4 5 6 7 8 9 10 

Laufzeit (Jahre) - Maturity (years) - Maturite (annees) 



64 

ECU Ertra skurve Ecu Yield Curve Courba de rendemant de r,cu 

Randa,· YNllds - Rendements 
ao - - - - , - - - - -·- - - - - r - - - - , - - - - -· +120bp 

+100bp 

+80bp 

+60bp 

+tObp 

+20bp 

8.0 

7.0 

8.0 

&O+----------+----------i---------+---------+----------1 +Obp •••• L •••• .1. •••• .l •••• .1 •••• J 

OWMll8 1W08183 0&'12193 2&'03/IM 1&'07JIM 02/11JIM 

1-u -v_10 I -20bp-----------------------------
04106183 1W0&'83 0&'1218a 2&'03/IM 18/07184 02/11184 

Monatsdurchschnltt dar Renditen Monthly average yields Moyennes mensuellas des randements 

Tage 
Days 

Joura 

5-1993 19 

6-1993 22 

7-1993 22 

8· 1993 21 

9-1993 22 

10-1993 21 

11 -1993 22 

12-1993 20 

1-1994 20 

2· 1994 20 

3-1994 23 

4-1994 19 

5-1994 20 

6-1994 22 

7-1994 21 

8-1994 22 

9-1994 22 

10-1994 21 

Y(M) = c0 +GM +c2M2 +c3 M3 +c6 max(M -5,0)
3 

Jahre / years/ ar18 OAT 
co G 3 & 

6.965 7.248 

6.640 6.997 

6.660 6.839 

6.394 6.514 

6.295 6.421 

6.148 6.307 

5.822 6.002 

5.493 5.668 

5.351 5.513 

5.659 5.771 

6.170 6.296 

6.401 6.584 

6.589 6.857 

7.167 7.492 

7.283 7.463 

7.562 7.779 

8.001 8.273 

7.975 8.288 

7 10 2022 

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

7.243 7.328 8.021 +8.4665043E+O -1.5265946E+O 

7.141 7220 8.018 +6.4416580E+O +1.1131126E-1 

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

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

6.-461 6.527 7.093 +7.1154756E+O -7 .6846733E-1 

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

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

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

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

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

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

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

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

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

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

8.548 8.502 9.055 +5.8547654E+O + 1.3753275E+O 

8.565 8.480 9.051 +5.7900527E+O + 1.3663215E+O 

Y = Rendite, Yield, Rendement 

M = Laufzeit, Maturity, Maturite 

c2 C3 c6 
+3.9944290E-1 -2.8924197E-2 +3.0709607E-2 

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

•2.2529803E·2 +3.2300755E-3 -1.0498712E·2 

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

+3.7700894E·2 -1.3S60588E-3 -4.2574512E-3 

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

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

+1.0131432E-1 -S.6974543E-3 +5.5898425E-4 

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

+1.3805574E-2 +1.6107S25E-3 -1.057 4125E-2 

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

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

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

-2.4623217E-1 + 1.8287590E-2 -2.7173772E-2 

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

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

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

-2.7161564E-1 + 1.9657158E-2 -2.7761781E·2 



Zlnssitza flir Transaktlonen Operation rates of the EMI, Taux des optiratlon de l'IME, 
des EWI sowie Zinssitze und Interest rates and yields taux d'lntarAt et rendemant 
Rendlten von Ecu-Anlagen of ecu Investments des lnvestissements en ticu 

A • MonatHcha Durchschnittswerte A· Monthly averages A· Moyemes mansuallas 
EWI- Zinssitze tor Einlagen Renditen fest-verzinslichar Wertpapiere 

Zinssatz 1 Monat 3Monate 6Monata 1 Jahr <5Jahre 5-7 Jahre >7 Jahre 
EMI Interest ratas on deposits yields on bonds 

rala 1 month Smooths &months 1vear <Swars 5-7vears >7W81"8 
Taux Taux d'lnta'Ot SU'~ Rendement des obligations 
IME 1 rnols 3rnols 6 rnois 1 an <5ann4as 5- 7 anrNies >7a11'14as 

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 7.51 7.79 

05-93 8.50 8.05 7.76 7.56 7.24 7.62 7.50 7.77 

06-93 7.75 7.76 7.37 7.09 6.71 7.24 7.29 7.43 

07-93 7.50 8.11 7.70 7.21 6.67 6.97 7.02 7.44 

08-93 7.50 8.26 7.54 6.97 6.42 6.82 6.83 7.23 

09-93 7.50 7.85 7.61 7.23 6.61 6.78 6.63 6.91 

1~ 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-SM 6.25 6.52 6.29 6.03 5.57 5.56 5.82 6.19 

02-94 6.25 6.43 6.27 6.10 5.76 5.99 6.04 6.38 

03-94 6.25 6.30 6.18 6.06 5.93 6.34 6.45 6.88 

04-94 6.00 6.12 6.05 5.97 5.91 6.40 6.74 7.19 

05-94 6.00 5.96 5.75 5.70 5.70 6.43 7.03 7.38 

06-94 5.75 5.83 5.84 5.87 6.08 6.81 7.49 7.91 

07-94 5.75 5.78 5.88 6.02 6.26 7.21 7.67 8.19 

08-94 5.75 5.72 5.86 6.09 6.46 7.25 7.84 8.43 

09-94 5.75 5.59 5.81 6.16 6.n 1.n 8.23 8.58 

10-94 

11-94 

12-94 

B - JAhrliche Durchschnlttswerte B - Yearly 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, sourcs: EUROSTAT (/ME, FT. Lux SE) 

(*) average on the first 9 months only 
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Interest rates on deposits 

5%~--+---+-~--+-~i---+---+----+----+---+--t--~--+----i-----+-----t.---

1m 1~ 1~ 1~ 1~ 1~ 1985 1~ 1~ 1988 1~ 1990 1~ 1m 1993 1994 

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

Quelle, source: Luxembourg 'stock Exchange 

Yields on bonds 
14% -r----,--~--.....----,--~--...-----------......---------......---~v-\ 
13 % ~--.I-+---+-----+----+---+-----+----+---+-----+----+---+-----+---

\ " 12% +-----+-.....:~=~· ~--+-----+---+---+-----+---+---+----+---+----!---

5%+----tr----t----t-----ir-----t----+-----ir----+----+-----i---+----+---

1982 1983 1984 1985 1986 1987 1988 1~ 1990 1991 1m 1993 1994 

J-<5years -5-7years -->7years j 
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ECU LIBOR-Satz Ecu LIBOR rates Taux LIBOR ,cu 

1 Monat 1 month 1 mois 3MoNda 3mon1hs 3mois 6Monala 6mon1hs 6mois 
Durchschnitt Durchschnitt Durchachnitt 

Average Mia Max Aver9 Min Max Averega Mi'I Max 
MoYSMe MoveMe 

~. 

01-93 10.13 9.69 10.69 10.12 9.63 10.69 9.82 9.45 10.31 

02-93 9.72 9.56 10.13 9.64 9.38 10.00 9.29 9.06 9.63 
03-93 9.55 9.28 9.94 9.16 8.80 9.50 8.75 8.44 9.94 
04-93 9.12 8.56 9.69 8.95 8.44 9.88 8.65 8.21 9.69 
05-93 8.19 7.94 8.63 7.90 7.56 8.46 7.71 7.38 8.29 

06-93 7.88 7.69 8.13 7.49 7.25 7.81 72.0 6.88 7.56 

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

08-93 8.42 7.94 9.00 7.69 7.31 7.99 7.11 6.7~. 7.31 

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

1().93 7.56 7.25 7.88 7.50 7.13 7.84 72.0 6.88 7.44 

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

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

01-94 6.65 6.55 6.75 6.42 6.31 6.56 6.16 6.02 6.31 

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

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

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

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

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

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

08-94 5.86 5.69 6.13 6.00 5.88 6.20 6.23 6.06 6.44 

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

1 Monat 3Monate 6Monate 1 Monat 3Monate 6Monate 

1 month 3months &months 1 month 3mon1hs &months 

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

01/08$4 5.88 5.95 6.19 01J09/94 5.69 5.88 6.19 

02J08l94 5.88 5.95 6.13 02/09/94 5.69 5.88 6.19 

03J08l94 5.88 6.00 6.13 03l09/94 5.69 5.88 6.19 

04I08l94 5.88 5.94 6.06 04/09,94 5.69 5.88 6.19 

05/08194 5.81 5.94 6.13 05!09,94 5.69 5.88 6.19 
06I08l94 5.81 5.94 6.13 06/09,94 5.75 5.94 6.25 

07/08$4 5.88 5.95 6.13 07J09/94 5.75 5.94 6.25 
08/08,94 6.13 6.20 6.13 08/09/94 5.75 5.88 6.25 

09/08Jla4 6.13 6.20 6.13 09/09J94 5.69 5.88 6.19 

10/0&94 5.88 5.94 6.13 10J09/94 5.69 5.88 6.19 
11108194 5.81 5.94 6.13 11/09/94 5.69 5.88 6.19 

12/0&94 5.81 5.94 6.44 12/09/94 5.75 5.94 6.25 

13/0&94 5.81 5.94 6.44 13/09/94 5.75 5.94 6.25 

14108194 6.13 6.20 6.44 14/09/94 5.75 5.94 6.31 

15/08194 5.88 6.06 6.44 15/09/94 5.79 5.95 6.36 
16/08194 5.88 6.06 6.31 16I09/94 5.75 5.94 6.31 

17/08194 6.10 6.19 6.25 17/09/94 5.75 5.94 6.31 

1SI08l94 6.00 6.13 6.25 18/09,94 5.75 5.94 6.31 

19/0&94 5.94 6.05 6.31 19J09/94 5.75 5.97 6.36 

20/0&94 5.88 6.00 6.31 20/09/94 5.75 6.00 6.38 

21/08194 5.88 6.06 6.31 21/09/94 5.75 6.00 6.38 

22/08,94 5.69 5.92 6.30 22/09/94 5.75 6.00 6.38 

23I08l94 5.69 5.92 6.30 23/09$4 5.75 5.94 6.37 

24/08/94 5.88 6.03 6.26 24/09/94 5.75 5.94 6.37 

2S/08194 5.81 5.98 6.21 25/09/94 5.75 5.94 6.37 

26/0&94 5.75 5.94 6.21 26/09194 5.69 5.94 6.31 

27I08J94 5.69 5.88 6.21 27J09/94 5.69 5.88 6.31 

28I08l94 5.69 5.92 6.21 28/09/94 5.63 5.86 6.25 

29/08$4 5.69 5.92 6.21 29/09/94 5.63 6.00 6.25 

30!0&'94 5.69 5.88 6.19 30I09AM 5.63 6.00 6.25 

31,()8194 5.73 5.94 6.24 

Que/111, Source : Eurostat (Bank of England, British Bankers Association) 
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Ecu interest rate swaps 
since January 1991 

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

02/01191 10/07191 09/01/92 02/07/92 18/12192 17/06J93 29/11193 

j-syears -syears -7years -1oyears j 

Ecu interest rate swaps 
last 3 months 

28110l94 

6.5% +------+------t----......... -----+------jt-----+-----...,_.-----1 

01/0&94 11/0&94 24/0&94 05J09194 15/09194 27/09194 07/10194 19/10/94 02/11194 

j-syaars -syears -7years -1oyears ! 



Ecu LIBOR rates 
Last 6 months 
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Ecu LIBOR rates 
since 01/01/92 
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0 

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

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

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

• Yearly growth rates of the consumer price indices in ecu 

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

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

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

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

• Monthly growth rates of the consumer price indices in ecu 

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

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

1 Monthly figures are available upon request from 1955 for most countries. However, some are only available from 1970. 
2 Monthly growth figures are available upon request from 1956 for most countries. However, some are only availabll1 

from 1971. 
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Jihrliche Verbraucher 
prelstndlzes In Ecu 
(1985 = 100) 

B DK D 

1975 51.5 46.9 49.5 

1976 59.5 53.9 56.0 

1977 67.2 59.0 61.7 

1978 71.6 63.4 85.6 

1979 74.6 67.6 69.5 

1980 78.7 70.0 72.9 

1981 83.3 77.2 77.8 

1982 83.7 82.6 86.7 

1983 88.6 88.6 93.7 

1984 94.3 94.0 97.3 

1985 100.0 100.0 100.0 

1986 103.9 104.7 104.5 

1987 107.3 109.7 107.6 

1988 107.6 113.6 108.8 

1989 111.1 117.7 112.1 

1990 117.5 123.7 116.1 

1991 121.9 125.8 120.2 

1992 126.7 130.1 126.9 

1993 133.8 135.5 137.8 

ELL 

47.7 

52.9 

57.7 

58.4 

64.0 

68.6 

82.1 

93.7 

94.3 

98.7 

100.0 

93.1 

95.3 

100.9 

107.5 

114.9 

122.8 

129.8 

136.6 

Jiihrliche Veriinderungen 
der Verbraucherpelsindizes 
inEcu 

B DK D ELL 

1975 14.5 11.9 7.1 1.5 

1976 15.4 14.9 13.1 10.8 

1977 13.1 9.8 10.3 9.1 

1978 6.6 7.4 6.4 1.2 

1979 4.2 6.7 6.0 9.7 

1980 5.5 3.5 4.9 7.3 

1981 5.8 10.4 6.8 19.7 

1982 0.6 7.1 11.4 14.3 

1983 5.9 7.3 8.2 0.6 

1984 6.4 6.1 3.9 4.8 

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 

~.9 5.4 

Yearly consumer 
price Indices In ecu 

(1985 = 100) 

IRL I L 

36.6 43.5 51.6 

38.9 44.2 59.9 

42.2 48.4 67.4 

44.8 50.5 70.9 

50.1 55.0 73.9 

58.5 63;8 77.7 

68.7 70.8 82.6 

81.2 78.7 83.5 

86.7 88.5 89.2 

93.0 95.9 95.0 

100.0 100.0 100.0 

101.1 104.7 102.9 

98.5 107.2 104.6 

100.6 109.6 105.2 

104.4 118.5 108.8 

109.3 125.2 115.4 

112.7 132.1 119.6 

117.4 133.8 125.2 

113.4 120.9 133.3 

Yearly growth rates 
of the consumer 

price indices In 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 85.8 

79.0 80.1 

88.6 86.8 

93.8 85.6 

97.3 93.8 

100.0 100.0 

104.8 98.8 

107.3 97.7 

108.2 102.3 

109.4 113.1 

113.2 122.6 

117.8 137.9 

124.2 153.8 

132.6 152.1 

NL p 

12.4 10.8 

15.6 13.5 

12.4 -1.2 

6.0 -4.4 

4.5 2.8 

6.5 12.7 

6.2 21.7 

12.2 8.8 

6.0 -1.2 

3.7 9.7 

2.8 6.6 

4.8 -1.1 

2.4 -1.1 

0.9 4.7 

1.1 10.5 

3.5 8.4 

4.1 12.5 

5.4 11.5 

6.8 -1.1 

UK 

~.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 prlx a la 
consommatlon annuals 

en acu (1985=100) 

EUR12 ERM ECU 

46.0 47.9 

50.4 52.8 

54.8 57.4 

58.2 61.0 

63.7 85.3 64.7 

70.9 71.3 71.7 
,' 

78.5 77.3 78.9 

85.5 84.3 85.8 

90.0 90.6 91.1 

95.2 95.6 95.6 

100.0 100.0 100.0 

101.3 104.0 102.1 

103.1 106.5 104.3 

106.8 108.0 106.9 

112.5 112.9 111.3 

117.8 119.0 117.0 

123.3 123.2 122.0 

127.2 126.9 126.7 

127.9 127.6 131.0 

Taux de croissance annual 
des Indices de prlx 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 3.6 4.3 

-1.1 3.1 3.0 3.8 

-4.3 0.6 0.6 3.4 
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Monatliche Verbraucher 
prelslndlzes In Ecu 
(1985 = 100) 

B OK D ELL 

01-93 132.9 134.7 134.3 
02-93 134.1 136.9 135.9 
03-93 134.6 137.3 136.5 
04-93 134.3 136.9 136.4 
05-93 134.2 137.2 136.4 
06-93 134.2 137.5 136.6 
07-93 134.8 136.0 137.2 
08-93 133.9 131.4 139.3 
09-93 132.6 131.9 140.1 
1o-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 
~94 138.5 137.8 141.7 
05-94 139.2 138.9 142.3 
()6.94 139.7 139.1 142.7 
07-94 141.1 139.2 143.6 
08-94 141.7 139.1 144.0 
09-94 141.4 139.5 143.9 
10-94 
11-94 
12-94 

Monatlich Verinderungen 
der Verbraucherpeisindizes 
in Ecu 

132.2 
133.1 
136.7 
137.3 
137.8 
138.7 
135.7 
135.2 
136.2 
137.6 
139.4 
139.7 
137.8 
137.5 
140.7 
141.9 
141.9 
141.2 
139.1 
139.5 
143.1 

B DK D ELL 

01-93 7.2 6.4 8.8 3.0 
02-93 8.0 7.6 9.7 3.7 
03-93 8.3 7.6 9.7 4.5 
04-93 8.1 7.2 9.6 4.8 
05-93 8.1 6.7 9.5 6.9 
()6.93 7.5 6.4 9.2 8.1 
07-93 7.1 5.3 9.2 8.6 
08-93 6.2 1.4 10.3 7.1 
09-93 3.5 0.3 9.0 3.9 
10-93 0.1 -0.2 7.0 3.5 
11-93 1.4 0.6 6.1 4.3 
12-93 2.7 1.7 5.2 4.9 
01-94 2.3 1.9 4.9 4.2 
02-94 2.6 0.4 3.5 3.3 
03-94 2.8 0.2 3.7 2.9 
04-94 3.1 0.7 3.8 3.3 
05-94 3.7 1.3 4.3 3.0 
()6.94 4.1 1.2 4.5 1.8 
07-94 4.7 2.3 4.7 2.5 
08-94 5.8 5.9 3.4 3.2 
09-94 6.7 5.8 2.7 5.0 
10-94 
11-94 
12-94 

Que/le, source: EUROSTAT 

E 

146.4 
146.4 
147.2 
145.2 
139.6 
137.2 
135.2 
132.3 
135.9 
136.7 
135.9 
133.5 
133.9 
135.4 
135.2 
136.8 
135.6 
135.7 
136.9 
136.4 
137.6 

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 
-1.0 
12 
3.1 
1.3 

F 

127.2 
128.8 
129.1 
129.4 
129.5 
129.5 
128.S 
127.0 
128.1 
128.3 
128.8 
130.1 
130.4 
130.8 
131.3 
130.8 
131.4 
131.8 
132.1 
131.7 
132.8 

Monthly consumer 
price indices in ecu 

(1985 = 100) 

IRL I L 

121.5 120.6 132.0 
113.1 119.6 133.3 
113.1 116.9 133.9 
113.1 117.7 133.8 
112.5 123.3 133.8 
112.5 125.2 133.8 
112.1 123.8 134.0 
111.4 122.9 133.0 
110.9 121.1 132.1 
112.3 120.9 131.1 
113.5 120.1 133.5 
114.8 118.7 135.5 
117.6 120.1 135.4 
116.5 121.1 136.9 
115.5 120.1 137.6 
116.2 123.9 137.6 
116.6 124.1 138.2 
116.9 122.4 138.4 
115.8 121.1 139.6 
115.9 119.9 140.1 
116.7 120.2 140.5 

Monthly growth rates 
of the consumer 

price indices in ecu 

F IRL I L 

7.0 5.6 -11.3 7.9 
8.0 -2.0 -12.3 9.1 
7.5 -2.3 -14.7 9.1 
7.3 -2.3 -14.0 9.0 
6.9 -2.9 -10.2 8.9 
6.8 -3.3 -8.8 8.5 
5.9 -4.1 -10.1 8.0 
4.9 -4.8 -112 6.7 
4.3 -6.3 -8.6 4.4 
1.7 -6.7 -2.8 0.9 
1.9 -6.0 -6.3 2.4 
3.3 -5.4 -4.2 3.6 
2.6 -3.2 -0.4 2.5 
1.5 3.0 1.4 2.7 
1.7 2.0 2.8 2.7 
1.0 2.8 5.2 2.8 
1.4 3.6 0.7 3.3 
1.7 4.0 -2.2 3.4 
2.8 3.3 -2.2 4.2 
3.7 4.1 -2.5 5.4 
3.7 5.2 -0.8 6.4 

NL 

129.1 
130.5 
131.3 
131.5 
131.1 
130.7 
131.6 
134.1 
135.7 
136.2 
135.2 
134.1 
133.9 
134.5 
135.7 
135.8 
136.1 
136.3 
137.3 
138.1 
139.3 

NL 

7.1 
8.0 
8.0 
7.8 
7.8 
7.6 
7.4 
8.2 
7.1 
5.0 
5.6 
4.5 
4.3 
3.4 
3.5 
3.5 
4.1 
4.6 
4.8 
3.2 
2.7 

p 

157.7 
158.3 
156.7 
156.4 
153.9 
152.8 
150.5 
146.6 
147.2 
147.2 
148.9 
148.7 
150.6 
151.7 
149.9 
151.6 
150.5 
150.5 
152.9 
154.3 
154.8 

Indices des prlx II la 
consommation mensuels 

en acu (1985=100) 

UK EUR12 SME ECU 

108.S 126.4 133.4 129.0 
105.1 126.3 134.7 129.5 
107.4 126.6 135.6 130.0 
110.9 127.3 136.0 130.5 
111.7 128.2 137.8 130.8 
111.9 128.4 137.1 130.9 
115.2 128.S 135.6 131.2 
115.7 128.4 135.1 131.5 
114.2 128.5 " 133.7 131.8 
114.0 128.7 130.0 132.1 
115.6 128.9 130.2 132.3 
116.6 128.8 129.5 132.4 
117.8 129.7 127.8 133.2 
117.0 130.0 126.9 133.5 
115.8 129.9 127.2 133.8 
116.8 131.0 130.6 134.3 
116.3 131.1 130.8 134.6 
116.0 130.9 130.6 134.7 
113.3 130.6 130.2 134.9 
113.6 130.4 130.1 135.0 
114.2 131.0 130.6 135.5 

Taux de croissance mensuel 
des indices de prix l la 
consommation en ecu 

p UK EUR12 SME ECU 

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

-2.1 -9.8 -0.1 5.1 3.4 
-3.5 -9.2 0.1 4.7 3.4 
-4.0 -4.8 0.4 4.2 3.5 
-5.6 -32 02 3.8 3.5 
-4.7 -1.5 0.8 3.6 3.4 
-5.8 4.8 2.1 2.4 3.2 
-4.9 7.9 1.9 2.3 3.1 
-5.2 7.5 2.1 2.0 3.2 
-4.6 8.6 2.6 1.4 3.3 
-4.2 11.4 2.9 0.8 3.1 
-4.3 7.8 2.6 0.8 2.9 
~.o 5.4 2.8 2.9 2.9 
-2.2 4.1 2.3 2.3 2.9 
-1.5 3.7 2.0 2.0 2.9 
1.6 -1.7 1.6 1.6 2.8 
5.3 -1.9 1.6 3.7 2.7 
5.1 0.0 1.9 1.9 2.8 



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

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

All figures are in billions of ecus. 

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

The table displays in figures the same information as the graphs. 
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lntematlonal positions In ecus of reporting banks vis-a-vis individual countries (In billions of ecus) 

Vla+vlaall Of which: vla+vla 

aactora the non-bank sector 

A. Clalma of banks In ecus 

03-81 161.056 37.577 

Ol-81 173.767 44.633 

Ol,91 175.706 46.038 

12-11 188.306 59214 

03-82 190.626 55.958 

OM2 192.654 60.642 

ON2 197.854 61.230 

12-12 194.979 64.167 

03-83 195.954 61.683 

0&,13 194.557 60.632 

09-93 194.472 60.034 

12-13 198.304 61.161 

03-84 189.589 60.367 

B. Llabllltles of banks In ecus 

03-91 169.222 26.829 

06-81 179.589 28.667 

09,91 180.903 28.662 

12-81 187.411 28.488 

03-92 200.113 33.124 

06-82 204.202 35.462 

09,92 198.999 34.835 

12-92 192.336 32.620 

03-83 199.700 33.214 

0&,13 191.973 31.952 

09-93 191.752 30.272 

12-13 193.929 30.446 

03-94 190.023 30.833 

C. Net clalms of banks In ecus 

03-91 -8.165 10.748 

06-81 -5.822 15.965 

09-81 -5.196 17.376 

12-81 0.895 30.726 

03-92 -9.487 22.833 

08-82 -11.547 25.181 

OM2 -1.144 26.395 

12-92 2.643 31.547 

03-83 -3.746 28.469 

0&,13 2.584 28.680 

09-93 2.720 29.762 

12-83 4.375 30.714 

03-94 -0.433 29.534 

Quelle, Source: Eurostat BIS 
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