BANK FOR INTERNATIONAL SETTLEMENTS

Monetary and Economic Department

CENTRAL BANK SURVEY OF
FOREIGN EXCHANGE AND DERIVATIVES MARKET ACTIVITY
1995

Basle

May 1996



© 1996. Bank for International Settlements (on behalf of the group of 26 official
monetary institutions listed opposite). All rights reserved. Brief excerpts may be
reproduced or translated provided the source is stated.

ISBN 92-9131-082-4



The following is a list of the official monetary institutions which conducted national
exchange market surveys, and to which requests for additional copies of this report should be
addressed, rather than to the BIS. Queries about the contents of this survey may be made to the BIS.
The telephone numbers are prefaced by the relevant country and area codes.

Australia: Reserve Bank of Australia (+61 2) 5518402
Austria: Oesterreichische Nationalbank (+43 1) 40420-3006
Bahrain: Bahrain Monetary Agency (+973) 535535
Belgium: Banque Nationale de Belgique (+32 2) 2212057
Canada: Bank of Canada (+1613) 7828168
Denmark: Danmarks Nationalbank (+45 33) 141411-3110
Finland: Suomen Pankki - Finlands Bank (+358 0) 183 2324
France: Banque de France (+33 1) 42923168
Germany: Deutsche Bundesbhank (+49 69) 9566-2334
Greece: Bank of Greece (+30 1) 3232042
Hong Kong: Hong Kong Monetary Authority (+852) 28781657
Ireland: Central Bank of Ireland (+353 1) 6716666-341
Italy: Ufficio Italiano dei Cambi (+39 6) 46631
Japan: Bank of Japan (+81 3) 32791111
Luxembourg: Institut Monétaire Luxembourgeois (+352 1) 402929
Netherlands: De Nederlandsche Bank (+31 20) 5243500
New Zealand: Reserve Bank of New Zealand (+64 4) 4722029
Norway: Norges Bank (+47 22) 316173
Portugal: Banco de Portugal (+351 1) 3462931
Singapore: Monetary Authority of Singapore (+65) 2299626
South Africa: South African Reserve Bank (+27 12) 3133641
Spain: Banco de Espafia (+34 1) 3385000
Sweden: Sveriges Rikshank (+46 8) 7870131
Switzerland: Schweizerische Nationalbank (+411) 6313311

United Kingdom:

United States:

Bank of England

Federal Reserve Bank of New York

Bank for International Settlements

(+44 171) 6014444
(+1 212) 7205000

(+41 61) 2808080



CONTENTS

INTRODUCTION

I o

6.1
6.2
6.3

7.1
7.2
7.3

11
1.2

21
2.2

N o ok~ w PR

SUMMARY OF PRINCIPAL GLOBAL AGGREGATES .........cccviiiiiiiinn,

FOREIGN EXCHANGE MARKET ACTIVITY .o

COVErage OF The SUIVEY ........ooiiiiii ittt
GIODAI TUMMOVET ..oiiiii et et e et e snaeeenes
CUITENCIES TrAARM .....vieiiiee ettt tre et e e e e nas
TYPES OF COUNTEIPAITY ...e.vvveeieiee ettt e et eesrae e
Ge0graphiCal PALLEINS ........ccvveiiiii e e st e e e et e et e et eesnaeeeens
TYPES OF trANSACTION ....ooiviiiiiiic e e e srea e

SPOL TFANSACTIONS ...eiiiieiiie ittt e s e e e e snreesnaeesnes
OULFIGNE FOMWAIS ...viiiiiee e nes
FOreign eXChange SWaPS ........cccvioiieiiiiiieiiee sttt

Other features of the foreign exchange mMarket ...........c.cccovvvviniiencnccec e

Foreign exchange DIOKEIS ........c.ooiiiiiiii s
Market CONCENTIATION .......ooiviiiiiiiiie et
Market share of foreign DaNKS ...

DERIVATIVES MARKET ACTIVITY oot
Over-the-counter (OTC) derivatives Markets ........ccccovcveviieeviiies s siiee e

OTC outstandings: notional amounts and gross market values at end-March 1995
OTC turnover in terms of notional amounts in April 1995 ..........cccccviiiiiieniiien,

Exchange-traded derivatives Markets ..........cccoovvieiieiieeiie i

Exchange-traded outstandings: notional amounts at end-March 1995 ...................
Exchange-traded turnover in terms of notional amounts in April 1995 ...................

METHODOLOGY ..ottt ettt
L0001 o[- PP PP PP RPPRR
TUIMOVET TALA ...t
Nominal or notional amounts OUSTANAING .......ccorveiiiiiiieieeee e
GroSS MArKEt VAIUBS .......ccviiiiiiiiiieee s
Market FiSK CALEJOTTES .....vveviiiieiiiie ittt
Instrument definitions and CategoriSAtioN ............cceovieiiiriieiie e

LO0a TN g1 =] g o Ty 1= USRS

Page

12
13
16

16
17
18

19

19
20
20

21
22

22
29

33

33
36



10.
11.
12.
13.

Currency and other market risk breakdowns ............cccooeiiiiiiiei
IVTBEUTTEIES ...ttt ettt e e b nree s
Elimination of double-Counting .........cccocvviiiiiiiiei e
GaPS 1N TEPOITING vttt
Intertemporal COMPATISONS .......ccviiiieiiiiiii ettt

AANNEX TADIES ettt

STATISTICAL ANNEX TABLES

Page

44
46
46
47
48
49



Conventions used

reported to be nil

not reported, suppressed for reasons of confidentiality or not meaningful

n.a. not applicable

Owing to rounding and incomplete reporting of various breakdowns, the component
items do not always sum to the total for the category in question.

The term "global™ is only used to refer to data for which the BIS has made an adjustment
for estimated gaps in reporting. The term "total" is used when referring to all reported transactions for
a particular item or aggregate.

"Gross-gross”, or simply "gross", refers to data for which no adjustment has been made
for estimated double-counting; "net-gross™ refers to data for which adjustments have been made for
estimated local double-counting; and "net-net”, or "net", refers to data adjusted for both local and
cross-border double-counting.



INTRODUCTION

This report presents the final results and main findings from a survey of foreign exchange
and derivatives market activity which was carried out in the spring of 1995 by central banks and
monetary authorities in 26 countries in their local markets.! The report comprises five parts: Part | is a
summary which provides an overview of the main results of the combined survey. Part Il discusses in
detail the results of the foreign exchange part of the survey. In this part consideration is only given to
turnover in traditional foreign exchange market instruments, i.e. spot, outright forward and foreign
exchange swap transactions. The results for turnover, notional amounts outstanding and market values
of derivative instruments are covered in Part Il1l. Since outright forwards and foreign exchange swaps
are also derivative instruments, the relevant turnover data are included in the discussion of both
markets. Part IV contains a description of the methodology, detailing definitions, classification
principles and compilation procedures. Part V is a statistical annex which contains tables with the
detailed survey results.

1 The preliminary results were released in October (for the foreign exchange part) and December 1995 (for the
derivatives part).



I. SUMMARY OF PRINCIPAL GLOBAL AGGREGATES

The triennial Central Bank Survey of Foreign Exchange Market Activity was
significantly expanded in the 1995 exercise to include the first attempt to estimate global activity in
the world's derivatives markets - particularly the over-the-counter (OTC) markets. The Foreign
Exchange Survey had traditionally been confined to foreign exchange turnover alone, though it did
include the bulk of activity in foreign exchange derivative instruments (i.e. outright forwards and
foreign exchange swaps). The new and old parts of the 1995 survey therefore overlap in this area.
Data on derivatives outstanding (either notional amounts or gross market values) were collected for
the first time for four market risk categories, namely foreign exchange, interest rate, equity and
commodity derivatives, as well as turnover data on the full range of foreign exchange and interest rate
derivatives. Given that this was the first comprehensive derivatives market survey, no intertemporal
comparisons can be made for any of the outstandings data.

1. Foreign exchange market turnover

Global turnover in all traditional foreign exchange market segments (i.e. spot
transactions, outright forwards and foreign exchange swaps) reached an estimated daily average of
nearly $1.2 trillion in April 1995. This represented a growth of some 45% over the period since April
1992, somewhat faster than in the 1989-92 triennium. However, allowing for exchange rate
movements, total turnover in traditional instruments rose by only 30%, more or less the same as in
1989-92. In current dollar terms, the rate of growth of spot transactions more than doubled to 30%.
Even so, turnover in outright forwards and swaps consolidated the dominant position already reached
in April 1992. Turnover in foreign exchange futures and options rose, but at a much slower pace than
in the earlier period.

2. Derivatives market activity?

(@ At the end of March 1995 the global notional amount outstanding of OTC derivative
contracts is estimated to have stood at $47.5 trillion, compared with the preliminary total of
$40.7 trillion published in December 1995, which excluded any estimates for gaps in reporting. Of
this, 61% applied to interest rate instruments and a further 37% to foreign exchange instruments
(including outright forwards and foreign exchange swaps). Notional amounts of contracts on equity
and commaodity-related instruments (not shown in the table below) accounted for only 1% and %% of
the total respectively. For exchange-traded contracts, only gross data were collected and therefore the
extent of double-counting could not be estimated directly.® On the extreme assumption of complete
double-counting,* net notional amounts outstanding of exchange-traded derivatives stood at a little
over $8 trillion at the end of March 1995, nearly all of which was in interest rate instruments.

(b) Gross market values, which were only collected for OTC contracts, are a more
meaningful measure of the economic significance of contracts outstanding than notional amounts
since they provide a more accurate measure of the transfer of price risk in the derivatives markets.
These were estimated at a little over $2.2 trillion at the end of March 1995, compared with the
preliminary total of $1.7 trillion published in December 1995, which excluded any estimates for gaps
in reporting. These figures include intra-group transactions and did not take account of netting and
collateral. In contrast to the situation for notional amounts, the gross market value of foreign exchange
contracts heavily outweighed that of interest rate products. However, as with notional amounts

For the list of individual derivative instruments covered by the survey see Part IV, Methodology.

Moreover, the survey did not set out to collect comprehensive data on exchange-traded derivatives as these are
available from the exchanges themselves.

This would imply that all transactions took place between reporting dealers.
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outstanding, the gross market values of OTC equity and commaodity-related instruments were very
small, some 2% and 1¥4% of the total respectively.

c) Global turnover in OTC derivatives (foreign exchange and interest rate contracts only) is
estimated to have been $880 billion per business day in April 1995, in terms of notional amounts.
Turnover in exchange-traded derivatives on a comparable basis amounted to a daily average of
$570 billion in the reporting month. While foreign exchange products dominated OTC business,
nearly all exchange-traded turnover was in interest rate instruments.
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SUMMARY OF GLOBAL AGGREGATES

I. FOREIGN EXCHANGE MARKET TURNOVER!

April 1989 April 1992 April 1995
Category ; . .
VDz;uly v [r)ally in Percentage v I?ally in Percentage
_ averages averages change averages change
in billions of billions of 1989-92 billions of 1992-95
US dollars US dollars US dollars

Spot transactions ...........c.cceevenenne. 350 400 14 520 30
Outright forwards and swaps ........ 240 420 75 670 60
All "'traditional™ market
segments2 .................................... 590 820 39 1,190 45
Futures and options® ................... 30 60 70
Grand total* ................cccoevvernne. 620 880 42 1,260 43

1 Adjusted for local and cross-border double-counting, except for futures and exchange-traded options; including
estimated gaps in reporting. 2 Spot, outright forward and foreign exchange swap transactions. 3 Including OTC and
exchange-traded options. # As calculated in previous Surveys.

Il. DERIVATIVES MARKET ACTIVITY

Outstandings at end-March 1995
(in billions of US dollars)

Category OTC contracts? Exchange-traded contracts?
Notional amounts outstanding ....................... 47,530 8,186
of which:
Foreign exchange ........ccccoovveienininnenn, 17,700 60
INErest rates .....cccvvvvvvvvviiriiiiieeeeeeeeeeeeeeeeeenn 28,850 7,835
Gross market values .........cccevvvveeiiiiiiiiinnnnn, 2,205
of which:
Foreign exchange ........ccccoovvvvvviieiiniiennenn, 1,420
INErest rates .....cccvvvvvvvvriiiiiiiiieeeeeeeeeeeeeeeeeen 700

Turnover in notional amounts in April 1995
(daily averages in billions of US dollars)

Category OTC contracts? Exchange-traded contracts?
Foreign exchange .......cccoccvevieicnencncnee 720 7
INLEreSt rates ......oovvvieeiiiie e 160 563
TOAl oo 880 570

Note: Data on foreign exchange and derivatives market turnover both include transactions in outright forwards and foreign
exchange swaps.

1 Adjusted for local and cross-border double-counting; including estimated gaps in reporting. The data cover deals in
forwards, swaps and options. 2 Reported amounts have been halved to adjust approximately for double-counting. The
data cover deals in futures and options.






-4 -

Il. FOREIGN EXCHANGE MARKET ACTIVITY

1. Coverage of the survey

The foreign exchange part of the survey was very similar in structure and coverage to that
conducted three years earlier, in that the same countries participated and the breakdowns by
transaction type and currency remained largely unchanged. The counterparty definition was amended
to make it clear that only institutions participating in the survey were to be classified as "other
dealers”, thereby enabling a straightforward elimination of both local and cross-border double-
counting in the aggregated global totals. In the 26 countries participating, a total of 2,414 financial
institutions reported their turnover data during April 1995 to their respective central banks or
monetary authorities (Table F-1). As in April 1992, coverage was comprehensive, with in most cases
between 90% and 100% of the foreign exchange markets being covered.

Table F-1
Basic features of the April 1995 foreign exchange market survey

Number of Nature of turnover
Participating Coverage banks Number of Number of
country covering participants” trading days in April preceding six
3% months
Australia .........c.c..... 100% 10 =70% 75 (72) 17 normal steady
Austria 86.5% 3=70% 10 (13) 18 below increasing
Bahrain 90-95% 7 80 (72) 20 normal steady
Belgium .....cccccceueee 90-95% 10 46 (41) 18 normal steady /
decreasing
Canada ........cccecueee 100% 6-7 35 (45) 19 below increasing
Denmark ........c........ 95-100% 2-4 16 (11) 17 normal
Finland .......ccoeeeeee. 100% 4-5 17 (15) 18 normal steady
France ... 95% 7-12 77 (50) 19 below steady
Germany ..o 90% 10 80 (81) 18 normal
Greece ....occoeeueeene. 100% 21 44 (41) 18 normal steady
Hong Kong ............. 100% 13-22 376 (375) 17 normal steady
Ireland .......cccoveee. 100% 4 21 (25) 18 normal increasing
taly .o 7% 6-8 28 (23) 18 below increasing
Japan ... 100% 24 345 (330) 20 normal steady
Luxembourg ........... 100% 14-15 223 (190) 19 normal / below steady /
decreasing
Netherlands ............. 100% 3-5 33(37) 18 normal
New Zealand .......... 99% 4-5 8 (11) 17 normal steady
NOrWay .....cccceeeuneee 100% 4-5 27 (15) 17 below steady
Portugal ........ccccuu.e. 100% 9 40 (34) 18 normal increasing
Singapore ................ 100% 25 218 (208) 19 normal increasing
South Africa ........... 100% 3-5 19 (15) 17 normal increasing
Spain .. 100% 12 =83% 34 (54) 17 above increasing
Sweden ... 90% 2-3 5 (43) 18 below increasing
Switzerland ............. 100% 5 114 (105) 18 normal steady
United Kingdom ..... 100% 20 = 68% 313 (352) 18 normal steady
United States ........... 100% 20=70% 130 (180) 19 below

* Number of reporting institutions in 1992 given in brackets.
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Approximately two-thirds of the central banks taking part in the survey considered
business to have been normal during the survey period, while most others thought that the overall
level of turnover had been below normal and only one monetary authority considered it to have been
above normal (Table F-1). In April 1992 and April 1989, activity had also been reported as mainly
normal or somewhat below normal; hence the data may be considered to be comparable and to reflect
the underlying trend of foreign exchange market activity. However, special factors may have
influenced the "currency mix" in April 1995. In particular, the Japanese yen reached a postwar peak
against the US dollar during the month (Graph F-1), while uncertainties in the run-up to the French
presidential election in May occasionally put the French franc under downward pressure.

Graph F-1

Bilateral nominal exchange rates rates against the US dollar
(April 1992 = 100, semi-log scale)

NI TP T T P TP T T T T R T T TP T T R T T
1989 1990 1991 1992 1993 1994 1995 1996

Note: Shaded area designates survey month.

2. Global turnover

After adjustment for double-counting and for estimated gaps in reporting, the average
daily turnover of global exchange markets in spot, outright forward and foreign exchange swap
contracts can be estimated at $1,190 billion in April 1995 (Table F-2). After excluding currency
futures and options contracts, which were included in the published data of earlier surveys, the
comparable figures for April 1989 and April 1992 were $590 billion and $820 billion respectively.>

Percentage changes in estimated global turnover in 1989-92 and in 1992-95 suggest an
acceleration in the rate of expansion, from 39% to 45% over the three-year period, or from 12% to
13% on an annualised basis. It should be stressed, however, that the depreciation of the US dollar
against most major currencies in the three years to April 1995 was more pronounced than in the
preceding three-year period (Graph F-1). This contributed to a rise in the dollar value of the reported

5 Including currency futures and options, average daily foreign exchange market turnover was $620 billion in April

1989, $880 billion in April 1992 and $1,260 billion in 1995. Note that no counterparty breakdown was available for
exchange-traded business, and therefore the data on currency futures and options contain some double-counting.
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transactions and, if a different base currency, say the Deutsche Mark, were used as the numeraire, a
large downward adjustment in the growth of reported gross turnover would result. On this basis the
growth of turnover would come to about 20% (19% and 21%) in each three-year period. Similarly, if
constant exchange rates are used, expansion in the two periods was in the region of 30%. This
calculation is based on data which are not adjusted for inter-dealer double-counting, since the currency
detail for 1989 is available only on the adjusted basis. The unadjusted growth rates of gross turnover
were 33%5 and 44%.

Table F-2

Global foreign exchange market turnover in April 1995 and estimated gaps in reporting*
(daily averages in billions of US dollars)

April 1989 April 1992 April 1995
Percentage Percentage
Category p change change
Amount ercentage | amount | Percentage Amount | Percentage
share share 1989-92 share 1992-95
Total reported gross
tUrNOVer ........cccceeveeenne 907 1,293 33 1,864 44
Adjustment for local
double-counting? .......... - 189 - 217 - 293
Total reported turnover
net of local double-
counting (*'net-gross') 718 1,076 38 1,572 46
Adjustment for
cross-border
double-counting? .......... - 184 - 201 - 435
Total reported "'net-net"
tUFNOVEX ..o 534 100 785 100 37 1,137 100 45
540 69 . 729 64 35
217 28 . 293 26 35
324 41 . 436 38 35
234 30 . 408 36 74
100 13 . 233 20
68 9 . 175 15
Estimated gaps in
reporting® ......ooo.cooevvvneen. 56 35 53
Estimated global
tUFNOVEX ..o 590 100 820 100 39 1,190 100 45
Spot transactions ............ 350 59 400 49 14 520 44 30
Outright forwards and
foreign exchange swaps 240 41 420 51 75 670 56 60
Memorandum item:
Futures and options* 30 60 70

! Data relate to spot, outright forward and foreign exchange swap transactions. Data for 1989 and percentage change 1989-92 (except for
estimated global turnover) based on 21 reporting countries. Data for 1992 and 1995 based on 26 reporting countries. 2 The adjustments
have in principle been calculated by halving positions vis-a-vis other local reporting dealers and other reporting dealers abroad respectively.
For further details see Part I\, Methodology. 2 Estimates have been prepared for less than full coverage of foreign exchange market activity
in the reporting countries and less than full coverage of the range of countries in which the surveyed activity took place. # Currency futures,
OTC currency options and exchange-traded currency options only; OTC options adjusted for local and cross-border double-counting;
exchange-traded options and futures not adjusted for double-counting; including estimated gaps in reporting.

6 Or 35% if futures and options data are included in the 1989-92 comparison.
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Graph F-2

Estimated global foreign exchange market turnover by market segment
in April 1989, April 1992 and April 1995 *
(average daily turnover, in billions of US dollars)

[ spot
" [ Forwards and swaps 7

April 1989 April 1992 April 1995

* Adjusted for local and cross-border inter-dealer double-counting.

3. Currencies traded

Since every foreign exchange transaction involves two currencies, a currency breakdown
of exchange transactions in terms of currency pairs sums to 100% (Tables F-4 and F-5 and Annex
Tables 1-B, 1-C, 1-E, 1-F and 1-G). If alternatively both currency sides of every transaction are
counted separately, the aggregate of all proportions necessarily amounts to 200% (Table F-3 and
Annex Tables 1-A and 1-D).

Overall, the survey showed that the US dollar was involved on one side in 83% of all
transactions worldwide (Table F-3) and that it thus remained by far the most important currency in the
foreign exchange market, partly because of its use as a vehicle currency for cross-trading between
other currencies.” As in 1992, seven of the ten most heavily traded currency pairs have the dollar on
one side (Table F-4). In the foreign exchange swaps market, its role is even more pronounced, as it is
involved in 95% of all deals (Annex Table 1-A). The role of the dollar does, however, vary between
currencies. For some, almost all trading takes place in terms of the US dollar, e.g. the Canadian dollar
(97%), Australian dollar (95%) and Japanese yen (88%). The US dollar figures less prominently,
however, in deals involving European currencies. For sterling, the Swiss franc, the Deutsche Mark
and the French franc, the shares are between 73 and 57% (Annex Tables 1-A and 1-B).

Table F-5 supplies a breakdown by country of turnover in some major currency pairs as a
proportion of turnover in all currencies. Across all markets, 44% of foreign exchange turnover
involved the domestic currency of the country concerned, down from 47% in 1992. This implies that
the bulk of global foreign exchange turnover now involves cross-currency transactions in which both

7 Direct comparisons with 1989 are not possible since data on the currency distribution in five countries, including

Germany and Luxembourg, are not available.
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Table F-3

Use of selected currencies on one side of the transaction
as a percentage of global gross foreign exchange market turnover?!

(percentage shares)

Currency April 1989 April 1992 April 1995
US dollar .....ccovevviiiiicicccc e 90 82 83
Deutsche Mark? .........cccoceevevivivevnienennn, 27 40 37
Japanese Yen .......ccccieiiinin 27 23 24
Pound Sterling .......cccoecveveviniciinece 15 14 10
French franc .......cccoocvvveiiiiiie e 2 4 8
SWISS FranC ..occvvevvieiiiiiieiie e 10 9 7
Canadian dollar .........ccccccoevvviiiiiiiiiicee, 1 3 3
Australian dollar ..........ccccccovveviiiiiiieie 2 2 3
ECU i 1 3 2
Other EMS CUrrencies .........ccoeevevvenveninennnn. 3 9 13
Currencies of other reporting countries ....... 3 3 2
Other currenCies .......cccoecvevveviveiieeiiecee e 19 8 8
All CUFTENCIES ..o 200 200 200

1 Number of reporting countries in 1989: 21; in both 1992 and 1995: 26. Data for 1989 and data for Finland in 1992
include options and futures. Data for 1989 cover local currency trading only, except for the US dollar, Deutsche Mark,
Japanese yen, pound sterling, Swiss franc and ECU. The figures relate to gross turnover because comparable data on a
"net-gross" or "net-net" basis are not available for 1989. 2 Data for April 1989 exclude domestic trading involving the
Deutsche Mark in Germany.

currencies are foreign. In markets where domestic currency business accounts for 69% or more of
turnover (apart from the United States, these are Italy, Japan, Germany, South Africa, Canada,
Portugal and Spain), US dollar/domestic currency transactions amount to at least half of total turnover
(with the exception of Portugal), compared with an average proportion of 24%.

The Deutsche Mark retained, by a wide margin, its role as the second most important
currency in the foreign exchange market, although its share has declined from 40% in 1992 to 37%
(Table F-3). US dollar/Deutsche Mark trading, which on average accounts for 22% of transactions
(Annex Table 1-A), continues to have the largest share of the market, despite having declined from
24% in 1992. As in the previous survey, four of the ten most actively traded currency pairs are those
involving the Deutsche Mark (Table F-4). It is the only currency, apart from the US dollar, that is
traded in large quantities against a wide range of other currencies. In fact, the US dollar and the
Deutsche Mark together account for almost all trading in the Canadian dollar (98%), Australian dollar
(97%), Japanese yen (97%), Swiss franc and French franc (both 95%) and sterling (93%). The
proportion of US dollar/Deutsche Mark trades is comparatively homogeneous between centres (Table
F-5), the share of turnover amounting to between 12 and 20% in the majority of cases. Bahrain, Hong
Kong and Singapore report a share of around 25%. Austria and Luxembourg report an even higher
share of above 40% owing to the close integration of their financial markets with Germany.
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With the exception of the United States, where Deutsche Mark/local currency trading
accounts for almost one-third of total turnover, direct trades between the local currency and the
Deutsche Mark tend to take place mostly in European markets, with market shares between 10 and
22% in many cases. This is largely due to the anchor role of the German currency in the EMS. In
London and Rome the share of Deutsche Mark/local currency trading has fallen decisively since the
previous survey (from 5 to 3% and from 24 to 15% respectively). The absolute decline in turnover (in
US dollar terms) in these cases is linked to the movement of exchange rates following the departure of
the pound sterling and the Italian lira from the ERM in September 1992. In terms of the local currency
of each centre, pound sterling/Deutsche Mark trading increased slightly and turnover in Deutsche
Mark/Italian lira grew by 30% over the period.

The Japanese yen retained its position as the third most widely traded currency, with
24% of all transactions worldwide. It is involved in two of the ten most widely traded currency pairs
(Table F-4), with US dollar/Japanese yen trading in second position, accounting for 21% of all
transactions (20% in 1992). The geographical breakdown (Table F-5) shows that US dollar/Japanese
yen trading tends to be concentrated in Asian/Pacific centres as well as in the United States and the
United Kingdom. While in these markets major shares of total turnover are reported (between 14 and
29%), US dollar/Japanese yen trading accounts for low single percentages in most other markets. The
announcement by the Bank of Japan that it will in future trade in the US dollar/Japanese yen markets
in Hong Kong and Singapore through the two countries' monetary authorities is consistent with the
prominent position of US dollar/Japanese yen trading there. Overall, US dollar/Japanese yen trading
showed the strongest increase in Tokyo, rising from 67 to 76% of total turnover in that market, with
the most significant rise in cross-currency US dollar/Japanese yen trading taking place in London.

Direct domestic currency business involving the yen is, however, much less significant
than that involving the Deutsche Mark. Although practically all markets reported some turnover in
Japanese yen/domestic currency, most is accounted for by the US (85%), UK (6%) and German (5%)
markets, a position little changed from 1992, when the US accounted for 89% of all trades.

The pound sterling retained its position as the fourth most widely traded currency, but
owing to a stagnation of turnover its share declined noticeably from 14 to 10%. Since sterling
turnover in London itself rose in absolute terms, the change reflects the reduced use of sterling as a
trading and reserve currency elsewhere and the ongoing internationalisation of the London market
through the growth of trading in other currency pairs.

A notable development concerns the repeated doubling in the French franc sector, which
increased its share of global turnover from 2 to 4% in 1992 and again to 8% in 1995, overtaking the
Swiss franc in the process. A straightforward comparison over time is complicated by the fact that
turnover involving the French franc was not reported separately by a number of countries until 1995.
If only those countries reporting French franc turnover in 1992 and 1995 were taken into account, its
share would be 1 percentage point lower in 1995. Practically all business is accounted for by US
dollar/French franc (57%) and Deutsche Mark/French franc trading (38%).

The decline in the relative position of the Swiss franc accelerated somewhat, to a share of
7%. Although absolute turnover rose by 22%, this was less than the growth of the market as a whole.
Business in the Canadian dollar accounted for a steady 3% share and strong absolute growth caused
the share of the Australian dollar to rise to 3%. A notable fact was the steady proportion (8%) of
"other currencies", i.e. the currencies of countries not taking part in the survey.

Turnover in the European Currency Unit (ECU) involves almost exclusively the
US dollar (70%) or the Deutsche Mark (25%), although minor amounts are reported in almost all
currency sectors. The total ECU turnover share declined from 3 to 2%. Adverse supply/demand
conditions and uncertainties regarding the future role of the ECU in the EMS may have contributed to
the decline. "Other EMS currencies” increased their proportion substantially from 9 to 13%. This 4
percentage point increase was primarily due to higher turnover and improved reporting in certain
centres rather than to the inclusion for the first time of the currencies of new EU members.
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4., Types of counterparty8

As Table F-6 shows, the proportion of reporting dealers' turnover accounted for by local
and cross-border inter-dealer business declined from 69 to 64% between 1992 and 1995 and the share
of business with non-financial customers declined from 17 to 16%. Correspondingly, the share of
business with other financial institutions rose by 8 percentage points. However, in 1995 the definition
of "other financial institutions” was amended to cover explicitly any financial institution not
participating in the survey. Since only 18 countries reported the detailed counterparty breakdowns in
1992 compared with 24 countries in 1995, Table F-6 should be interpreted with some caution. On
balance, however, the data suggest that the share of non-reporting financial institutions has increased,
presumably owing to greater cross-border investment activity by institutional investors.

Table F-6

Reported foreign exchange market turnover net of local and cross-border inter-dealer
double-counting by counterparty in April 1992 and April 1995

(daily averages in billions of US dollars and percentage shares)

Counterparty April 1992 April 1995
Other dealers ........cccocevveiiieviieieeeeiees 540 69 729 64
- oocal 217 28 293 26
- Cross-border .......ccccoevieiiiiiieiieis 324 41 436 38
Other financial institutions .............c......... 97 12 230 20
- oocal 29 4 112 10
- Cross-border .......cccoocevviiiiiiiieiieiins 35 4 118 10
Non-financial customers ...........cccccceeuenee. 137 17 178 16
- oocal 71 9 121 11
- Cross-border .......cccooceviiiiiiiiieiieis 33 4 57 5
All counterparties ........cccoeeeeveeniiveiinnnnn, 785 100 1,137 100

The highly international nature of the foreign exchange market is also evident in
Table F-6, with more than half (54%) of business being transacted across borders. Business with
non-financial customers has a more local orientation, with about two-thirds of deals being struck in
the domestic market in April 1995. On average, almost two-thirds (64%) of foreign exchange market
turnover is conducted with other reporting dealers, but only 26% of the total is with resident dealers.
Two groups of centres report a particularly large share of local interbank deals (Graph F-3). Firstly, in
smaller markets such as South Africa, Spain, Portugal and Greece, recently reduced or abolished
exchange controls may still have a lingering influence on local trading patterns. Secondly, the
comparatively high share of local deals in the United Kingdom, Japan and the United States may
indicate that the local market is so large and liquid that an above-average proportion of deals can be
struck with a local counterparty. In addition, many affiliates of foreign banks are resident in these
centres. Correspondingly, there is a tendency for all other small markets to have a relatively low share
of local dealer business.

8 In March 1996 the Bank for International Settlements published a report prepared by the Committee on Payment and

Settlement Systems (CPSS) of the G-10 central banks on Settlement Risk in Foreign Exchange Transactions. The
report shows that current settlement practices expose each counterparty to the risk that it could pay over the funds it
sold but not receive the funds it bought. The resulting exposures can be large and can last for several days, raising
significant concerns for individual traders and for the international financial system as a whole. The G-10 central bank
Governors endorsed a comprehensive strategy under which the private and public sectors can together seek to contain
the systemic risk inherent in current arrangements for settling foreign exchange transactions. The CPSS report
describes the strategy and presents its underlying analysis.



-13-

In some centres cross-border business tends to account for over 50% of total business
with non-financial customers, such as Bahrain (91%), Luxembourg (67%) and Switzerland (56%),
while the United Kingdom, the United States, France and Singapore report shares of 48 to 43%. In
Hong Kong however, the cross-border share of business with non-financial customers (13%) tends to
be as low as that in Japan (9%).

Although the share of total turnover accounted for by inter-dealer transactions is very
large, the greater part of this is probably generated directly or indirectly by customer business, while
some will be the result of position-taking by reporting dealers. Despite the increase in direct
cross-currency trading in some markets (Table F-5), most transactions with customers are conducted
via two transactions involving the US dollar or Deutsche Mark as vehicle currency. Furthermore, it is
known that outright forward orders from customers often result in a chain of hedging transactions by
the trading bank, which include spot as well as foreign exchange swap transactions. All these are
recorded in the survey and boost the inter-dealer turnover figures.

Graph F-3
Reported foreign exchange market turnover by country and counterparty
in April 1995 *
[ Local dealers [ Other financial institutions
[ Dealers abroad [ Non-financial customers

100%

AT DK FI SE LU BH IE NL IT NO NZ BE DE CH HK FR GR PT CA SG Avg AU ES US ZA JP GB

* Adjusted for local inter-dealer double-counting. "Avg" denotes average of all reporting countries.

5. Geographical patterns

The bulk of foreign exchange market trading takes place in a small number of centres.
The same three countries again reported the largest daily turnover, viz. the United Kingdom ($464
billion), the United States ($244 billion) and Japan ($161 billion), accounting for 55% of total
reported turnover net of local dealer double-counting, compared with 54% in 1992 (Table F-7 and
Annex Tables 2-A to 2-D). On a reporting basis comparable with that of the 1989 survey, the share of
these three countries also rose from 57% in 1989 to 58% in 1992. This consistently growing share is,
however, due to the very high rate of growth of the market in the United Kingdom (60%), since
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activity in the United States grew at exactly the average rate (46%) and growth in Japan (34%) was
one of the lower rates recorded, even though it was much higher than the 8% growth seen in 1989-92.
For that period Japan reported one of the lowest increases in turnover of all countries, owing in part to
an almost 30% decline in customer transactions explained by reduced capital flows, lower volatility in
the US dollar/Japanese yen exchange rate and moderated hedging and speculative activity by
institutional investors.?

Table F-7

Reported foreign exchange market turnover adjusted for
local double-counting by country*

(daily averages in billions of US dollars)

April 1989 April 1992 Percentage April 1995 Percentage
Country change change
Amount | Percentage |  amount | Percentage 1989-92 Amount | Percentage 1992-95
share share share
United Kingdom ............. 184.0 26 290.5 27 58 463.8 30 60
United States ................... 115.2 16 166.9 16 45 244.4 16 46
JAPAN e 110.8 15 120.2 11 8 161.3 10 34
SiNGapOre ......cccoevevrieienes 55.0 8 73.6 7 34 105.4 7 43
Hong Kong .....ccccoeeeeuneen. 48.8 7 60.3 6 24 90.2 6 49
Switzerland ..........coceeene. 56.0 8 65.5 6 17 86.5 6 32
Germany .....cocoevvneenen . . 55.0 5 " 76.2 5 39
France ......oocoveneneenenn. 23.2 3 333 3 44 58.0 4 74
Australia ........ocooevrevneene. 28.9 4 29.0 3 0 39.5 3 37
Denmark ......ccocveereeenn. 12.8 2 26.6 2 108 30.5 2 15
Canada ......c.coocveeriireinenn. 15.0 2 21.9 2 46 29.8 2 36
Belgium ......cccocveevcircrnn. 104 1 15.7 1 51 28.1 2 79
Netherlands ..........c..c...... 12.9 2 19.6 2 52 255 2 30
Haly oo 10.3 1 15.5 1 50 23.2 1 50
SWEEN ..o 13.0 2 213 2 64 19.9 1 -6
Luxembourg .......ccccouenee. . . 13.2 1 . 19.1 1 44
SPAIN .o 4.4 1 12.3 1 180 18.3 1 48
AUSEIA oo . . 4.4 0 . 13.3 1 .
NOIWAY ..o 4.3 1 5.2 0 21 7.6 0 46
New Zealand .................. . . 4.2 0 7.1 0 70
Finland? ..., 3.4 0 6.8 1 5.3 0 .
South Africa ......cccccoeuene. . . 3.4 0 . 5.0 0 47
Ireland .....c.ccoovvvevcncincnnee, 5.2 1 5.9 1 13 4.9 0 -17
GIeECE ..o 0.4 0 11 0 175 33 0
Bahrain? .......cccoooooneeeee 3.0 0 3.5 0 . 3.1 0 .
Portugal 0.9 0 1.3 0 44 2.4 0 80
Total ""net-gross"
turnovers ... 717.9 100 1,076.2 100 38 1,571.8 100 46

1 For the estimated coverage of the foreign exchange market in individual countries see Table F-1. 2 Data for 1992 not adjusted for local
double-counting. 2 Percentage change 1989-92 based on 21 reporting countries.

The next four most important centres - Singapore, Hong Kong, Switzerland and
Germany, with daily turnover in the $105 to 76 billion range - enjoyed growth rates of between 32
and 49% over the period as a whole. Growth in Hong Kong was particularly buoyant, allowing that
centre to move to fifth position, ahead of Switzerland. France, which at 74% recorded the highest
growth rate in foreign exchange turnover among the major centres, reported turnover of $58 billion

9 "Summary of results of the Tokyo Foreign Exchange Market Turnover Survey”, Bank of Japan Quarterly Bulletin,
February 1993, p. 39.
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and thus ranked eighth. Ten further countries reported daily turnover in the $10 to 40 billion range
and the remaining eight reported turnover below $10 billion. Apart from the cases already mentioned,
growth was particularly high in Belgium and some of the other smaller markets.

There are considerable differences among centres not only in the scale of business, but
also in its composition, depending both on the role of the home currency itself in the international
monetary system and on the importance of the country as a trading centre. For example, centres in
which domestic currency business accounts for less than 20% of turnover (Bahrain, Singapore,
Luxembourg, the United Kingdom and Hong Kong) have clearly specialised in global foreign
exchange trading (Table F-5 and Annex Tables 1-D to 1-G). In contrast, in markets where domestic
currency business accounts for around 70% or more of turnover, this may be due partly to the use of
the domestic currency as a vehicle (United States, Germany, Japan) and partly to the greater
prominence of transactions driven by cross-border trade and financial flows rather than cross-currency
arbitrage and hedging (Italy, South Africa, Canada, Portugal, Spain).

Graph F-4

Reported foreign exchange market turnover in major centres
in April 1989, April 1992 and April 1995 *
(average daily turnover, in billions of US dollars)

1 April 1989
" [ April 1992
[ April 1995

JP us

* Adjusted for local inter-dealer double-counting.

The United Kingdom, the largest single centre for foreign exchange trading, is a case
apart, accounting in 1995 for almost one-third (30%) of all foreign exchange turnover globally, up
from 27% in 1992. In fact, foreign currency trading is so substantial that a larger share of business in
both the US dollar (30%) and the Deutsche Mark (28%) takes place in the United Kingdom than in
either the United States (16%) or Germany (10%) (Annex Table 1-D). The share of Deutsche Mark
trading taking place in London has even increased slightly since 1992, despite the relatively slow
growth of sterling/Deutsche Mark transactions, because US dollar/Deutsche Mark trading in London
has increased more than in other centres. Of total turnover in French francs, 31% takes place in
London, compared with 25% in Paris. The UK has a 50% market share in ECU turnover and 31% of
trading in other EMS currencies.
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London is also the second most important site, after their own domestic markets, for the
trading of Japanese yen, Swiss francs and Canadian and Australian dollars. Overall, among the major
markets with the exception of Singapore, London has the highest proportion of turnover accounted for
by non-domestic currencies (84%), overtaking Hong Kong in this respect since 1992 (Table F-5).
Reasons that have been cited for this diversified activity are London's favourable position between the
Asian and North American time zones and the depth of its capital and derivatives markets, which have
allowed business in previously little traded currency pairs to develop quickly.10

The range of currencies traded in volume in Tokyo, on the other hand, is limited: 76% of
all turnover in Japan involves the domestic currency and the US dollar (Table F-5), up from 67% in
1992. Similarly, in Canada trading is also very much focused on the US dollar/Canadian currency
pair, which accounts for 69% of total turnover (64% in 1992).

6. Types of transaction

6.1 Spot transactions

In the foreign exchange surveys, spot business is defined as the exchange of two
currencies for settlement within two business days. Spot trades are simple, highly standardised
transactions taking place in a very liquid market. While the spot market used to be the most important
segment of the foreign exchange market, accounting as recently as 1989 for 59% of total turnover, this
ratio has now almost been inverted, with forward transactions accounting for 56% of the total
(Table F-2). Nevertheless, over the period 1992-95, the spot market grew by 30%, to an estimated
daily turnover net of local and cross-border inter-dealer double-counting of $520 billion worldwide
(Graph F-2). Broken down by country, turnover has grown most in Canada, France, the United States
and Australia, as well as in some smaller markets (Annex Table 2-F).

The currency distribution in the spot market is less diversified than in the forward
market, in that the ten most heavily traded currency pairs in the spot market (including Swiss
franc/Deutsche Mark trading not shown in Table F-4) account for 77% of total turnover, compared
with 73% for the ten largest currency pairs in all market segments together. In contrast, contracts
involving the Deutsche Mark tend to account for a greater share of the spot market than of the forward
markets. For example, fully 29% of the spot market is accounted for by US dollar/Deutsche Mark
trading, compared with a proportion of 19% in the outright forward and 17% in the foreign exchange
swaps market. The role of the Deutsche Mark as a vehicle currency appears to be particularly strong in
spot turnover between foreign exchange dealers, where the proportion of business involving this
currency on one side (57%) almost rivals the 69% of the US dollar. In contrast, in foreign exchange
swaps the proportions are 20% for the Deutsche Mark and 97% for the US dollar (Annex Table 1-A).

In the customer spot market the Deutsche Mark continues to be involved in four of the
ten most actively traded currency pairs (including trades involving the Swiss franc, not shown for
1995 in Table F-4), but with Deutsche Mark/French franc transactions with customers outpacing those
in sterling/Deutsche Mark.

10 "The foreign exchange market in London", Bank of England Quarterly Bulletin, November 1995, p. 364.
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6.2 Outright forwards

Outright forward transactions are defined as the exchange of two currencies for
settlement more than two business days after the conclusion of the deal. They have increased their
share of total transactions by almost 1 percentage point to 7% since 1992. This was due in particular
to the three major markets, including a doubling of business in the United States (Annex Table 2-G).
Excluding local inter-dealer double-counting, growth in this sector from 1992 to 1995 amounted to
66%, somewhat less than the 82% growth seen on a comparable basis in the 1989-92 period (Annex
Table 2-C).

Graph F-5
Reported foreign exchange market turnover by country and market segment
in April 1995 *
[ Spot [ Outright forwards [ Foreign exchange swaps

100%

BE DK JP HK ES LU GB CA SG SE Avg NL FR NZ AU DE NO ZA FI CH US IT PT GR BH IE AT

* Adjusted for local inter-dealer double-counting. "Avg" denotes average of all reporting countries.

Outright forward deals are structurally similar to spot transactions in that once the
exchange rate for a forward deal has been agreed, the confirmation and settlement procedures are the
same as in the cash market. However, the longer the forward period, the greater the risk that the
creditworthiness of the counterparty could deteriorate. Non-standard amounts or maturities may leave
the market-maker with exposure that is difficult to unwind immediately, and the smaller number of
participants and lower volumes in this sector imply somewhat less competitive pricing. In most
centres, the amount of business in this sector remains comparatively small (Graph F-5). A relatively
large share of business in the market as a whole is conducted with non-financial customers (37%), and
another 29% involves transactions with non-reporting financial institutions (Annex Table 1-A). Much
higher shares of business with non-financial customers are seen in countries without major foreign
exchange markets (Annex Table 1-J). This focus on customer business is also related to the domestic
orientation of outright forward trading, with local business accounting for more than half (52%) of
total turnover (Annex Table 1-J). Outright forward deals also tend to involve the domestic currency
more than other types of business. These factors are consistent with the use of this market segment for
hedging the financial and trade risks of commercial customers.
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On average, outright forward transactions with a maturity of less than one week and
above one week each account for roughly half of the deals. Outright forward transactions with a
maturity of more than one year are comparatively rare (except in Finland and Sweden), accounting for
only 2% of turnover on average (Graph F-6 and Annex Table 1-L). Short-term transactions with a
maturity of seven days or less tend to dominate business in the major centres except Germany and
France. In most of the smaller markets, where business reflects to a greater extent the foreign
exchange needs of trading in real and financial goods, outright forward transactions tend to mature
beyond one week.

Graph F-6
Reported outright forward turnover by country and maturity
in April 1995 *
[ uUp to seven days [ Over seven days and up to one year " Over one year

100%

AT SE IE NO FI BE GR FR DE ZA PT DK AU ES NL BH NZ SG IT LU CH JP CA Avg US HK GB

* Adjusted for local inter-dealer double-counting. "Avg" denotes average of all reporting countries.

6.3 Foreign exchange swaps

Of the overall forward market, 85% of all transactions are foreign exchange swaps
(Annex Table 1-A), i.e. transactions involving the exchange of two currency amounts on a specific
date and a reverse exchange of the same amounts at a later date. The purpose of foreign exchange
swaps is to manage liquidity and currency risk by executing foreign exchange transactions at the most
appropriate moment. Effectively, the underlying amount is simultaneously borrowed and lent in two
currencies, for example by selling dollars for Deutsche Mark for spot value and agreeing to reverse the
deal at a fixed future date. Since currency risk is replaced by credit risk, the transaction is
conceptually different from spot transactions. It is, however, closely linked, since foreign exchange
swaps are often initiated to move the delivery date of foreign currency originating from spot or
outright forward transactions to a more optimal point in time. By keeping maturities to less than a
week and renewing swaps continuously, market participants maximise their flexibility in reacting to
market events.
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As can be seen from Graph F-7 and Annex Table 1-M, foreign exchange swaps have on
average shorter maturities than outright forwards. Swaps with a maturity of up to one week account
on average for 71% of the deals, compared with 53% for outright forwards. As with outright forwards,
swaps with maturities over one year are rare. The growing role of foreign exchange swaps is
indicative of increasingly sophisticated liquidity and currency risk management by investors. Because
liquidity, i.e. the ability to complete large deals without moving prices significantly, is very important
to swaps, market activity tends to migrate to the centres which offer the greatest liquidity, creating
exceptionally high growth in some of the larger centres such as London (99%), Singapore (75%),
Hong Kong (97%), Germany (70%) and France (113%) - see Annex Table 2-D.

Graph F-7
Reported foreign exchange swaps turnover by country and maturity
in April 1995 *
[ uUp to seven days [ Over seven days and up to one year " Over one year

100%

ZA IE BH AT NO FR ES AU IT CA BE NL JP US SE Avg SG LU GB GR DE HK FI DK Nz PT CH

* Adjusted for local inter-dealer double-counting. "Avg" denotes average of all reporting countries.

7. Other features of the foreign exchange market

7.1 Foreign exchange brokers

Foreign exchange transactions can be conducted via two channels: either principals trade
directly with an interbank counterparty by telephone, telex or an automated dealing system, or the
transaction is intermediated by a foreign exchange broker, who matches the bid and ask quotes of
interbank traders. The information collected on brokered deals in certain countries indicated that the
share of business going through the brokers' market was mostly stable or lower than three years
earlier. Whereas in 1992 virtually all brokered business in the United States had been transacted by
voice brokers, i.e. by quoting prices over the telephone between dealing rooms, automated brokerage
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(electronic order matching) accounted for 6% of total turnover in 1995.11 Electronic brokers are
currently reported to be active only in the spot markets, and trading is concentrated in a limited range
of currency pairs. However, within the markets in which they are active, electronic brokers have taken
business both from the voice brokers and from direct dealing between banks. In London, three
electronic broking systems have started operations since the 1992 survey. These accounted for 5% of
total turnover in 1995.12 In Tokyo, electronic broking was introduced in September 1992 and now
accounts for 32% of all brokered spot transactions, or about 4% of total turnover.13

7.2 Market concentration

With the exception of the United States, 11% or less of reporting institutions in the six
largest centres account for 75% of turnover, while concentration appears lower in the smaller centres
(Table F-1). The previous trend towards increasing concentration of business has apparently
continued. For instance, in London the ten most active banks - seven of which were in the top ten in
1992 - increased their market share by 1% to 44%, and the top 20 banks increased their market share
from 63% in 1992 to 68%. Similarly, in the United States seven of the top ten institutions had been in
this group in 1992. The ten most active banks increased their market share from 41 to 47%, while that
of the top 20 institutions increased from 60 to 70%. In Tokyo, nine of the 1992 top ten retained this
position. The top ten institutions in Tokyo accounted for 51% of total turnover, up from 44% in 1992.
Although market concentration has increased, the flux in the composition of the firms with the largest
market shares suggests intense competition in these markets.

Transactions in the most actively traded currencies tended to be more widely dispersed
than in other currencies. For example, in London the top ten principals in US dollar/Deutsche Mark
business have 40% of the market; for the US dollar/Swiss franc market, the share is 66%. In
conjunction with the growing turnover in the French franc, the percentage share of the ten principals
most active in the US dollar/French franc London market fell continuously from 70% in 1986 to 51%
in 1995.

7.3 Market share of foreign banks

Some countries presented aggregate information on the share of business accounted for
by dealers of different nationalities, underscoring the international nature of the exchange market.
Foreign institutions are present in substantial numbers and with high trading volumes in the large and
medium-sized centres. In London, for example, as in 1989 and 1992, foreign-owned institutions
accounted for 79% of aggregate turnover. North American dealers reported twice the market share
(42%) of their UK counterparts, while Japanese dealers accounted for 10% of turnover in London.

In Tokyo, the transaction volume of foreign banks increased by 63% since 1992 and thus
far surpassed the 15% growth reported by Japanese banks. In consequence, foreign-owned institutions'
market share rose from 40 to 49%. Foreign institutions recorded particularly dynamic growth in
customer transactions (up 85% since 1992), compared with an increase of 18% for domestically-
owned banks. Of this, cross-border customer transactions handled by Japanese banks were down 69%
since 1992, while such transactions by foreign banks grew by 120%. Foreign banks' share of US
dollar/Japanese yen transactions increased from 34% in 1992 to 46%.

11 »April 1995 Central Bank Survey of Foreign Exchange Market Activity in the United States”, Federal Reserve Bank of
New York, October 1995, p. 10.

12 vThe foreign exchange market in London", Bank of England Quarterly Bulletin, November 1995, p. 366.

13 "Summary of results of the Tokyo Foreign Exchange Market Turnover Survey”, Bank of Japan Quarterly Bulletin,
February 1996, pp. 90-91.
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I1l. DERIVATIVES MARKET ACTIVITY

The principal aim of this part of the survey was to shed light on the size and structure of
the global over-the-counter (OTC) derivatives market, on which limited information had previously
been available. Statistics were also collected on OTC market participants' use of exchange-traded
derivatives markets, on which some detailed information already existed. For a number of conceptual
and statistical reasons, however, the OTC and exchange-traded data are not fully comparable.4

Table D-1

Basic features of the April 1995 derivatives market survey

o Number of Nature of turnover
Participating Coverage banks Number of Number of
country covering 75% participants trading days in April preceding 6
months
Australia .........cooeuenn. 95% 12 128 17 normal steady
AUSEIA o 82.3% 3 10 18 below increasing
Bahrain ........ccocoeuee. 90-95% 4 80 20 normal steady
Belgium ......ccccconeee. 90% 5 33 18 normal steady
Canada ......ccocovueune. 100% 2-8 39 19 below increasing
Denmark ........cco..... 95-100% 2-4 19 17 below
Finland ......ccccoevvnnee. 100% 1-5 17 18 normal steady
France ....coovvnene 95% 2-12 94 19 below normal
Germany ..., 90% 10 31 18 normal steady
Greece ..ovvvveeverenenns 100% 21 44 18 normal steady
Hong Kong .............. 100% 11-24 379 17 normal steady
Ireland ... 90% 1-4 47 18
17:1) YO 7% 3-7 28 18 below increasing
Japan ..., 24 356 20 normal steady
Luxembourg ............ 100% 10-11 223 19 normal / below steady /
declining
Netherlands .............. 3 19 18 normal
New Zealand ........... 99% 1-3 8 17 normal steady
NOrway .......cocceeeeee 95% 1-5 27 17 below steady
Portugal ........cccoeune. 100% 6 40 18 normal increasing
Singapore ...... 100% 20 218 19 normal steady
South Africa ............ 85-95% 1-2 19 17 increasing
SpaiN o 85% 1-6 34 17 above increasing
Sweden ..., 85% 5 11 18 below declining
Switzerland .............. 95% 4 50 18 normal steady
United Kingdom ...... 90+% 22-25 396 18 normal / below
United States ............ 90+% 14 51 19 below increasing

The OTC data collected included notional amounts and market values outstanding on
31st March 1995 of derivatives in the four main categories of market risk (foreign exchange, interest
rate, equity and commaodity), as well as turnover during April 1995 in foreign exchange and interest
rate instruments. In total, 2,401 respondents participated, only slightly fewer than for foreign
exchange turnover (Tables D-1 and F-1). Nevertheless, the survey is estimated to have included about
90% of intermediaries active in derivatives markets, thus providing the most comprehensive coverage
to date of the global OTC market.

14 At the conceptual level, the neutralisation or modification of OTC contracts generally involves entering into new
contracts. In contrast, exchange-traded positions are neutralised or modified by the closing-out of existing contracts.
At the statistical level, no precise adjustment could be made to exchange-traded data for double-counting.
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For the OTC totals (but not for the data disaggregated by instrument) an attempt has been
made to include a rough estimate of the magnitude of under-reporting both for less than full coverage
of derivatives market activity in each reporting country and, in particular, for missing data on foreign
exchange forwards and swaps (see below). In the release of the preliminary global results in December
1995 only the reported totals were given. No adjustments have been made to the exchange-traded
data.

Table D-2

Global notional amounts and gross market values of OTC derivative contracts outstanding at
end-March 1995 and estimated gaps in reporting

(in billions of US dollars)

. f which .
Total Adjustment Total orwhic Estimated
reported for local "net-net"” . Estimated global
With )
Category gross and cross- amounts With other counter- gaps in amounts
amounts border outstanding 0 . reporting! | outstanding
- dealers parties
outstanding double- abroad?
counting®
Notional
amounts
outstanding .. 63,763 23,125 40,637 23,125 22,256 6,893 47,530
Gross market
values? ......... 2,713 940 1,773 914 999 432 2,205

L For further details see Table D-3. 2 Partly estimated: in the case of equity and commodity derivatives, transactions
with counterparties abroad are assumed to have accounted for half of total transactions.

Most reporting countries indicated that derivatives market activity in April 1995 was
"normal”, though some, including the United States, the United Kingdom and France, suggested that
it might have been below normal. It should be stressed, however, that the increased volatility in
underlying markets in the preceding months may have temporarily raised the positions outstanding at
end-March 1995. Judging by the number of reporting institutions accounting for three-quarters of
derivatives business in the various reporting centres, activity was on average somewhat more
concentrated than for foreign exchange alone. This being the first comprehensive survey of OTC
derivatives market activity, no assessment could be made as to market trends and concentration over
time.

1. Over-the-counter (OTC) derivatives markets

1.1 OTC outstandings: notional amounts and gross market values at end-March 1995

After adjustment for double-counting resulting from local and cross-border transactions
between reporting institutions, the notional amount of outstanding OTC contracts came to
$40.6 trillion at 31st March 1995.15 This figure, however, excludes UK data on foreign exchange
forwards and swaps, as well as transactions between non-reporting entities. After estimated allowance
for these gaps in reporting, global outstandings were estimated at $47.5 trillion, compared with the
preliminary total of $40.7 trillion quoted in the December 1995 BIS press release, which did not

15 A detailed discussion of measurement issues is presented in "Issues of Measurement Related to Market Size and
Macroprudential Risks in Derivatives Markets", Bank for International Settlements, February 1995.
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Table D-3

Global notional amounts and gross market values of OTC derivative contracts outstanding at
end-March 1995 and estimated gaps in reporting

(in billions of US dollars)

Foreign exchange Interest rates Equi'Fy a_nd stock Commodities
indices
Category
Notional | ©0SS | Notional | G055 | Notional | ©'9SS | Notional | ©FOsS
amounts marke;[ amounts marke;[ amounts marke;[ amounts marke;[
values values values values
Total reported gross
amounts outstanding 20,217 1,624 42,377 982 780 74 389 32
Adjustment for local
double-counting? ........ 2,539 189 6,756 145 101 12 36 2
Total reported
amounts outstanding
net of local
double-counting
(""net-gross") ............. 17,678 1,435 35,621 837 679 62 353 30
Adjustment for
cross-border
double-counting? ........ 4,582 387 8,976 189 100 12 35 2
Total reported
""net-net" amounts
outstanding ............... 13,095 1,048 26,645 647 579 50 318 28
with other dealers .... 7,121 533 15,732 351 201 25 71 5
S [0]o7:| I 2,539 203 6,756 156
- cross-border .......... 4,582 331 8,976 195 . . . .
with others................ 5,974 515 10,913 295 373 25 245 23
- local .vvevvviiin, 3,144 252 5,493 124
- cross-border ......... 2,830 263 5,420 171
Estimated gaps in
reporting® ......coovee.e. 4,605 372 2,205 53 51 5 32 2
Estimated global
amounts outstanding 17,700 1,420 28,850 700 630 55 350 30

1 Gross market values equal gross positive plus gross negative market values. 2 The adjustments to notional amounts
outstanding have been calculated by halving positions vis-a-vis other local reporting dealers and other reporting dealers
abroad respectively. The adjustments to gross market values have been calculated by deducting negative market value
exposure to other local reporting dealers and other reporting dealers abroad respectively from the sum of total gross
positive and negative market values. In the case of equity and commaodity derivatives, local dealers and dealers abroad are
each assumed to have accounted for half of total business with other dealers. 3 Estimates have been prepared for less
than full coverage of derivatives market activity in the reporting countries. They include estimates for missing data on
outright forwards and foreign exchange swaps, which were not collected from survey participants in the United Kingdom.

include any estimates for gaps in reporting. This figure is substantially larger than those provided so
far by other reporting bodies.16 It should be borne in mind, however, that central banks and monetary
authorities collected information on activity in a wider range of OTC instruments than previous
surveys had. The data collected also included internal transactions where these were conducted on an

16 |SDA, for example, put the combined size of the swap and swap-related derivatives market at $11.3 trillion at the end
of 1994.
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arm's-length basis. Two features of the aggregate figure are worth noting. First, the global nature of
the markets is underlined by the large amount of business contracted with counterparties located
abroad (some 55% of reported notional amounts). Second, there was also a predominance of reported
business with other dealers (57%), in both local and cross-border trading. This reveals that the market
remains the preserve of financial entities, but it may also illustrate the fact that dealers cannot
internally offset all their exposures related to customer transactions.

Notional amounts outstanding are useful for comparing OTC and exchange-traded
business in relation to underlying markets. They are also relevant in assessing the risk to which firms
might be exposed by price changes in the underlying markets. However, notional amounts outstanding
do not reflect the payment obligations of the parties or the amounts at risk from counterparty default,
which are better measured by gross market values. This indicator represents the cost which would
have been incurred had contracts been replaced at prices prevailing on 31st March 1995. On that
reporting date, the estimated global gross market value stood at $2.2 trillion, compared with the
preliminary total of $1.7 trillion published in December 1995, which did not include any estimates for
gaps in reporting, or 4.6% of the reported notional amount. Put in a broader perspective, this
compares with a total stock of international securities and domestic securities outstanding (in OECD
countries) of $26.3 trillion, and of international banking assets (excluding securities holdings)
reported to the BIS of $8.3 trillion at end-March 1995. It is important to note, furthermore, that gross
market values overstate the extent of credit risk exposure in derivatives markets given the existence of
netting and collateral arrangements.

Graph D-1

Estimated global amounts outstanding in OTC derivatives markets by market risk category
at end-March 1995

Notional amounts outstanding Gross market values
US$ 47.5 trillion US$ 2.2 trillion
Equity Equity and
ahdd.StOCk Foreign .stc.)ck
indices exchange indices

Interest
rates

Interest
rates

Foreign
exchange

Commod- Commodities
ities

Broken down by the four market risk categories, the figures on notional amounts
outstanding in Table D-3 and Graph D-1 illustrate the predominance of interest rate products
($28.9 trillion, or 61% of the estimated global notional values), followed by foreign exchange
products ($17.7 trillion, or 37%). Equity and commodity-related business was much smaller,
amounting to $0.6 trillion and $0.4 trillion respectively. This latter result may have been influenced to
some degree by the less comprehensive coverage of intermediaries active in equity and commodity
derivatives markets.
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The counterparty breakdown reveals two additional features. First, as could be expected,
the share of cross-border deals was somewhat higher for foreign exchange than for interest rate
products. Second, the share of inter-dealer business was significantly smaller in the equity and
commodity sectors than in the other market risk categories, reflecting the fact that these transactions
involve a broader spectrum of market participants than those covered by the survey.

Table D-4

Reported notional amounts and gross market values of OTC derivative contracts outstanding
net of local and cross-border inter-dealer double-counting by market risk category and
instrument type at end-March 1995

Notional amounts outstanding Gross market values G\:;Jlsljer;w:glzet
Market risk category and percentage of
instrument type . . notional
In billions of Percentage In billions of Percentage amounts
US dollars sharel US dollars sharel outstanding

Foreign exchange ................ 13,095 100 1,048 100 8
Forwards and foreign
exchange swaps? ................ 8,699 72 622 71 7
Currency swaps® ................ 1,957 11 346 22 18
Options? ....c.ovevveieierenn, 2,379 17 71 7 3
Other ..ooveveecieeiee e 61 0 10 0

Interest rates .........ccoeeeeeennn. 26,645 100 647 100 2
Forward rate agreements ... 4,597 17 18 3 0
SWAPS oo 18,283 69 562 87 3
OpLtioNS ..ocovvvvvieee e 3,548 13 60 9 2
Other ..ooveveecieeiee e 216 1 7 1

Equity and stock indices ..... 579 100 50 100 9
Forwards and swaps ........... 52 9 7 14 13
(0] 01110]3 - S S 527 91 43 86 8

Commodities .......cccevvvvennnnn. 318 100 28 100 9
Forwards and swaps ........... 208 66 21 78 10
OpLtioNS ..ocvvevvieee e 109 34 6 22 6

Total oo 40,637 - 1,773 - 4

1 To put the shares accounted for by different foreign exchange instruments on a comparable basis, percentages have
been calculated on data that exclude figures for currency swaps and options reported by dealers in the United
Kingdom. 2 Data are incomplete because they do not include outstanding forwards and foreign exchange swaps positions
of market participants in the United Kingdom. 3 Notional amounts excluding data from reporting dealers in the United
Kingdom amounted to $1,307 billion. 4 Notional amounts excluding data from reporting dealers in the United Kingdom
amounted to $1,995 billion.

Looking across market risk categories, forward-type transactions accounted for 83% of
the total, or a multiple of option-type products. More specifically, swaps accounted for 69% of
outstandings in interest rate products, while forwards and foreign exchange swaps amounted to 72%
of currency instruments.1” Currency swaps accounted for only 11% of the latter group. In contrast, the

17 There is often confusion concerning the definition of the various foreign exchange instruments. An outright foreign
exchange forward is a currency trade to settle at some time in the future (usually more than two business days). A
foreign exchange swap (in contrast to a currency swap) is the simultaneous purchase and sale of a certain amount of
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Table D-5

Reported notional amounts and gross market values of OTC derivative contracts outstanding
net of local and cross-border inter-dealer double-counting by underlying market risk factor at
end-March 1995

Notional amounts outstanding Gross market values
Market risk factor In billions of Percentage In billions of Percentage
US dollars share US dollars share
Foreign exchangel ...........cccocoocevenen. 13,095 100 1,048 100
USD/DEM .....coovvvieiiiiicicce e 2,102 16
USD/IPY .ot 3,565 27
USD/currencies other than DEM and
JPY e 5,072 39
DEM/IPY oo 223 2
DEM/currencies other than USD and
JPY o 972 7
JPY /currencies other than USD and
DEM ..ot 424 3
All other pairs of currencies ............. 737 6
INEreSt rates? ......ocoovvevveveeeeenrerrnrenn 26,645 100 647 100
usdollar ......ccoevevviieiiiccecee, 9,307 35 183 28
Deutsche Mark ........ccccevvveviieiennnn. 3,376 13 54 8
Japanese Yen ......ccccevveieiinienees 5,562 21 170 26
Other interest rates ........ccocveeevenneeen. 8,400 31 199 31
Equity and stock indices .................. 579 100 50 100
US e 123 21
JAPANESE ..iiiiiii 100 17
European ........ccoceeveiiiiiiiiiein 278 48
Other v 74 13
CommOdities ....cceeevvveeeiiiieec e, 318 100 28 100
of which:
(10] 10 U 147 46 10 36
TOotal oo 40,637 - 1,773 -

1 Data on amounts outstanding of OTC contracts are incomplete because they do not include outstanding forwards and
foreign exchange swaps positions of market participants in the United Kingdom. The percentage shares have been
calculated on data that exclude figures for currency swaps and options reported by dealers in the United
Kingdom. 2 Currency breakdown of gross market values partly estimated. 3 Adjustment for local and cross-border
double-counting estimated.

much smaller market for equity products was overwhelmingly dominated by option-type instruments,
which may reflect their greater use by customers for hedging purposes. In commaodity products, which
have also so far been used primarily by non-financial entities, options accounted for one-third of the
total. The very small size of business in "other products” (see Part IV, Methodology, pages 41 and 42)
suggests very limited use of complex instruments. However, this may reflect the fact that very few
transactions could not be broken down into standard products as recommended in the survey.

foreign currency for two different value dates without periodic exchange of interest payments. A currency swap is a
contract which commits two counterparties to exchange streams of interest payments in different currencies for an
agreed period of time and to exchange principal amounts in different currencies at a pre-agreed exchange rate at
maturity (see also Part IV, Methodology, page 41).
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In terms of gross market values, however, the relative size of the two main market risk
categories is reversed. Thus, foreign exchange products predominate, with estimated global amounts
outstanding of some $1.4 trillion, compared with $0.7 trillion for interest rate products. Forwards and
swaps dominate business in the foreign exchange, interest rate and commodity categories, while
options account for more than 85% in the equity category.

Accordingly, the ratio between gross market values and notional amounts outstanding
was substantially lower for interest rate contracts (2%) than for other broad market risk categories
(between 8 and 9%), reflecting the generally lower volatility of the underlying. The fact that the
beginning of 1995 was characterised by a fairly high degree of volatility on the foreign exchange
markets and a somewhat lower degree of interest rate fluctuations may have exacerbated the
differences in the replacement cost of the two sets of products. For specific instrument groups, Table
D-4 also shows that the ratio of market to notional values varies widely, from negligible for forward
rate agreements to as much as 18% for currency swaps, reflecting differences in their maturity and
payment streams.

Breaking down the individual market risk factors, Table D-5 reveals that the three core
currencies are heavily involved on one side of foreign-exchange-related transactions. In particular, for
notional amounts outstanding, the US dollar is involved on one side in 82% of business, which

Table D-6

Maturity breakdown of notional amounts of reported OTC derivative contracts outstanding
net of local and cross-border inter-dealer double-counting by instrument at end-March 1995

U 1 Over 1 year and Over 5
Market risk category and Total in billions plolyear ~ uptoand Ver o years
instrument of US dollars including S years
Percentage shares
Foreign exchange .........cccccvevvevinnne 13,095 79 16 5
Forwards and foreign exchange
SWAPST o, 8,699 89 10 1
CUrrency SWaps? ........c.coeeeveennns 1,957 25 51 24
OPtioNS® ..o 2,379 89 7 5
Other v 61
INterest rates .......ccoeeevevviviiiiiiennnn, 26,645 44 43 13
Forward rate agreements ............ 4,597 88 12 0
SWAPS oot 18,283 35 49 16
OPLIONS oo 3,548 36 50 14
Other v 216
Equity and stock indices ............. 579 61 38 1
Forwards and swaps ................... 52 41 54 5
OPLIONS ..o 527 62 37 1
Commodities .....cccocevevvreiiieiiieenn, 318 75 24 1
Forwards and swaps ................... 208 72 26 2
OPLIONS ..o 109 80 19 1
Total e 40,637 56 34 10

1 Data are incomplete because they do not include outstanding forwards and foreign exchange swaps positions of market
participants in the United Kingdom. 2 Notional amounts excluding data from reporting dealers in the United Kingdom
amounted to $1,307 billion. 3 Notional amounts excluding data from reporting dealers in the United Kingdom amounted
to $1,995 billion.
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illustrates the fact that the dollar remains the reference currency, even for transactions involving a
third currency. The comparable figures for the yen and the Deutsche Mark are 32 and 25%
respectively.18 Only 6% of foreign exchange contracts involved none of the three principal currencies.
This latter proportion was nevertheless substantially higher than that reported for exchange-traded
business (Table D-10), illustrating the greater variety of currency pairs offered by the OTC market.

The dollar was also the most important currency of denomination of interest rate
instruments, accounting for 35% of notional amounts outstanding and 28% of gross market values.
These numbers reflect the relative importance of the US dollar in the cash market for tradable assets.
The yen and the Deutsche Mark again ranked second and third, with 21 and 13% of notional amounts
outstanding respectively.

Table D-7

Global turnover in notional amounts of OTC foreign exchange and interest rate derivative
contracts in April 1995 and estimated gaps in reporting

Total Foreign exchange Interest rates
Category Daily Daily Daily
averages | percentage | AVeradeS | percentage | @VEradés | percentage
in billions share in billions share in billions share
of US of US of US
dollars dollars dollars
Total reported gross turnover 1,368 1,114 254
Adjustment for local
double-counting?® .................... 206 161 45
Total reported turnover net
of local double-counting
(""Net-gross™) ...ooveveviiieiiiennn, 1,162 953 209
Adjustment for cross-border
double-counting?® .................... 323 265 58
Total reported "'net-net"
TUINOVET oo 839 100 688 100 151 100
with other dealers ................ 529 63 427 62 102 68
- local oo, 207 25 162 23 45 30
- Ccross-border .......cccoocvvnenne 322 38 265 39 57 38
with others ........ccccocevvvenee 310 37 261 38 49 32
- local oo, 179 21 151 22 28 18
- Ccross-border .......c.cccceenene 131 16 110 16 21 14
Estimated gaps in reporting? .. 41 5 32 5 9 6
Estimated global turnover ... 880 720 160

Note: This table and the subsequent tables D-8 and D-9 include data on outright forwards and foreign exchange swaps
which are also contained in tables F-2 to F-7.

1 Adjustments have been made by halving positions vis-a-vis other local reporting dealers and other reporting dealers
abroad respectively. 2 Estimates have been prepared for less than full coverage of derivatives market activity in the
reporting countries.

18 since each individual currency in foreign exchange transactions is counted twice by definition, the sum of all currency
pairs adds up to 200% of the reported total (see also Part I1).
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In contrast, European instruments accounted for a large share of equity and stock index
products - nearly one-half of the total. Finally, gold-related products accounted for almost half of the
notional amounts outstanding in the commodity category.

The predominance of short-term instruments in overall OTC derivatives business
(Table D-6) hides considerable variations in the maturity distribution both between market risk
categories and between individual instruments within them. On average, the proportion of contracts of
less than one year is the highest for foreign exchange (79%) and commodity products (75%). This
reflects the fact that a large volume of such business is related to the management of cash books, the
hedging of trade flows, the taking of speculative positions and volatility in the underlying market. The
main exception to this pattern is in currency swaps, which tend to be more closely related to new
longer-term international securities issuance and credit activity.

In the case of interest rate instruments, only 44% of contracts outstanding were for less
than one year. Whereas FRAs are generally used for the hedging of short-term positions, other interest
rate instruments (swaps and options in particular) are structured to meet a wider variety of timing and
exposure requirements. However, few instruments have a maturity exceeding five years. This is
particularly true of equity and commodity products, only 1% of which are above that threshold.

1.2 OTC turnover in terms of notional amounts in April 1995

The survey only gathered turnover data for OTC derivatives in the foreign exchange and
interest rate market risk categories. After adjusting for double-counting and estimated gaps in
reporting, global turnover in these two categories combined is put at $880 billion per business day,
compared with a reported preliminary total of $839 billion in the December 1995 BIS press release,
which did not include any estimates for gaps in reporting. Of this, the bulk - $720 billion - was

Graph D-2

Reported turnover in OTC derivatives markets by instrument at end-March 1995

Foreign exchange Interest rates
US$ 688 billion US$ 151 billion

Currency Options Outright
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exchange
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Note: This graph and the subsequent graph D-3 include data on outright forwards and foreign exchange swaps which are
also contained in graphs F-2 to F-7.
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accounted for by foreign exchange products, in sharp contrast to the relative size of notional amounts
outstanding (Table D-3). This is due to the fact that interest rate products tend to be of longer-term
maturity and are somewhat less actively traded than currency products.

In both major groups of products, cross-border deals accounted for just over half of
reported "net-net" turnover and inter-dealer transactions for around two-thirds. The share of inter-
dealer business with non-residents was also considerably larger than with residents. This greater
predominance of inter-dealer activity in cross-border trading applied to both currency (71%) and
interest rate products (73%). Turnover data on foreign exchange derivatives were collected in earlier
foreign exchange market surveys, and the intertemporal comparisons are set out in Table F-2 in
Part I1.

Within the foreign exchange category, foreign exchange swaps were by far the most
actively traded OTC derivative instruments (79%). Outright forwards accounted for 14%, options for
6% and currency swaps for 1% of total turnover in foreign exchange contracts (Table D-8 and Graph
D-2). The US dollar featured on one side in as much as 92% of all contracts, and the Japanese yen and
Deutsche Mark in around 26 and 23% respectively. Broken down by instrument, the US dollar was
even more predominant in foreign exchange swaps, while it accounted for a smaller share in outright
forwards and options. In non-dollar business, however, options played a much greater role, in excess
of one-quarter of the total in the case of the Deutsche Mark against the yen, sterling and the French
franc. It should be stressed, however, that the currency composition of option business may have been
affected by the volatility of major exchange rates prevailing before and during April 1995.

Daily turnover in interest rate contracts amounted to $151 billion and was more evenly
spread across the instrument categories. FRAs and swaps each accounted for more than 40% of the
total, and options for 14%. Contracts on dollar interest rates were less dominant than in foreign

Graph D-3

Reported notional amounts outstanding at end-March 1995 and turnover in April 1995
of OTC foreign exchange and interest rate derivatives by country *
(in billions of US dollars)
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* Adjusted for local inter-dealer double-counting. Amounts outstanding were compiled on a book location basis, while
turnover data were collected on a trade location basis.
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Table D-8

Reported turnover in notional amounts of OTC foreign exchange and interest rate derivative
contracts net of local and cross-border inter-dealer double-counting by underlying currency,
interest rate and instrument type in April 1995

a. Foreign exchange contracts

All
. . Foreign
instruments h i
_ it Outright exchange Currency Options
Currency pair (daily forwards SWaDs swaps
averages in P
billions of
US dollars) Percentage shares
US dollar against total other
CUITENCIES ..vvveiivree e 630 12 82 0 5
of which against:
Deutsche Mark ........ccccccvevinne 122 15 76 0 8
Japanese yen .........ccccccveeennn. 169 13 78 1 8
Pound sterling ..........c.cccoveunene. 53 10 87 0 2
French franc .........cccceeevvvvnnee. 44 10 85 0 4
SWisS franc ......ccccevevviieinennn, 39 13 84 0 3
Canadian dollar ............ccveeuee 27 16 80 0 4
Australian dollar ................... 21 9 86 1 4
ECU oo 16 8 92 0 0
Other .oovvceeeveeceeee e 139 10 88 1 1
Deutsche Mark against total other
currencies other than US dollar ..... 39 30 48 1 21
of which against: .........c.cccce...
Japanese yen .........ccccecveeenn. 7 41 31 1 27
Pound sterling ..........c.cceveunene 5 27 44 0 29
French franc .........cccceevvvnnnee. 7 23 48 1 28
SWisS franc ......ccccveveeviveinennn, 3 36 40 0 24
ECU oo 1 40 54 6 0
Other .oovvcieeeee e 16 28 58 1 13
Other currency pairs .........ccocceevenne. 19 43 45 2 8
Total turnover ........ccceeeeveveeeenee, 688 14 79 1 6
b. Interest rate contracts
All
|nstrur_rl1ents FRAs Swaps Options Other
Interest rate (daily
averages in
billions of
US dollars) Percentage shares
usdollar ......ccooevveveiieiciee, 41 43 40 16 1
Deutsche Mark .......ccccoevvviiviennnn, 18 49 37 10 3
Japanese yen ..., 35 27 49 23 0
Other ..o 58 52 39 7 2
Total turnover .........cceeeevevveenne, 151 43 41 14 2
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Table D-9

Reported turnover in notional amounts of OTC foreign exchange and interest rate derivative
contracts net of local inter-dealer double-counting by reporting country” in April 1995

Total Foreign Interest
contracts | exchange Foreign rate
dail contracts : contracts
Reporting a\se_ragies (daily fool:\:\; ;%22 exc::orll %* o:))t-il;clzq s (daily FRAs Swaps ogt-iro?\s
country in averages currency averages
billions in swaps in
of US billions billions
dollars) of US of US
dollars) Percentage shares dollars) Percentage shares

United
Kingdom .... 351 292 12 84 5 59 59 32 9
United States 164 132 21 63 16 32 33 45 21
Japan .......... 139 112 15 80 5 26 9 48 43
Singapore ... 79 63 93 2 16 31 68 1
Hong Kong 60 56 94 1 4 45 52 3
Germany .... 56 45 84 6 11 39 48 8
France ........ 55 36 85 9 19 27 67 7
Switzerland 47 44 19 77 4 2 66 20 14
Belgium ..... 28 22 96 2 6 71 28 1
Australia .... 26 23 91 3 3 71 19 9
Denmark .... 26 23 91 2 3 81 9 9
Canada ....... 23 19 14 82 4 4 67 24 9
Netherlands 20 16 17 7 5 4 55 32 9
Spain .......... 15 11 6 93 1 3 45 8 4
Luxembourg 14 12 10 89 1 2 43 49 7
Sweden ...... 14 12 6 91 4 2 74 22 4
ltaly ........... 12 11 22 76 2 2 58 30 12
Austria ....... 7 4 90 3 2 90 9 1
Norway ...... 6 4 94 1 1 96 1
Bahrain ...... 5 1 35 54 12 4 98 0
Finland ....... 5 3 8 88 4 2 91 1
New Zealand 4 4 10 88 2 0 53 26 22
Ireland ....... 3 2 14 85 0 1 87 12 1
South Africa 3 3 28 66 7 0 20 15 65
Greece ........ 1 1 39 60 1 0 23 1 77
Portugal ..... 1 1 12 86 1 0 90 10 0
Total
turnover .... 1,162 953 12 82 6 209 45 40 13

* Estimated coverage of the derivatives market in individual countries ranged between 77 and 100%.
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exchange instruments, with 27%, followed closely by those on yen rates (23%). Yen rate contracts
comprised a relatively large proportion of swaps and options compared with interest rate contracts on
other currencies (Table D-8).

As noted below in Part IV, Methodology, OTC derivatives turnover data were collected
on a trade location basis (as in the foreign exchange turnover part of the survey). Given the sizable
overlap between these two parts of the survey it is not surprising that the geographical distribution of
overall OTC derivatives trading is very similar to that for overall foreign exchange trading. Table D-9
shows that the United Kingdom was by far the most active centre in both currency and interest rate
products, with respectively 31 and 28% of total turnover. There was also a high concentration of
activity in the United Kingdom, the United States and Japan, in that order, which accounted together
for 56% of total trading in both categories combined. However, concentration appeared somewhat
more pronounced in interest rate than in foreign exchange instruments as, apart from France,
Singapore and Germany, very few other countries recorded any significant activity in interest rate
products.

In most reporting countries, foreign exchange swaps are by far the most widely used
currency instrument. In contrast, there was no overall predominance of one type of product in the
interest rate area. Indeed, there were marked variations in their relative importance across countries.
For instance, the share of FRAs varied from 9% in Japan to 98% in Bahrain, that of swaps ranged
from 1% in Greece to 68% in Singapore, while that of options was between zero (in Bahrain and
Portugal) and 77% (in Greece).

2. Exchange-traded derivatives markets

2.1 Exchange-traded outstandings: notional amounts at end-March 1995

Data on amounts outstanding on exchange-traded derivatives markets were collected only
for notional values.1® Because the data were collected from OTC firms dealing on exchanges, and not
from the exchanges themselves, no information is available on ultimate counterparties, implying that
no precise estimates of double-counting can be made. Assuming that all transactions were conducted
with other reporting dealers, division of the data by two would provide a fairly accurate estimate of
net magnitudes. Since this was not the case, the data collected are discussed in gross terms.

Total reported notional values outstanding on exchanges came to $16.4 trillion gross at
the end of March 1995, roughly one-quarter of the comparable OTC figure. There were significant
differences in the relative proportion of futures and options across market risk categories. The bulk of
interest rate contracts - almost four-fifths - took the form of futures rather than options, whereas
options accounted for the larger share of foreign exchange and equity contracts, although they only
accounted for one-third of commodity products. Activity in option markets is conditional upon the
liquidity of the underlyings, which, in the case of interest rate products, generally involve futures
themselves. Differences in the degree of development of risk management techniques and strategies
may also explain the important variations seen across currencies in the use of options.

Interest rate contracts accounted for 96% of exchange-traded business, a much higher
proportion than for OTC contracts, where foreign exchange products were considerably more
prominent (Table D-10). Nonetheless, interest rate business is significantly larger in OTC markets
than on organised exchanges. While this can be related to inherent differences in the way risk is traded
(see footnote 14), it can also be due to a number of competitive advantages of OTC instruments. Their
customised nature, combined with the development of risk reduction techniques (such as collateral
arrangements) and the standardisation of market practices (such as those pertaining to documentation)

19 on exchanges, market values are generally paid down to zero on a daily basis.
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- both of which are akin to features of exchange-traded derivatives markets - have greatly improved
market liquidity and acted to strengthen the competitive edge already provided by the OTC market's
wholesale nature.

Almost half of exchange-traded interest rate contracts were in the US dollar and over
four-fifths were in the three major currencies combined. In OTC interest rate markets, the dollar was
less predominant and there was a broader spectrum of currencies for which such contracts were
available.

Table D-10

Reported notional amounts of exchange-traded derivative contracts outstanding?® by underlying
market risk factor at end-March 1995

All instruments Futures Options Memorandum item:
2
Market risk factor Gross OTC contracts
In billions In billions
Percentage Percentage shares Percentage
of US shares g of US shares
dollars dollars
Foreign exchangel ............ccco........ 120 1 33 67 20,217 32
USD/DEM ....oooevviiieeeiiiee e 49 41 26 74 3,341 16
(U] DA 2 2 37 31 42 58 5,693 28
USD/currencies other than DEM
aNd JPY e 29 24 32 68 7,987 39
DEM/IPY oo 0 0 22 78 315 2
DEM/currencies other than USD
ANA JPY o 3 2 23 77 1,361 7
JPY/currencies other than USD
and DEM ......coovvvveiiiiiei e, 0 0 100 0 544
All other pairs of currencies ........ 1 1 51 49 974
INterest rates ......cccocevvevveiiiiiiiinnnnn, 15,669 96 79 21 42,377 66
US dollar ....ooovvveeecieieiiieeciiieens 7,702 49 75 25 13,845 33
Deutsche Mark ........cccccvvvveeinnen. 1,548 10 82 18 5,568 13
Japanese yen .......ccceveiiiiennene 3,748 24 92 8 9,302 22
Other interest rates ..........cccoeeeue. 2,671 17 74 26 13,662 32
Equity and stock indices .............. 442 3 35 65 780 1
US e 131 30 34 66 155 20
Japanese ... 166 38 36 64 144 18
EUropean ........cccceeviieninienneennn 105 24 36 64 387 50
(@11 1< 39 9 30 70 90 12
Commodities ...ccvvvvveeeiviiiiiiiiieeenn, 142 1 65 35 389 1
of which:
(©1o] [0 IR 34 24 35 65 181 47
Total oo 16,373 100 78 22 63,763 100

1 The data refer to exchange-traded transactions reported by survey participants in the reporting countries, and not to the
notional amounts outstanding of all contracts traded on exchanges in the reporting countries. The data are not adjusted for
double-counting and are not directly comparable with outstandings reported by exchange organisations. 2 Not adjusted
for local and cross-border double-counting.
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At $120 billion, foreign exchange derivatives outstanding on organised exchanges
amounted to less than 1% of off-exchange business. In spite of repeated attempts to introduce
currency contracts, exchanges appear to have failed to compete successfully with OTC markets in this
area. This may be explained by the ample availability in the long-established international interbank
market of a wide range of short-term cash instruments covering a broad spread of currency exposures.
Deals involving the US dollar represented 96% of exchange-traded contracts, compared with 84% of
OTC contracts. Options accounted for almost two-thirds of the notional value of contracts outstanding
on exchanges, compared with 17% on the OTC market (Table D-4).

Table D-11

Reported turnover in notional amounts of exchange-traded derivative contracts! by underlying
market risk factor, reporting country and instrument type in April 1995

Market risk factor

All instruments

Futures Options

Memorandum item:
Gross OTC contracts?

Daily

Daily
averages | Percentage averages in Percentage
in billions shares Percentage shares billions of shares
of US US dollars
dollars

Foreign exchange ..........ccccoeveinen. 15 1 83 17 1,114 81

US dollar versus all other
CUITENCIES ..coovevvieieee e 15 98 83 17 1,032 93

of which against:

Deutsche Mark .......ccccccoevvvenee. 4 26 70 30 201 18
YEN i 5 31 82 18 272 24
Other currency pairs .........ccocceevenne 0 2 75 25 82 7
United Kingdom ..........ccoooveivininne 9 56 95 5 354 32
United States ........ccoocevvevinieininns 5 32 70 30 153 14
Other countries ......c.cccveveveviveeneenne 2 12 59 41 607 54
Interest rates ........ccceevvvvinieiiinnnnn, 1,126 99 89 11 254 19
usdollar ..o, 295 26 78 22 66 26
Deutsche Mark ........ccccoovviviieiinnnnnn. 119 11 90 10 29 12
Japanese Yen .......ccoceeiiiienniienninnn. 476 42 98 2 61 24
Other c.vveeeceee e 236 21 83 17 97 38
JaPAN ., 451 40 96 4 31 12
United Kingdom ........cccccoveivneinnne 238 21 86 14 77 30
United States .......ccceveevcveervenieenn, 191 17 80 20 38 15
France .....ccoovviiiiieiie e 90 8 65 35 25 10
Australia ......ocoeveeeiiie e, 39 3 92 8 4 2
Germany .......ccoceevvveveerieeeneeneennes 36 3 97 3 12 5
SINQAPOIE ..o 24 2 99 1 18 7
Hong Kong.....cccvevviieeiiiiieiiiees 14 1 93 7 4 0
Canada ....ooeeeiee e 11 1 96 4 5 2
SPAIN e 7 1 90 10 4 2
Other reporting countries .............. 26 2 94 6 35 14
Total oo 1,141 100 89 11 1,368 100

1 The data refer to exchange-traded transactions reported by survey participants in the reporting countries, and not to the
turnover in notional amounts of all contracts traded on exchanges in the reporting countries. The data are not adjusted for
double-counting and are therefore not directly comparable with turnover reported by exchange organisations. 2 Not

adjusted for local and cross-border double-counting.
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In the equity category, Japanese index contracts were predominant, followed by US and
European instruments, a ranking which is somewhat different from that in the OTC markets, where
European instruments were dominant (nearly 50% of total outstandings). Gold accounted for only
24% of exchange-traded commodity contracts, compared with nearly 50% for OTC commaodity
contracts. However, the differences in coverage in the two market categories may have caused some
distortion in the comparison between instruments and market centres.

2.2. Exchange-traded turnover in terms of notional amounts in April 1995

Unlike the more comprehensive coverage for outstandings, turnover data for exchange-
traded instruments were collected only for the foreign exchange and interest rate market risk
categories. Total turnover in these two categories came to $1.14 trillion per business day in April
1995, with the overwhelming volume of transactions being recorded in the interest rate category
(Table D-11). While this roughly mirrored relative weights in terms of notional amounts outstanding,
it stood in marked contrast to the composition of gross turnover in OTC markets, where the bulk of
foreign exchange and interest rate turnover was recorded in the foreign exchange sector. In addition,
turnover in exchange-traded instruments was much more concentrated in a few countries with major
exchanges than turnover in OTC instruments.

In general, futures tend to be more actively traded than options (futures accounted for
89% of total turnover in April 1995). In the case of currency instruments, this stands in sharp contrast
to amounts outstanding, where options tend to predominate. Also in some contrast with outstandings,
exchange-traded turnover of interest rate instruments was by far the largest in the Japanese yen sector
- a result which was mirrored in the fact that 40% of such turnover was reportedly in Japan and a
further 46% in the United Kingdom, the United States and France. Foreign exchange turnover was,
however, heavily concentrated in the United Kingdom and the United States (56 and 32% of the total
respectively). In the foreign exchange sector as much as 98% of turnover involved the US dollar on
one side of contracts, with the Japanese yen and the Deutsche Mark in second and third places
respectively.



-37-
IV. METHODOLOGY

The information obtained in the survey was compiled by pooling data provided by the
central banks or monetary authorities in 26 countries with large or medium-sized foreign exchange
and derivatives markets. The data refer to turnover in the month of April 1995 and to notional
amounts outstanding and gross market values of open positions of foreign exchange and derivatives
transactions at end-March 1995.

In the great majority of cases the information was obtained by conducting ad hoc surveys
of banks and other foreign exchange and derivatives market dealers. In a few cases the information
was based on regular reports from foreign exchange and derivatives market participants, sometimes
supplemented with additional survey material. Some authorities also collected supplementary
information from brokers. Overall, 2,414 institutions participated in the foreign exchange part of the
survey and 2,401 institutions contributed to the derivatives exercise.

1. Coverage

Data were collected on foreign exchange transactions and derivative products according
to the following broad market risk categories:

- Foreign exchange transactions

- Single-currency interest rate derivatives
- Equity and stock index derivatives

- Commodity derivatives.

The category of foreign exchange transactions covered both cash (i.e. spot foreign
exchange transactions) and derivative instruments. The other three categories comprised derivative
instruments only. For derivatives, the following instrument breakdown was requested in each market
risk category:

- Over-the-counter (OTC) forward contracts
- OTC swaps

- OTC options

- Other OTC products

- Futures

- Exchange-traded options.

To gauge the size of the foreign exchange and derivatives markets, the survey collected
the following types of data:

- Turnover in nominal or notional amounts
- Outstandings in nominal or notional amounts
- Outstandings in gross market values.

The survey participants were asked to include in their reporting all arm's-length market
transactions concluded by their offices. An "arm's-length™ transaction was defined as one in which the
dealer is indifferent as to the counterparty. In other words, in-house deals and deals with other offices
of the same institution were included if the trader was equally willing to conclude the deal in question
with a fully independent market participant.
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2. Turnover data

Turnover data provide a measure of market activity, and can also provide a rough proxy
for market liquidity. Turnover was defined as the absolute gross value of all deals concluded (not
settled) during the month, and was measured in terms of the nominal value (principal) for spot,
forward, swap, and futures contracts and in terms of nominal or notional amounts and premiums paid
and received for option contracts. In addition to spot foreign exchange transactions, turnover data
were requested for foreign exchange and interest rate derivatives only.

No distinction was made between sales and purchases (i.e. a purchase of $5 million
against sterling and a sale of $7 million against sterling would amount to a gross turnover of
$12 million). Direct cross-currency transactions were counted as single transactions; however,
cross-currency transactions passing through a vehicle currency were recorded as two separate deals
against the vehicle currency. The gross amount of each transaction was recorded once, and netting
arrangements and offsets were ignored.

The basis for reporting was the location of the office where any given deal was struck,
even if deals entered into in different locations were booked in a central location. Thus, transactions
concluded by offices located abroad were not reported by the country of location of the head office,
but by that of the office abroad (insofar as the latter was a reporting institution in one of the other 25
reporting countries). For turnover of transactions with variable nominal or notional principal amounts,
the basis for reporting was the nominal or notional principal amounts on the transaction date.

In all cases transactions were reported in US dollar equivalents, with non-dollar amounts
to be converted into US dollars using the exchange rate prevailing on the date of the trade.

As in the previous triennial foreign exchange market surveys, turnover data were
collected over a one-month period in order to reduce the likelihood that very short-term variations in
activity might distort the data. The data collected for the survey reflected all transactions entered into
during the calendar month of April 1995, regardless of whether delivery or settlement was made
during that month.

In order to allow a comparison across countries, daily averages of turnover were
computed by dividing aggregate monthly turnover for the country in question by the number of days
in April on which the foreign exchange and derivatives markets in that country were open. The
number of trading days ranged from seventeen (Australia, Denmark, Hong Kong, New Zealand,
Norway, South Africa and Spain) to twenty (Bahrain and Japan).

In April 1995 turnover in both the foreign exchange and derivatives markets was reported
to have been normal in two-thirds of the reporting countries and below normal in a third of them.
Only one country (Spain) reported turnover to have been above normal in both market segments. In
the six preceding months, turnover was reported to be steady in both markets in half of the countries
and increasing in most of the other countries.

Turnover was reduced by the fact that Easter fell during the month of the survey. The
length of the Easter holiday varied from centre to centre, and even though a given market may have
been open, trading, particularly cross-border trading, is likely to have been restricted by the inability
to conclude transactions with dealers in markets which were closed. No other exceptional events were
reported to have disrupted trading that month. However, volatility in the major exchange rates before
and during the month of April may have affected the composition of foreign exchange business
recorded in the survey.

3. Nominal or notional amounts outstanding

Nominal or notional amounts outstanding provide a measure of market size, and can also
provide a rough proxy of the potential transfer of price risk in derivatives markets. They are also
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comparable with measures of market size in related underlying cash markets and shed useful light on
the relative size and growth of cash and derivatives markets.

Nominal or notional amounts outstanding were defined as the gross nominal or notional
value of all deals concluded and not yet settled at end-March 1995; the date of end-March was chosen
as it would coincide for some countries with the end of an accounting period.

As in the case of the turnover data, no distinction was made between sales and purchases
of derivative instruments and the resulting claims and liabilities of open contracts. In the case of
foreign exchange swaps which were concluded as spot/forward transactions, only the unsettled
forward part of the deal was reported. If foreign exchange swaps were executed on a forward/forward
basis, amounts outstanding had to be reported separately for both legs. For other forward contracts
and swaps, the transactions were always to be reported as one transaction only.

In contrast to turnover data, the basis for reporting of nominal or notional amounts
outstanding was book location. In order to minimise inconsistencies between data on turnover and
amounts outstanding, book reporting was requested at the lowest level of aggregation possible (local
branch/subsidiary level as opposed to a worldwide consolidated book). It was therefore recommended
that amounts outstanding be compiled separately for each office of a reporting institution in a given
country and that the data be reported to the central bank where the relevant office of a reporting dealer
was located. For transactions with variable nominal or notional principal amounts, the basis for
reporting was to be the nominal or notional principal amounts at the time of reporting.

In all cases amounts outstanding were reported to the BIS in US dollar equivalents, with
non-dollar amounts to be converted into US dollars using end-of-period exchange rates.

4, Gross market values

Another measure of the size of derivatives markets is provided by outstandings in terms
of gross market values. In addition, gross market values supply information about the scale of gross
transfer of price risks in the derivatives markets. Furthermore, gross market value at current market
prices provides a measure of derivatives market size and economic significance that is readily
comparable across markets and products.

Gross market values were defined as the costs that would have been incurred if the
outstanding contracts had been replaced at market prices prevailing at 31st March 1995. Reporters
were requested to provide both gross positive and gross negative market values in order to permit
calculation of aggregate gross market values. Gross positive market values were defined as the sum of
outstanding derivative contracts at replacement cost that represent claims on counterparties. Gross
negative market values were defined as the sum of outstanding derivative contracts at replacement
cost that represent liabilities to counterparties. Gross positive and negative market values were
requested for OTC contracts only. For option-type products, market values were to be calculated using
in-house pricing models.

As in the case of nominal or notional amounts outstanding, gross market values were to
be reported for the unsettled leg of any given transaction and the basis for reporting was book
location.

In all cases gross market values were reported to the BIS in US dollar equivalents, with
non-dollar amounts to be converted into US dollars using end-of-period exchange rates.
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5. Market risk categories

As described above, individual derivatives transactions were categorised into four market
classes: foreign exchange, single-currency interest rate, equity and commodity. If individual
derivatives transactions involved more than one market category, transactions that were simple
combinations of exposures were to be reported separately in terms of their individual components.
Transactions that could not be readily broken down into separable market risk components were to be
reported in only one market risk category. Such products with multiple exposures were to be allocated
according to the most significant underlying risk component. However, if reporting institutions were
in doubt about the correct classification of multi-exposure derivatives, they were asked, for practical
reasons, to allocate the deals to the four market risk categories according to the following order of
precedence:

Commodities. All derivative transactions involving a commodities or commodity index
exposure, whether they involved a joint exposure in commodities or any other market risk category
(i.e. foreign exchange, interest rate or equity), had to be reported in the commodity category.

Equities. With the exception of contracts with a joint exposure to commodities and
equities, which were to be reported as commodities, all derivatives transactions with a link to the
performance of equities or equity indices were to be reported in the equity category. That is, equity
deals with exposure to foreign exchange or interest rates had to be included in this category.
Quanto-type instruments are an example of deals with joint equity and foreign currency exposures
which were to be reported in the equity category.

Foreign exchange. This category includes all derivatives transactions (with the exception
of those already reported in the commodity and equity categories) with exposure to more than one
currency, be it in interest or exchange rates.

Single-currency interest rate contracts. This category includes derivatives transactions
in which there is exposure to only one currency's interest rate. This category, therefore, includes all
fixed and/or floating single-currency interest rate contracts including forwards, swaps and options.

6. Instrument definitions and categorisation

In each market risk category OTC derivatives were broken down by three types of "plain
vanilla" instrument (forwards, swaps and options). Plain vanilla instruments were defined as
instruments which are traded in generally liquid markets according to more or less standardised
contracts and market conventions. If a transaction was composed of several plain vanilla components,
each part was, if possible, to be reported separately.

In addition, there was a separate category for other products. This category included in
principle transactions with a variable notional principal amount or contract features which act to
multiply leverage. Furthermore, deals where a breakdown into individual plain vanilla components
was impractical or impossible were also classified as other products.

In the foreign exchange category data on spot transactions were collected separately,
while single-currency interest rate OTC options were further split into those on traded securities and
other options.

Exchange-traded instruments were broken down into futures and options. Single-currency
interest rate futures were further split into money market and capital market interest rate futures (i.e.
futures on interest rates up to one year and futures on interest rates over one year).

Foreign exchange spot and OTC derivatives transactions were defined and categorised as
follows:
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Foreign exchange transactions

Spot transaction:

Single outright transaction involving the exchange of two currencies at a
rate agreed on the date of the contract for value or delivery (cash
settlement) within two business days. The spot legs of swaps were not
included among spot transactions but were treated as swap transactions
even when they were for settlement within two days (i.e. including
"tomorrow/next day" transactions).

OTC plain vanilla derivative instruments

Outright forward:

Foreign exchange
swap:

Currency swap:

Currency option:

Currency swaption:

Currency warrant:

Similar to spot deals except that they are for value, i.e. delivered for cash
settlement, more than two business days after the conclusion of the
transaction.

Transaction which involves the actual exchange of two currencies
(principal amount only) on a specific date at a rate agreed at the time of
the conclusion of the contract (the short leg), and a reverse exchange of
the same two currencies at a date further in the future at a rate (generally
different from the rate applied to the short leg) agreed at the time of the
contract (the long leg). Both spot/forward and forward/forward swaps are
included.

Contract which commits two counterparties to exchange streams of
interest payments in different currencies for an agreed period of time and
to exchange principal amounts in different currencies at a pre-agreed
exchange rate at maturity.

Option contract that gives the right to buy or sell a currency with another
currency at a specified exchange rate during a specified period. This
category also includes exotic foreign exchange options such as average
rate options and barrier options. These instruments are included in the
OTC options section.

OTC option to enter into a currency swap contract. These products are
included in the OTC options section.

OTC option; long-dated (over one year) currency option. These products
are included in the OTC options section.

Other foreign exchange derivative products

This category comprised in principle OTC foreign exchange derivative instruments which
involve several features and where a breakdown into individual plain vanilla components is
impractical or impossible, such as swaps with underlying notional principal in one currency and fixed
or floating interest rate payments based on interest rates in currencies other than the notional
(differential swaps or diff swaps).
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Single-currency interest rate derivatives

Plain vanilla derivative instruments

Forward rate Interest rate forward contract in which the rate to be paid or received on
agreement (FRA): a specific obligation for a set period of time, beginning at some time in
the future, is determined at contract initiation.

Interest rate swap: Agreement to exchange periodic payments related to interest rates on a
single currency; can be fixed for floating, or floating for floating based
on different indices. This group includes those swaps whose notional
principal is amortised according to a fixed schedule independent of
interest rates.

The options category within plain vanilla single-currency interest rate derivatives is
divided into two sections. The first section, options on traded securities, includes options on
interest-bearing underlying instruments, such as options on government security futures. The second
category, other options, includes interest rate options and specialised options, such as floors, collars,
swaptions and warrants.

Option on traded
securities: OTC option on an interest-bearing underlying security.

Interest rate option: OTC option, provision to pay or receive a specific interest rate on a
predetermined principal for a set period of time.

Interest rate cap: OTC option that pays the difference between a floating interest rate and
the cap rate.

Interest rate floor: OTC option that pays the difference between the floor rate and a floating
interest rate.

Interest rate collar: Combination of cap and floor.

Interest rate swaption: ~ OTC option to enter into an interest rate swap contract, purchasing the
right to pay or receive a certain fixed rate.

Interest rate warrant: OTC option; long-dated (over one year) interest rate option. These
products fall into the other OTC options subsection.

Other interest rate derivative products

This category mainly comprises OTC interest rate derivative instruments with leveraged
payoffs and/or those whose notional principal varies as a function of interest rates. For example,
swaps based on LIBOR squared as well as index amortising rate swaps fall into this category.
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Equity and stock index derivatives

Equity forward: Contract to exchange an equity or equity basket at a set price at a future
date.
Equity swap: Contract in which one or both payments are linked to the performance of

equities or an equity index (e.g. S&P 500). It involves the exchange of
one equity or equity index return for another, and the exchange of an
equity or equity index return for a floating or fixed interest rate.

Equity option: OTC option, provision to deliver or receive a specific equity or equity
basket at an agreed price at an agreed time in the future.

Equity warrant: OTC option; long-dated (over one year) equity option. These products
are included in the OTC options section.

The equity category does not have an "other" derivative product section; other equity
derivative products are therefore reported in either the OTC options or the forwards and swaps
section. The OTC option section takes precedence in the instrument classification, so that any equity
derivative product with an embedded option is reported as an OTC option. All other OTC equity
derivative products are reported in the forwards and swaps section.

Commodity derivatives

Commodity forward: Forward contract to exchange a commaodity or commodity index at a set
price at a future date.

Commodity swap: Contract with one or both payments linked to the performance of a
commodity price or a commaodity index. It involves the exchange of the
return on a commodity or commodity index for another, and the
exchange of a commodity or commodity index for a floating or fixed
interest rate.

Commodity option: OTC option, provision to deliver or receive a specific commodity or
commodity index at an agreed price at a set date in the future.

The commodities category does not have an "other" derivative product section; other
commodity derivative products are reported in either the OTC options or the forwards and swaps
section. The OTC option section takes precedence in the instrument classification, so that any
commodity derivative product with an embedded option is reported as an OTC option. All other OTC
commodity derivative products are reported in the forwards and swaps section.

7. Counterparties

Following the methodology of the triennial Central Bank Survey of Foreign Exchange
Market Activity, counterparty data were classified by "other dealers™, "other financial institutions" and
"non-financial customers” for all foreign exchange and single-currency interest rate derivatives
transactions. The counterparty data were reduced to a breakdown by "other dealers™" and "others" for

equity and commodity derivatives.
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Reporters were requested to provide separate information on local and cross-border
transactions for all foreign exchange and single-currency interest rate derivatives business. However, a
country breakdown of transactions with cross-border counterparties was not requested.

"Other dealers" were defined as other dealers either in the same country or in another
country participating in the survey; they mainly include commercial and investment banks and
securities houses which play a role as market-makers or intermediaries and other entities which are
active dealers (e.g. subsidiaries of insurance companies). The monetary authorities conducting the
surveys exchanged lists of reporting institutions and provided descriptions of the types of institution
reporting data to them. However, in some cases the data on inter-dealer activity may include
transactions with dealers located in non-reporting countries.

"Other financial institutions™ were defined as organisations which did not participate in
the survey but which provide financial services to independent companies or other economic agents.
They include banks, funds and non-bank financial institutions which may be considered as financial
end-users (e.g. mutual funds, UCITS, pension funds, hedge funds, currency funds, money market
funds, building societies, leasing companies, insurance companies). Transactions with central banks
and monetary authorities were also placed under this heading.

A "non-financial customer" was any counterparty other than those described above, in
practice mainly corporate firms and governments.

Twenty-four of the 26 countries participating in the survey were in a position to provide
the requested counterparty breakdown in full detail. Switzerland, attempting to ease the reporting
burden, only distinguished between local and cross-border transactions of financial institutions and
other counterparties, while Australia only provided a breakdown between local dealers, banks abroad
and customers. Regarding transactions with customers, it is assumed by the Australian central bank
that the data predominantly relate to deals struck with local customers.

There was one significant difference between the counterparty breakdowns used in the
1992 Central Bank Survey of Foreign Exchange Market Activity and the 1995 survey of both foreign
exchange and derivatives markets. In 1992 only 18 countries, accounting for 74% of total turnover in
traditional foreign exchange instruments (i.e. spot, outright forward and foreign exchange swap
transactions), provided separate data for "other financial institutions"”, while in the latest survey this
information was provided by 24 countries, accounting for 92% of total foreign exchange turnover.

Thus, to the extent that deals with non-reporting financial institutions were included in
"other dealers" transactions in 1992, the amount of this latter type of business (redistributed in 1995 to
"other financial institutions”) would have been overstated in 1992, and growth rates computed
between 1992 and 1995 will therefore tend to understate the expansion of inter-dealer business.
Similarly, to the extent that deals now classified as being with "other financial institutions™ were
classified as being with "non-financial customers" in 1992, but not so in 1995, the growth of customer
business will also tend to be underestimated in a comparison between the 1992 and 1995 surveys.

8. Currency and other market risk breakdowns

Because of the need to avoid excessively heavy reporting burdens and because the
relative importance of trading of various currencies varies from centre to centre, countries were given
some discretion in seeking this information. However, to obtain consistent data on turnover in the
principal currency segments of the foreign exchange market, respondents in all locations were asked
to report turnover data on foreign exchange transactions, including all foreign exchange derivatives,
with the same extended currency breakdown as in the previous April 1992 triennial Central Bank
Survey of Foreign Exchange Market Activity.
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As a result, data were collected separately for trading in domestic currency, US dollars
and Deutsche Mark against each other and against the following individual currencies and currency
groups:

- Japanese yen

- Pound sterling

- Swiss franc

- French franc

- Canadian dollar

- Australian dollar

- ECU

- Other EMS currencies
- Other.

Other EMS currencies were defined to comprise the Belgian franc, Danish krone, Dutch
guilder, Italian lira, Greek drachma, Irish pound, Luxembourg franc, Spanish peseta, Portuguese
escudo and, in addition to the previous April 1992 survey, the currencies of the new EU member
states, i.e. the Austrian schilling, Finnish markka and Swedish krona.

For other currencies the country of issue provided information on turnover in each case,
but other countries tended to include these transactions in the residual categories. However, without
information on the amount of transactions in a particular currency carried out by reporting dealers
outside the respective country of issue, it is not possible to determine the global amount of business
for that currency.

As in the 1992 survey, complete information was collected for trading involving the US
dollar, Deutsche Mark and pound sterling. In contrast to 1992, comprehensive data were also obtained
on deals involving the Japanese yen and the Swiss franc. Compared with the 1992 survey, much more
complete information was collected for trading in all other currencies. In fact, only one country did
not provide data on deals involving the Canadian dollar and the Australian dollar, and three countries
did not supply data on transactions involving the ECU and other EMS currencies. With regard to the
French franc, reporting improved from 18 countries collecting this information in 1992 to 24 countries
in 1995. Care therefore needs to be taken in making comparisons across currencies whose coverage
has changed over time or is still not complete.

For notional amounts outstanding in foreign exchange derivatives, data were reported
with a more limited breakdown involving the three main currencies (US dollar, Deutsche Mark and
Japanese yen) as follows:

US dollar/Deutsche Mark

US dollar/Japanese yen

US dollar/currencies other than the Deutsche Mark and Japanese yen
Deutsche Mark/Japanese yen

Deutsche Mark/currencies other than the US dollar and Japanese yen
Japanese yen/currencies other than the US dollar and Deutsche Mark
Other currency pairs.

For turnover, notional amounts outstanding and gross market values of single-currency
interest rate derivatives, the following disaggregation was adopted:

US dollar
Deutsche Mark
Japanese yen

- Other.

Notional amounts outstanding of equity and stock index derivatives were categorised
according to whether they related to US, Japanese, European (excluding emerging markets in eastern
Europe) or other equity and stock indices. For commodity derivatives, only notional amounts
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outstanding and gross market values of contracts involving gold had to be reported separately as an
"of which" item.

9. Maturities

For notional amounts outstanding of all OTC derivatives a breakdown was requested by
remaining maturity. The maturity bands are as follows:

- up to one year
- over one year and up to five years
- over five years.

In addition, turnover data on outright forwards and foreign exchange swaps was to be
reported according to the maturity bands used in the previous triennial Central Bank Survey of
Foreign Exchange Market Activity as follows:

- up to seven days
- over seven days and up to one year
- Over one year.

In the case of transactions where the first leg had not come due, the remaining maturity
had to be determined by the difference between the near and far-end dates of the transaction and not
by the date of conclusion of the deal.

10. Elimination of double-counting

Double-counting arises because transactions between two reporting entities are recorded
by each of them, i.e. twice. In order to derive measures of overall market size, it is therefore necessary
to make, on a country-by-country level, adjustments for local inter-dealer double-counting and, in the
globally aggregated data, for cross-border double-counting as well. To adjust the data for
double-counting, reporters were asked to distinguish transactions contracted with other reporters
(dealers) both in their own country and abroad. Adjusted figures were calculated for foreign exchange
spot transactions and all three types of OTC derivatives data, i.e. turnover, nominal or notional
amounts outstanding and gross market values. No adjustment was possible for data on
exchange-traded business, for which no information was available on counterparties.

Two different methods of adjustment were applied for spot transactions and OTC
derivatives turnover and notional amounts outstanding on the one hand, and gross market values on
the other.

In the case of turnover and notional amounts outstanding, in a first step, reported data on
local deals with other reporters were divided by two and this figure was subtracted from total reported
gross data to arrive at so-called "net-gross" figures, i.e. business net of local inter-dealer
double-counting. In a second step, reported data on cross-border deals with other reporters were also
divided by two and this figure was subtracted from total reported "net-gross” data to obtain so-called
"net-net" figures, i.e. business net of local and cross-border inter-dealer double-counting.

This quite simple procedure was possible because in the 1995 survey almost complete
information was provided on local and cross-border business with other reporting dealers. In fact, only
two countries (Australia and Switzerland), accounting for just 8% of total gross foreign exchange
turnover, did not supply this information in full. However, given the broad coverage of the survey, it
could reasonably be assumed that all deals with financial institutions reported by these two countries
represented business with other reporting dealers and no attempt was made to estimate turnover and
notional amounts outstanding with non-reporting banks which were not separately identified.
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In contrast, in the 1989 and 1992 foreign exchange surveys, much less was known about
the proportion of cross-border business with other dealers. As a consequence, in the 1992 survey it
was assumed that only 90% of total cross-border business with other reporting dealers or, if not
identified separately, with banks was with other reporting dealers abroad. In other words, of every $10
of actual, underlying transactions, $9 was assumed to have been reported twice, and $1 was assumed
to have been reported only once. That is, for every $10 of actual transactions $19 would have been
reported. Accordingly, reported cross-border interbank business in 1992 was multiplied by a factor of
9/19 (0.474) in order to obtain an estimate of cross-border double-counting. For the 1989 survey, this
factor was estimated at 7.5/17.5 (0.429), reflecting the assumption that of every $10 of actual
transactions, $7.5 was presumed to have been reported twice, and $2.5 was presumed to have been
reported only once.

In the 1995 survey, the adjustments for double-counting on gross market values were
performed as follows: in a first step, to obtain data on a "net-gross" basis, i.e. net of local inter-dealer
double-counting, gross positive and negative market values of contracts held by reporting institutions
were added to each other and from the resulting aggregate the gross negative market value of their
local contracts with other reporting dealers was subtracted. In a second step, the gross negative market
value of their cross-border contracts with other reporting dealers was subtracted from the "net-gross"
data, to arrive at "net-net" figures, i.e. gross market values net of local and cross-border
double-counting.

11. Gaps in reporting

Gaps in reporting stem from two sources: incomplete reporting (i.e. deals between two
non-reporters) in the countries providing data, and less than full coverage of the range of countries in
which the surveyed activity takes place. The second type of gap is mitigated by the existence of
counterparty reports. The bulk of the cross-border inter-dealer business of dealers located in
non-reporting countries is very likely to be captured in the reports of their counterparties in countries
participating in the survey. The types of transaction which are not included in the reported data are
local as well as cross-border transactions between dealers in non-reporting countries, and those
between non-reporting dealers and any customers or other financial institutions wherever they are
located.

In the April 1989, April 1992 and April 1995 surveys, an attempt was made to estimate
both gaps for turnover in traditional foreign exchange instruments, i.e. spot transactions, outright
forwards and foreign exchange swaps (see Table F-2). The gaps were estimated at $53 billion in 1995,
compared with $35 billion in 1992 and $56 billion in 1989. Of the gaps in 1995, $22 billion was due
to less than full coverage in the reporting countries themselves and $31 billion related to the omission
of deals between any two non-reporting entities in countries not participating in the survey.

In the 1995 survey, gaps from incomplete reporting in the countries providing data were
also estimated for turnover, notional amounts outstanding and gross market values of all OTC
derivative instruments (see Tables D-2 and D-3). For turnover and notional amounts outstanding, the
basis for estimating gaps due to incomplete reporting in the countries providing the data was the
information on the coverage of the survey in each participating country (see Tables F-1 and D-1): for
example, if in a given country the coverage of the survey was 90% of total market activity, the gap
from incomplete reporting was estimated to represent 10% of total turnover and notional amounts
outstanding in that country. For gross market values, the gaps due to incomplete reporting were
assumed to be proportional to those for notional amounts outstanding.

In the latest survey, an attempt was also made to estimate missing data on notional
amounts outstanding and gross market values of outright forwards and foreign exchange swaps which
were not collected from survey participants in the United Kingdom. This estimate was based on the
ratio of 5% between the data on turnover and notional amounts outstanding of outright forwards and
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foreign exchange swaps as reported by the other 25 participating countries. On that basis the missing
notional amounts outstanding of outright forwards and foreign exchange swaps were estimated at
$3,982 billion on a "net-net" basis. For gross market values, the missing data were again assumed to
be proportional to those on notional amounts outstanding. As a result, total estimated gaps in
reporting in 1995 amounted to notional amounts outstanding of $6,893 billion, gross market values of
$432 billion and turnover in notional amounts of $41 billion on a "net-net" basis.

In some cases the sum of sub-items does not equal the total for the category in question.
Apart from rounding this can result from incomplete classification of data, the use of residual
categories and the suppression of data for reasons of confidentiality.

12. Intertemporal comparisons

An intertemporal comparison was only possible for data on foreign exchange turnover,
which were also collected in the three previous triennial Central Bank Surveys of Foreign Exchange
Market Activity. The relevant data on spot, outright forward and foreign exchange swaps are
presented separately in Annex Tables 2-A to 2-H.

Intertemporal comparisons are complicated by changes in coverage and definition over
the three-year periods separating the foreign exchange surveys of national markets.

Changes in coverage have been of two kinds. Firstly, within national markets the
coverage of dealers active in national markets has changed. An increase in the number of reporting
institutions does not, however, necessarily denote greater coverage. If institutions which were not
active before, and were therefore not covered in earlier reports, began to deal on a substantial scale, it
is legitimate to compare the total turnover of the larger number of reporting institutions with the total
turnover of the smaller number reporting their transactions in the previous period. The same applies,
of course, in the case of a decrease in the number of reporting institutions due to a reduction of their
activity and importance in the market.

The second type of change in coverage relates to the inclusion of a larger number of
countries. In 1986 only four countries provided information. In 1989 the number rose to 21, but some
of them did not provide all types of information. In 1992 a total of 26 countries, including all
countries with important markets, reported comprehensive data on turnover in foreign exchange
transactions. In 1995, the number of countries did not increase further, but the coverage of market
activity was significantly expanded to include all financial derivatives and to collect not only data on
turnover, but on notional amounts outstanding and gross market values as well.

While the additional information provided by new reporting countries is valuable, not all
of it relates to transactions that were not captured before. The bulk of these countries' cross-border
transactions with dealers can be presumed to have been included in the reports of their counterparties
in earlier years. In new reporting countries the business not captured before relates to local inter-dealer
transactions and those with non-reporting financial institutions and customers.

To reflect the changes in country coverage in the two three-year periods between 1986
and 1992, intertemporal comparisons (i.e. percentage changes) in Annex Tables 2-A to 2-H relate to
data from the same set of countries, i.e. countries reporting in both years in question.

A final complication involves changes in definitions. Virtually all the changes in
definition reflect improvements in compilation procedures. In particular, greater effort has been made
since the 1992 survey to classify counterparties accurately and, in addition, a finer counterparty
breakdown has been used. As a result it is now possible to arrive at more accurate estimates of
double-counting and to compile net figures on turnover for all items. However, because this was not
possible in earlier years, intertemporal comparisons contain some double-counting. This procedure
introduces biases to the extent that the share of inter-dealer business has changed over time.
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13. Annex tables

The detailed results of the spring 1995 Central Bank Survey of Foreign Exchange and
Derivatives Market Activity are presented in the following annex tables in two separate sections: the
first covers foreign exchange markets, i.e. turnover in traditional foreign exchange business, such as
spot, outright forward and foreign exchange swap deals, and includes an intertemporal comparison
with the previous triennial Central Bank Surveys of Foreign Exchange Market Activity; and the
second relates to derivatives markets, i.e. turnover, notional amounts outstanding and gross market
values of foreign exchange, interest rate, equity and commodity derivatives.

Foreign exchange markets

Tables 1-A to 1-C show total reported foreign exchange market turnover net of both local
and cross-border double-counting by market segment, counterparty and currency. No adjustments are
made for gaps in reporting in these or any other Annex tables. Because of less than full coverage in
national markets, the adjustment for local inter-dealer double-counting may be somewhat too large.

Because two currencies figure in every transaction, the sum of transactions in all
individual currencies shown in Table 1-A equals twice the total transactions shown in the first
column. Information by currency pair is shown for the US dollar in Table 1-B and for the Deutsche
Mark in Table 1-C. Because the data in these latter tables relate to currency pairs, the sum of all
transactions equals the total for the currency in question, not twice that total. The totals for the
currencies in Tables 1-B and 1-C therefore correspond to the figures in the second and third columns
of Table 1-A.

The information on currencies relates only to separately reported transactions. If
transactions in a given currency were not identified separately, but placed in one of the residuals
(other EMS currencies, currencies of other reporting countries or other currencies), global turnover in
that currency is understated. For the major currencies the amount of underestimation from this source
can be presumed to be minimal.

The data on transactions in the "currencies of other reporting countries” only relate to
transactions in the country of issue of the Singapore dollar, the Hong Kong dollar, the Norwegian
krone, the New Zealand dollar, the Bahrain dinar and the South African rand. Prior to the 1995
survey, they also included transactions in the currencies of the new EU member states, i.e. the
Austrian schilling, the Finnish markka and the Swedish krona. Transactions in these currencies by
dealers located outside the countries of issue were in the great majority of cases not reported
separately and are therefore in the residual. In the few cases where transactions in these currencies
outside the local market were reported separately, they were placed in the residual. The residual also
contains transactions in currencies of countries outside the reporting area and all other unidentified
transactions.

Tables 1-D to 1-G provide information on reported foreign exchange market turnover by
country and currency net of local inter-dealer double-counting. As in Table 1-A, the sum of
transactions in each individual currency in Table 1-D equals twice total transactions because two
currencies figure in every deal. Because the data in Tables 1-E to 1-G relate to currency pairs, the total
for all transactions sums to the total for the currency, not to twice the total.

Tables 1-H to 1-M contain information on reported foreign exchange market turnover by
country, counterparty and market segment, and on the maturity breakdown of reported outright
forward and foreign exchange swap transactions by country net of local double-counting.

Tables 1-N and 1-O contain information on the maturity breakdown of reported outright
forward and foreign exchange swap transactions by currency net of local and cross-border
double-counting.
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Tables 2-A to 2-H provide an intertemporal comparison of reported foreign exchange
turnover net of local double-counting by country and market segment and the shares of each country
in the aggregated reported transactions. The global percentage changes have been calculated on a
comparable basis, i.e. they relate to the changes in turnover of only those countries which participated
in the surveys that are compared with each other.

Derivatives markets

Tables 3-A to 3-F provide information on reported notional amounts outstanding of
foreign exchange derivatives by instrument and currency pair, and in addition for OTC derivatives by
country, counterparty and maturity. The data on notional amounts outstanding of OTC derivatives in
these and any other annex tables are generally calculated net of both local and cross-border double-
counting, except for data broken down by country, which are only adjusted for local dealer double-
counting. The data on all exchange-traded instruments in these and any other annex tables are
presented on a gross, i.e. unadjusted basis, because no information was available on counterparties for
this type of business.

Tables 4-A and 4-B contain detailed data on reported gross positive and negative market
values of OTC foreign exchange derivatives by instrument, country and counterparty. The data on
market values in these and any other annex tables are generally presented on a gross basis, i.e. no
adjustments have been made for local and cross-border double-counting, except for the data broken
down by country, which are adjusted for local dealer double-counting.

Tables 5-A to 5-H provide information on reported notional amounts outstanding of
single-currency interest rate derivatives by instrument, country and interest rate, and in addition for
OTC derivatives by counterparty and maturity.

Tables 6-A and 6-B contain detailed data on reported gross positive and negative market
values of OTC single-currency interest rate derivatives by instrument, country, counterparty and
interest rate.

Tables 7-A and 7-B provide information on reported notional amounts outstanding and
gross positive and negative market values of equity and stock index derivatives by instrument and
market risk factor, and in addition for OTC derivatives by counterparty and maturity.

Table 8-A contains detailed data on reported notional amounts outstanding and gross
positive and negative market values of commodity derivatives by instrument, and in addition for OTC
derivatives by counterparty and maturity.

Tables 9-A to 9-J provide information on reported turnover of foreign exchange
derivatives by instrument and currency, and in addition for OTC derivatives by country and
counterparty. The data on turnover of OTC derivatives in this and the following annex tables are
generally calculated net of both local and cross-border double-counting, except for the data broken
down by country, which are adjusted for local dealer double-counting. The data on turnover of
exchange-traded instruments in this and the following annex tables are presented on a gross, i.e.
unadjusted basis, because no information was available on counterparties for this type of business.

Tables 10-A to 10-G contain detailed data on reported turnover of single-currency interest
rate derivatives by instrument, country and interest rate, and in addition for OTC derivatives by
counterparty.



V. STATISTICAL ANNEX TABLES

(A) Foreign Exchange Markets

Foreign exchange turnover in April 1995

By market segment, counterparty and currency

1-A Specified currency against all other currencies
1-B  US dollar against individual currencies
1-C Deutsche Mark against individual currencies

By country and currency

1-D Specified currency against all other currencies
1-E US dollar against individual currencies

1-F Deutsche Mark against individual currencies
1-G Local currency against individual currencies

By country and counterparty

1-H Total turnover

1-1  Spot transactions

1-J  Outright forwards

1-K  Foreign exchange swaps

By country and maturity

1-L  Outright forwards
1-M Foreign exchange swaps

By currency and maturity

1-N  Outright forwards
1-O Foreign exchange swaps

Intertemporal comparison of foreign exchange turnover by country

Comparison of net turnover in 1986, 1989, 1992 and 1995

2-A  Total turnover

2-B  Spot transactions

2-C  Outright forwards

2-D  Foreign exchange swaps

Market shares by country in 1992 and 1995

2-E  Total transactions
2-F  Spot transactions
2-G  Outright forwards
2-H Foreign exchange swaps
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(B) Derivatives Markets

Notional amounts outstanding of foreign exchange derivatives

3-A By instrument, counterparty and currency pair
3-B  OTC derivatives by country and currency pair
OTC derivatives by country and counterparty

3-C Total transactions

3-D Outright forwards and foreign exchange swaps
3-E  Currency swaps

3-F  Options

Gross market values of foreign exchange derivatives

4-A By instrument and counterparty
4-B By country and counterparty

Notional amounts outstanding of single-currency interest rate derivatives

5-A By instrument, counterparty and interest rate
5-B  OTC derivatives by country and interest rate
5-C Exchange-traded derivatives by country and interest rate

OTC derivatives by country and counterparty

5-D Total transactions

5-E Forward rate agreements
5-F  Swaps

5-G  Options

OTC derivatives by maturity

5-H OTC derivatives by instrument, interest rate and maturity

Gross market values of single-currency interest rate derivatives

6-A By instrument, counterparty and interest rate

6-B By country and counterparty
Amounts outstanding of equity and stock index derivatives

7-A By instrument, counterparty and market risk factor

7-B  OTC derivatives by instrument, market risk factor and maturity
Amounts outstanding of commodity derivatives

8-A By instrument and counterparty
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Turnover in foreign exchange derivatives

By instrument, counterparty and currency

9-A Specified currency against all other currencies
9-B US dollar against individual currencies
9-C Deutsche Mark against individual currencies

OTC derivatives by country and currency

9-D Specified currency against all other currencies
9-E US dollar against individual currencies

9-F Deutsche Mark against individual currencies
9-G Local currency against individual currencies

OTC derivatives by country and counterparty

9-H Total turnover
9-1  Currency swaps
9-J  Options

Turnover in single-currency interest rate derivatives

10-A By instrument, counterparty and interest rate
10-B OTC derivatives by country and interest rate
10-C Exchange-traded derivatives by country and interest rate

OTC derivatives by country and counterparty

10-D Total turnover

10-E Forward rate agreements
10-F Swaps

10-G Options



Table 1-A

Reported foreign exchange turnover net of local and cross-border inter-dealer
double-counting in April 1995, by market segment, counterparty and currency

Total reported transactions in all currencies

(daily averages, in millions of US dollars)

Specified currency against all other currencies *
Cat Total
ategory ota US doll Deutsche Japanese Pound French
oflar Mark yen sterling franc

SPOT oo 494,190 351,439 268,340 109,039 46,322 40,379
- with other dealers  ........... 324,965 225,576 186,714 70,049 31,920 26,473
local ... 138,149 97,857 72,163 33,722 17,706 10,078
cross-border .............. .. 186,816 127,720 114,551 36,327 14,214 16,395

- with other financial institutions . 94,383 72,142 47,330 19,185 8,156 7,736
local ... 42,672 33,533 18,147 11,007 3,923 4,091
cross-border ................ 51,711 38,610 29,183 8,178 4,233 3,645

- with non-financial customers .. 74,841 53,720 30,959 17,561 5,623 6,170
local ... 50,040 37,089 16,796 13,096 3,596 3,594
cross-border ................ 24,801 16,631 14,164 4,465 2,027 2,576
OUTRIGHT FORWARDS. ......... 96,860 76,915 30,195 28,353 9,760 7,195
- with other dealers ~ ........... 33,396 26,716 11,908 8,417 3,667 2,130
local ... 14,753 11,559 4,812 4,088 2,167 877
cross-border ................ 18,643 15,157 7,097 4,328 1,501 1,254

- with other financial institutions . 27,847 22,745 7,222 8,412 3,163 2,537
local ..o 19,345 15,800 4,126 6,913 2,489 1,894
cross-border ................ 8,502 6,944 3,097 1,499 674 643

- with non-financial customers . 35,617 27,455 10,952 11,396 2,883 2,527
local ... 25,738 19,801 6,631 9,611 2,102 1,769
cross-border ................ 9,879 7,653 4,321 1,785 781 759
Upto7days .................. 50,457 41,296 16,819 13,210 5,604 3,324
Over 7 days and up to 1 year ce 44,427 34,136 12,783 14,504 4,065 3,752
Overlyear .................. 1,936 1,468 571 638 88 116
FOREIGN EXCHANGE SWAPS .. .. 545,862 518,317 112,111 136,696 50,450 42,642
- with other dealers  ........... 370,488 357,720 74,185 90,641 33,012 28,537
local ... 139,755 133,828 24,536 35,525 16,482 9,168
cross-border ................ 230,732 223,892 49,649 55,116 16,529 19,369

- with other financial institutions . 107,623 101,799 20,776 24,380 10,344 8,813
local ... 50,270 46,815 9,423 15,475 4,564 3,787
cross-border ................ 57,354 54,984 11,354 8,905 5,780 5,026

- with non-financial customers . 67,751 58,798 14,802 20,290 5,910 5,292
local ..o 45,167 38,959 8,699 16,293 3,911 2,666
cross-border .............. .. 22,584 19,840 6,103 3,997 1,999 2,625
Upto7days .................. 382,370 367,507 78,928 94,842 33,158 26,184
Over 7 days and up to 1 year . 154,978 143,093 31,153 40,190 16,833 15,828
Overlyear .................. 7,429 6,893 1,807 1,657 455 627
TOTAL ... 1,136,912 946,671 410,646 274,088 106,532 90,216

For footnotes, see opposite page. For the conventions used, see the page which follows the list of contents.




(daily averages, in millions of US dollars)

Table 1-A (contd.)

Reported foreign exchange turnover net of local and cross-border inter-dealer
double-counting in April 1995, by market segment, counterparty and currency

Total reported transactions in all currencies

Specified currency against all other currencies *

Currencies Cateqor
Swiss Canadian | Australian EC Other EMS of other Residual gory
franc dollar dollar U currencies reporting esidua
countries 2
40,211 12,757 9,520 8,228 52,670 9,465 40,010 | SPOT + ot vi i
27,002 6,371 5,449 5,518 30,728 4,928 23,952 - with other dealers  ...........
11,485 3,354 2,483 1,685 11,494 3,527 8,693 local ...
15,517 3,017 2,967 3,833 19,234 1,401 15,259 cross-border ...
6,954 3,661 1,002 1,671 10,761 956 9,212 - with other financial institutions
2,840 1,399 430 684 5,158 573 3,560 local ...
4,115 2,263 571 987 5,603 382 5,652 cross-border ................
5,994 2,724 3,069 1,039 11,181 3,581 6,271 - with non-financial customers
2,583 2,017 2,754 488 8,648 3,516 4,113 local oo
3,411 707 314 551 2,534 65 2,157 cross-border ...,
7,136 4,589 2,231 1,811 14,500 1,962 9,071 OUTRIGHT FORWARDS. .........
2,632 1,355 593 77 4,709 621 3,214 - with other dealers  ...........
1,010 998 233 381 1,893 384 1,049 local ..
1,522 357 360 395 2,816 237 2,165 cross-border ................
1,914 1,756 597 649 3,780 215 2,705 - with other financial institutions
1,256 1,137 331 438 2,825 147 1,333 local ...
657 619 265 211 954 67 1,373 cross-border ........... ... ..
2,679 1,478 1,041 386 6,012 1,127 3,046 - with non-financial customers
1,512 1,147 928 229 4,540 1,089 1,866 local ...
1,167 331 113 157 1,472 38 1,181 cross-border . ...l
4,258 2,555 1,088 1,149 6,873 659 4,078 Upto7days ..................
2,763 1,958 1,078 630 7,187 1,266 4,732 Over 7 days and up to 1 year
115 76 65 32 421 37 246 Ooverlyear ..................
35,547 21,834 18,410 15,439 85,782 15,746 38,752 | FOREIGN EXCHANGE SWAPS . ...
23,758 12,616 12,497 11,365 56,206 11,710 23,442 - with other dealers  ...........
7,541 4,812 5,785 4,888 19,353 8,102 8,235 local ...
16,217 7,804 6,712 6,477 36,852 3,608 15,208 cross-border ................
6,648 6,398 2,483 3,091 19,117 1,911 9,487 - with other financial institutions
2,615 2,600 877 1,105 8,538 1,436 3,306 local ...
4,033 3,798 1,606 1,986 10,580 475 6,181 cross-border ...
4,730 2,820 3,430 984 10,459 2,125 4,621 - with non-financial customers
1,965 2,083 3,153 430 6,615 1,977 2,340 local v
2,765 737 277 554 3,844 148 2,281 cross-border . ...
27,620 15,972 11,869 11,683 59,541 9,764 27,672 Upto7days ..................
7,385 5,620 6,267 3,616 23,940 5,847 10,184 Over 7 days and up to 1 year
506 242 274 139 1,659 135 464 Ooverlyear ..................
82,894 39,180 30,161 25,478 152,952 27,173 87,833 | TOTAL vt vieieiieieeiians

Note: This table and the subsequent tables 1-B to 1-H, 1-J to 2-A, 2-C to 2-E, 2-G and 2-H include data on outright forwards and foreign exchange swaps which
are also included in tables 9-A to 9-H.
1 Because two currencies are involved in each transaction, the sum of transactions in individual currencies comes to twice the total reported turnover. 2 Includes
only transactions where at least one counterparty is located in the country of issue of the currency in question.




Table 1-B

Reported foreign exchange turnover net of local and cross-border inter-dealer
double-counting in April 1995, by market segment, counterparty and currency

US dollar against:

(daily averages, in millions of US dollars)

Cat Total Deutsche Japanese Pound French Swiss
ategory ota Mark yen sterling franc franc

SPOT oot 351,439 142,559 87,661 25,937 8,693 22,251
- with other dealers  ........... 225,576 94,892 54,674 17,179 4,236 13,769
local ..o 97,857 35,487 26,435 9,831 1,799 5,818
cross-border ................ 127,720 59,405 28,239 7,348 2,437 7,951

- with other financial institutions 72,142 28,025 16,312 4,959 2,754 4,717
local ..o 33,533 10,745 9,620 2,414 2,080 2,130
cross-border ................ 38,610 17,281 6,693 2,545 673 2,587

- with non-financial customers 53,720 16,305 14,523 3,176 1,703 3,505
local ..o 37,089 9,238 11,025 1,971 1,198 1,664
cross-border ........... ... 16,631 7,067 3,498 1,205 505 1,841
OUTRIGHT FORWARDS. ......... 76,915 18,311 21,753 5,381 4,642 5,286
- with other dealers  ........... 26,716 7,118 6,185 2,400 1,441 1,746
local ..o 11,559 2,745 2,658 1,186 598 670
cross-border ................ 15,157 4,373 3,627 1,214 843 1,076

- with other financial institutions 22,745 4,614 6,216 1,353 1,824 1,717
local ..o 15,800 2,689 4,961 880 1,408 1,174
cross-border ................ 6,944 1,926 1,255 473 416 544

- with non-financial customers 27,455 6,467 9,264 1,581 1,376 1,811
local ..o 19,801 3,714 7,785 1,124 876 1,010
cross-border ................ 7,653 2,753 1,478 457 500 801
Upto7days .................. 41,296 10,652 10,007 3,223 2,276 3,232
Over 7 days and up to 1 year 34,136 7,375 11,290 2,102 2,279 1,986
Overlyear .................. 1,468 280 455 56 85 68
FOREIGN EXCHANGE SWAPS . . .. 518,317 93,033 132,621 46,250 37,664 32,986
- with other dealers  ........... 357,720 64,116 89,129 31,279 26,333 22,939
local ..o 133,828 19,964 34,840 15,608 8,132 7,146
cross-border ................ 223,892 44,152 54,289 15,672 18,202 15,794

- with other financial institutions 101,799 16,822 23,266 9,544 7,720 5,997
local ..o 46,815 7,126 14,676 4,116 3,215 2,100
cross-border ............. ... 54,984 9,696 8,591 5,428 4,506 3,897

- with non-financial customers 58,798 9,747 18,892 4,242 3,610 3,638
local ..o 38,959 5,262 15,120 2,580 1,575 1,258
cross-border ................ 19,840 4,484 3,772 1,662 2,035 2,380
Upto7days .........coovunnnn 367,507 67,852 92,731 30,915 23,478 26,190
Over 7 days and up to 1 year 143,093 23,599 38,381 14,950 13,627 6,296
overlyear ..........coeeuu... 6,893 1,397 1,506 381 558 468
TOTAL o 946,671 253,903 242,035 77,568 50,998 60,524

For footnotes, see opposite page.




Table 1-B (contd.)

Reported foreign exchange turnover net of local and cross-border inter-dealer
double-counting in April 1995, by market segment, counterparty and currency

US dollar against:

(daily averages, in millions of US dollars)

Currencies
Canadian | Australian Other EMS of other .
dollar dollar ECU currencies reporting Residual Category
countries *

12,353 8,876 1,948 19,174 7,404 14,583 SPOT ..
6,197 5,259 1,189 10,341 4,224 8,418 - with otherdealers . ..............
3,286 2,428 296 3,699 3,093 3,645 local ... ... .. ...
2,911 2,831 893 6,642 1,131 4773 cross-border . ......... ... . .. ...
3,578 963 593 5,294 718 4,229 - with other financial institutions .. ...
1,370 406 349 2,750 442 1,227 local ........ . ..
2,207 557 244 2,544 275 3,003 cross-border . ......... ... ... ...
2,578 2,654 166 3,539 2,463 1,450 - with non-financial customers . ... ..
1,889 2,362 88 2,770 2,414 812 local ......... ... ...

689 292 78 769 48 639 cross-border . ...................
4,226 1,874 1,216 8,701 1,629 3,897 OUTRIGHT FORWARDS. . ............
1,292 547 520 3,291 579 1,446 - with otherdealers . ..............

957 211 300 1,293 356 529 local ......... .. ... .

334 336 220 1,998 222 917 cross-border . ...................
1,628 539 512 2,673 196 1,471 - with other financial institutions .. ...
1,072 287 373 2,064 132 761 local ... .. .

557 252 139 609 65 710 cross-border . ...................
1,306 788 183 2,736 854 915 - with non-financial customers .. ....
1,052 683 70 1,901 819 594 local ......... .. ... .

254 105 114 836 34 321 cross-border . ...................
2,408 962 815 4,907 592 2,219 Upto7days ......................
1,748 851 384 3,537 1,004 1,580 Over 7daysanduptolyear .......

69 60 16 249 33 97 Overlyear ............cccuuuun..

21,575 17,995 14,724 76,456 15,425 29,590 FOREIGN EXCHANGE SWAPS . .......

12,510 12,415 10,926 52,399 11,648 18,748 - with otherdealers . ..............
4,754 5,732 4,684 17,195 8,059 6,468 local ... .. .
7,756 6,683 6,242 35,203 3,589 12,280 cross-border . ...................
6,355 2,417 2,961 17,387 1,830 7,500 - with other financial institutions .. ...
2,572 836 1,022 7,438 1,371 2,344 local ... .. .
3,783 1,581 1,939 9,949 459 5,156 cross-border . ...................
2,710 3,164 837 6,670 1,946 2,196 - with non-financial customers ... ...
1,991 2,892 350 3,846 1,802 1,137 local ......... .. ... .

719 272 487 2,824 144 1,059 cross-border . ...................

15,831 11,658 11,277 55,191 9,678 22,705 Upto7days ......................
5,503 6,064 3,312 19,206 5,617 6,537 Over 7daysanduptolyear .......

241 273 133 1,459 130 347 Overlyear ..................c....

38,154 28,744 17,887 104,330 24,458 48,070 TOTAL .. e

* Includes only transactions where at least one counterparty is located in the country of issue of the currency in question.




Table 1-C

Reported foreign exchange turnover net of local and cross-border inter-dealer
double-counting in April 1995, by market segment, counterparty and currency

Deutsche Mark against:

(daily averages, in millions of US dollars)

Cat Total US dollar Japanese Pound French Swiss

ategory ota yen sterling franc franc
SPOT oot 268,340 142,559 18,876 17,916 29,670 15,873
- with other dealers  ........... 186,714 94,892 14,582 13,902 21,636 11,952
local ..o 72,163 35,487 6,764 7,333 7,895 4,704
cross-border ................ 114,551 59,405 7,818 6,569 13,741 7,249
- with other financial institutions 47,330 28,025 2,404 2,579 4,635 2,102
local ..o 18,147 10,745 984 1,032 1,753 605
cross-border ................ 29,183 17,281 1,421 1,547 2,882 1,497
- with non-financial customers 30,959 16,305 1,889 1,435 3,399 1,819
local ......... ... ... . ... ... 16,796 9,238 1,022 778 1,471 419
cross-border ................ 14,164 7,067 867 657 1,928 1,400
OUTRIGHT FORWARDS. ......... 30,195 18,311 2,880 1,282 1,547 1,174
- with other dealers  ........... 11,908 7,118 1,386 500 557 617
local ..o 4,812 2,745 676 266 200 225
cross-border ................ 7,097 4,373 710 234 357 392
- with other financial institutions 7,222 4,614 584 305 501 157
local ..o 4,126 2,689 362 170 288 63
cross-border ................ 3,097 1,926 222 134 213 93
- with non-financial customers 10,952 6,467 910 477 488 400
local ..o 6,631 3,714 730 314 282 181
cross-border ................ 4,321 2,753 180 163 207 219
Upto7days .................. 16,819 10,652 1,539 713 856 811
Over 7 days and up to 1 year 12,783 7,375 1,244 557 672 333
Overlyear .................. 571 280 97 12 16 29
FOREIGN EXCHANGE SWAPS .. .. 112,111 93,033 2,195 2,072 3,216 1,311
- with other dealers  ........... 74,185 64,116 1,225 1,126 1,749 575
local ..o 24,536 19,964 513 494 731 247
cross-border ................ 49,649 44,152 712 631 1,018 327
- with other financial institutions 20,776 16,822 520 399 789 189
local ..o 9,423 7,126 243 240 409 85
cross-border ... 11,354 9,696 278 159 380 104
- with non-financial customers 14,802 9,747 449 548 677 547
local ..o 8,699 5,262 293 373 422 280
cross-border ................ 6,103 4,484 156 174 255 267
Upto7days .................. 78,928 67,852 1,194 1,254 1,969 888
Over 7 days and up to 1 year 31,153 23,599 878 778 1,200 397
Overlyear .................. 1,807 1,397 122 39 45 25
TOTAL oo 410,646 253,903 23,951 21,270 34,433 18,358

For footnotes, see opposite page.




Table 1-C (contd.)

Reported foreign exchange turnover net of local and cross-border inter-dealer
double-counting in April 1995, by market segment, counterparty and currency

Deutsche Mark against:

(daily averages, in millions of US dollars)

Currencies
Canadian | Australian Other EMS | of other Residual c
dollar dollar ECU currencies reporting esidua ategory
countries *

178 185 5,611 28,250 662 8559 | SPOT ... ... i
92 73 4,015 19,343 431 5,796 - with otherdealers . ..............
26 13 1,140 7,084 195 1,524 local ... ...
66 60 2,875 12,259 236 4,272 cross-border . ......... ... .. .. ...
58 14 948 4,593 123 1,849 - with other financial institutions ... ..

8 4 256 1,789 79 893 local ....... .. .. ...
50 10 691 2,804 44 956 cross-border . ...................
28 98 649 4,314 108 915 - with non-financial customers . ... ..
21 88 196 2,768 108 687 local ... ... .. ...

7 11 453 1,546 - 228 cross-border . ...................

140 63 345 3,433 48 972 OUTRIGHT FORWARDS. .............
31 16 206 1,189 9 279 - with otherdealers . ..............
15 9 a7 467 7 153 local ......... ... ...
16 7 159 722 1 126 cross-border . ... ... ... ...
57 13 81 686 3 222 - with other financial institutions ... ..
13 8 29 393 2 107 local ......... .. ... .
44 5 52 293 - 115 cross-border . ...................
53 34 58 1,557 37 471 - with non-financial customers ... ...
16 31 24 1,064 36 240 local ......... .. ... .
36 3 34 493 1 231 cross-border . ... ... ... . ...
35 18 284 1,543 7 361 Upto7days ......................

104 42 55 1,804 41 555 Over 7daysanduptolyear .......

1 2 6 79 1 48 Overlyear ............cccouuun..

115 120 469 6,533 74 2,974 FOREIGN EXCHANGE SWAPS .. ......
79 37 340 3,204 15 1,720 - with otherdealers . ..............
38 12 136 1,771 7 621 local ... ... .. ... .
41 25 204 1,432 8 1,098 cross-border . ...................
19 12 70 1,384 4 567 - with other financial institutions ... ..
12 7 30 884 3 383 local ... ... .. ... .

7 5 39 501 1 184 cross-border . ......... ... . ...
17 71 59 1,945 55 687 - with non-financial customers ... ...
12 69 23 1,414 55 495 local ... .. .

6 2 36 531 - 192 cross-border . ......... ... .. .. ...
77 87 304 3,285 14 2,004 Upto7days ......................
38 33 160 3,082 59 929 Over7daysanduptolyear .......

- - 4 134 1 39 Overlyear ............cccouuun..

434 368 6,424 38,216 784 12,505 TOTAL .. e

* Includes only transactions where at least one counterparty is located in the country of issue of the currency in question.




Table 1-D

Reported foreign exchange turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

(daily averages, in millions of US dollars)

Specified currency against all other currencies 2

Country Total Deutsche Japanese Pound French
US dollar Mark yen sterling franc

United Kingdom — ............... 463,769 387,914 164,677 92,180 74,167 39,992
United States ... o vvvvvinn 244,371 211,072 103,755 54,767 23,298 20,556
Japan ... 161,316 151,150 25,684 130,810 3,587 2,061
SiNgapore . .......oiiiiiiie 105,421 95,818 33,597 29,460 8,015 4,316
HongKong .................... 90,198 84,155 25,746 28,050 7,144

Switzerland . ........ .ol 86,462 62,676 40,981 8,034 3,807 7,096
Germany ... 76,236 55,477 58,106 5,942 3,600 9,568
France . ......oovevinnennnennn. 58,047 38,215 27,087 4,854 1,810 32,320
Australia ... 39,534 36,896 10,800 6,162 3,119

Denmark ..........ccoiiii. 30,543 21,673 11,248 749 571 1,333
Canada .......o i 29,814 28,793 4,754 1,762 1,259 410
Belgium ......... ... 28,107 23,179 8,682 1,876 1,647 2,533
Netherlands ................... 25,509 17,754 11,006 1,287 2,998 2,585
171V 23,248 17,708 5,692 485 242 608
Sweden ... 19,947 13,141 9,881 665 342 731
Luxembourg ................ 19,060 14,872 11,029 694 484 1,699
SPain .. 18,261 13,897 7,252 393 585 441
Austria ... 13,340 10,254 9,565 214 115 164
NOMWAY  + v vvovee e 7,577 5,499 3,045 139 170 124
New Zealand .................. 7,115 6,755 1,039 916 282 36
Finland ........ ... ..., 5,302 2,986 2,930 47 109 220
South Africa .......... ... .. ..., 4,979 4,737 815 210 176 54
Ireland . ..... .. ... o 4,875 2,518 2,879 171 1,841 213
GrEECE vt it 3,291 2,059 1,554 786 54 45
Bahrain .........cooiiiiiiiin.. 3,080 2,844 938 523 231 61
Portugal ...............oo.... 2,382 1,397 1,074 199 37 67
Total v 1,571,785 1,313,440 583,816 371,375 139,689 127,234

For footnotes, see opposite page.




Table 1-D (contd.)

Reported foreign exchange turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

(daily averages, in millions of US dollars)

Specified currency against all other currencies 2
- ‘ - Currencies Country
Swiss Canadian | Australian Other EMS | of other _
franc dollar dollar ECU currencies reporting Residual
countries 3
31,997 11,279 7,666 18,118 65,694 . 33,855 | United Kingdom ..............
21,000 9,374 5,678 2,430 20,315 . 16,496 | United States .................
2,071 1,224 2,377 357 718 . 2593 | Japan ................ ...,
6,881 2,767 3,126 518 1,692 5,881 18,771 Singapore  ......... ...
3,619 1,477 2,747 . . 15,305 12,154 HongKong ..................
35,135 1,306 347 1,944 8,095 . 3,502 | Switzerland ...................
4,283 694 362 1,456 6,589 . 6,395 | Germany ....................
1,347 367 122 4,183 3,881 . 1,907 | France ......................
1,357 345 16,327 . . . 4,061 | Australia .....................
1,053 53 25 379 15,989 . 8,013 | Denmark ....................
1,284 20,778 124 . . . 464 | Canada .....................
544 . . 2,458 13,423 . 1,872 | Belgium . ...... ... ... .. .. ....
1,464 164 75 685 12,019 . 982 | Netherlands ..................
454 31 31 1,290 19,587 . 369 taly ... ...
909 67 31 111 12,191 . 1,826 | Sweden .....................
1,298 279 66 1,042 3,862 . 2,796 Luxembourg .................
283 7 8 216 13,303 . 137 | Spain ...
540 42 15 61 3,816 . 1,896 | Austria ......................
48 7 2 73 2,263 3,480 303 | Norway ...............c.ooo.o..n
51 35 1,013 1 85 3,959 57 | NewZealand .................
70 4 5 217 3,357 . 660 | Finland ......................
53 6 10 20 64 3,731 80 | SouthAfrica ..................
129 13 8 424 1,333 . 220 | Ireland ... ...l
69 4 3 126 1,669 . 211 | Greece ...
350 29 6 2 42 63 1,071 | Bahrain ......................
35 5 - 74 1,867 . 10 | Portugal .....................
116,326 50,357 40,174 36,184 211,854 32,419 120,701 | Total ......... ..

1 Spot, outright forward and foreign exchange swap transactions. 2 Because two currencies are involved in each transaction, the sum of transactions in
individual currencies comes to twice total reported turnover. 2 Includes only transactions where at least one counterparty is located in the country of issue
of the currency in question.




Table 1-E

Reported foreign exchange turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

US dollar against:

(daily averages, in millions of US dollars)

Country Total De’l\J/Itsche Japanese Pou_nd French Swiss
ark yen sterling franc franc
United Kingdom — ............... 387,914 99,878 78,871 53,147 25,304 25,290
United States .« ..o vvvvevnenn.n 211,072 72,755 49,316 19,238 12,064 16,224
Japan ... 151,150 18,866 121,929 2,979 1,149 1,200
Singapore . ... 95,818 25,852 26,820 7,040 2,548 5,947
HongKong .................... 84,155 22,554 25,868 6,135 3,619
Switzerland . ........ .ol 62,676 20,231 6,326 2,009 3,108 22,876
Germany ... 55,477 38,372 3,036 1,188 4,853 2,466
France ..........c.ccoiiiinn. 38,215 9,843 4,169 1,166 17,246 734
Australia . ... 36,896 8,840 5,429 2,898 1,064
Denmark . ...v.vriii 21,673 3,903 499 374 662 742
Canada ... ..iviii 28,793 3,875 1,677 1,031 237 958
Belgium ............ .. 23,179 4,343 1,759 1,418 1,888 461
Netherlands ................... 17,754 4,504 869 1,983 1,128 938
17:1 Y 17,708 1,523 246 70 146 189
Sweden ... 13,141 3,875 340 123 263 729
Luxembourg ................... 14,872 7,944 427 352 1,297 1,163
SPain .. 13,897 3,319 226 447 214 151
Austria ... 10,254 7,431 114 17 33 327
NOIWAY .« . ovveeee e 5,499 1,239 104 85 23 23
New Zealand .................. 6,755 933 851 226 25 45
Finland ........ ... ..., 2,986 869 19 27 155 41
South Africa ...t 4,737 700 182 137 38 39
reland ... ... 2,518 947 86 555 34 110
GrEECE vttt 2,059 1,055 256 12 8 50
Bahrain .........c.ciiiiiii.. 2,844 814 495 183 51 331
Portugal ............... ... . ... 1,397 411 31 4 5 9
Total o 1,313,440 364,876 329,944 102,846 72,480 85,725

For footnotes, see opposite page.




Table 1-E (contd.)
Reported foreign exchange turnover net of local inter-dealer

US dollar against:

(daily averages, in millions of US dollars)

double-counting in April 1995, by country and currency !

Currencies
copden | woan | ey | M TS | T e
countries 2
11,121 7,555 14,849 52,561 19,339 | United Kingdom  ...................
9,259 5,617 1,376 15,501 9,722 | United States ......................
1,115 2,126 240 432 1,115 | Japan ...
2,748 3,076 416 996 5,545 14,830 | SINQapore . ............ii..
1,477 2,747 14,286 7470 | HongKong ............. ...,
1,172 322 543 4,689 1,399 | Switzerland . .......................
412 218 685 2,764 1,484 | Germany ... ...
337 92 2,309 1,852 468 | France .............. ...
336 15,667 2,661 | Australia ................ ...
45 20 247 11,594 3587 | Denmark ..........................
20,562 116 338 | Canada ............. ..
2,072 10,048 1,189 | Belgium ............. ... .. ... ......
141 56 415 7,406 313 | Netherlands .......................
15 8 945 14,516 50 | Italy ...
52 22 36 6,854 847 | Sweden ................ ... ...l
244 48 633 2,152 612 | Luxembourg .................. ...,
5 3 112 9,389 30 | Spain ...
31 37 2,064 198 | Austria ...
5 1 33 1,471 2,310 205 | Norway ............coiiiiii,
29 875 1 53 3,675 43 | NewZealand ......................
2 1 164 1,527 181 Finland ...........................
5 6 16 45 3,535 34 | South Africa .......................
8 38 695 35 | dreland ... ... ...
1 25 645 4 | GreeCe .......c.iiiiiiii
28 6 2 38 49 847 | Bahrain ................ ... ... ...
3 - 48 883 3 | Portugal ........... . ...
49,155 38,594 25,243 148,174 29,400 67,003 | Total .........ciiiiii

1 Spot, outright forward and foreign exchange swap transactions

of issue of the currency in question.

. 2 Includes only transactions where at least one counterparty is located in the country




Table 1-F

Reported foreign exchange turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

Deutsche Mark against:

(daily averages, in millions of US dollars)

Country Total US dollar Japanese Pou_nd French Swiss
yen sterling franc franc

United Kingdom — ............... 164,677 99,878 10,069 14,844 14,061 6,302
United States . ... vvvvvinenn . 103,755 72,755 5,450 4,060 8,492 4,776
Japan ... 25,684 18,866 6,020 284 262 189
Singapore . ... 33,597 25,852 2,576 960 1,763 931
HONGKONG  + o vvoveeeeeeens 25,746 22,554 2,182 1,010

Switzerland ..., L 40,981 20,231 1,127 1,541 3,536 9,830
Germany ... 58,106 38,372 2,906 2,412 4,716 1,817
France ..........veiininninann 27,087 9,843 397 288 12,719 303
Australia . ... 10,800 8,840 529 169 . 270
Denmark ........c.ooiiiiii. 11,248 3,903 199 135 574 279
Canada ... ..iviii 4,754 3,875 59 193 162 302
Belgium ... 8,682 4,343 92 177 494 59
Netherlands ................... 11,006 4,504 246 780 1,242 434
HAY © v 5,692 1,523 57 61 172 72
Sweden ... 9,881 3,875 266 107 381 114
Luxembourg ............ ... 11,029 7,944 259 124 377 130
SPAIN « e 7,252 3,319 116 92 157 71
Austria ... 9,565 7,431 7 77 107 150
Norway ....................... 3,045 1,239 15 45 65 22
New Zealand .................. 1,039 933 25 34 4 -
Finland ........ ... ..., 2,930 869 17 64 48 18
South Africa ................... 815 700 5 2 1 6
Ireland . ..... .. ... o 2,879 947 75 1,029 165 11
GIEECE .« v vttt 1,554 1,055 32 28 15 7
Bahrain ............ ... .. .. ..., 938 814 26 47 9 17
Portugal ............ .. ... ..., 1,074 411 12 13 30 11
Total v 583,816 364,876 32,832 28,573 49,549 26,121

For footnotes, see opposite page.




Table 1-F (contd.)
Reported foreign exchange turnover net of local inter-dealer

Deutsche Mark against:

(daily averages, in millions of US dollars)

double-counting in April 1995, by country and currency !

Currencies
Corden | Msdn | ey, | M TS | I e
countries 2
3,160 12,210 4,151 | United Kingdom  ...................
116 61 1,054 4,814 2,178 United States  ......................
1 - - 60 2 [ Japan ..
17 10 101 691 27 668 | Singapore .............. ...
HongKong ........................
1,055 2,929 732 | Switzerland . ...... ... ... ...
282 144 771 3,826 2,861 | Germany ...
4 1 1,664 1,064 804 | France .............. ...
167 827 | Australia ............... ... ... ...
6 4 129 3,280 2,740 | Denmark ............ ... 0.0,
74 1 87 | Canada ...................0.ii...
344 2,773 401 | Belgium ... ..
9 4 208 3,232 348 | Netherlands .......................
5 125 3,619 54 | Italy ...
2 60 4,327 749 | Sweden ...
32 16 389 1,589 169 | Luxembourg .................. ...,
1 5 58 3,418 16 | Spain ...
6 10 16 1,302 388 | Austria ................iiii
1 1 28 679 900 50 | Norway . ...........ciiiiii
- 2 - 7 32 2 | NewZealand ......................
- 1 42 1,624 248 | Finland ............. ... ... .. ...
- - - 11 69 20 | SouthAfrica .......................
- - 384 261 8 |reland ........ ... ... ...l
1 1 63 326 28 | Greece .............eiiiiiiiniain.
1 - - 4 - 20 | Bahrain ................ ... .. ......
- - 12 583 2 | Portugal ........... .. ...
557 434 9,663 52,630 1,029 17,550 | Total ... ..o

1 Spot, outright forward and foreign exchange swap transactions

of issue of the currency in question.

. 2 Includes only transactions where at least one counterparty is located in the country




Table 1-G

Reported foreign exchange turnover net of local inter-dealer
double-counting in April 1995, by country and currency *

Local currency against:

(daily averages, in millions of US dollars)

Country Total US dollar Deutsche Japanese Pou_nd French
Mark yen sterling franc

United Kingdom  ............... 74,167 53,147 14,844 3,240 n.a. 627
United States ... . .............. 211,072 n.a. 72,755 49,316 19,238 12,064
Japan ... 130,810 121,929 6,020 n.a. 324 649
Singapore . ... 5,881 5,545 27 65 15 5
HongKong .................... 15,305 14,286

Switzerland . ...... ..ol 35,135 22,876 9,830 581 258 453
Germany ... 58,106 38,372 n.a. 2,906 2,412 4,716
France . ......ooveuviinennnenn.. 32,320 17,246 12,719 289 356 n.a.
Australia . ... 16,327 15,667 167 205 52

Denmark .. ...viiii 8,980 6,191 1,818 51 62 98
Canada ... ..oviiii 20,778 20,562 74 26 35 12
Belgium ... 9,403 6,561 2,375 25 51 151
Netherlands ................... 10,486 6,650 2,698 172 235 215
taly ... 19,062 14,347 3,466 183 111 290
Sweden ... 9,939 5,615 3,578 59 112 87
Luxembourg ............oa. 1,878 791 988 8 9 25
SPain .. 12,649 9,092 3,143 51 46 71
AUSEHA oot 3,088 1,644 1,135 23 20 23
NOTWAY .+ .o 3,480 2,310 900 20 40 37
New Zealand .................. 3,959 3,675 32 41 22 7
Finland ........ ... ..., 2,063 1,004 915 11 19 17
South Africa . ................. 3,731 3,535 69 23 37 15
Ireland . ... ... 1,135 613 183 9 257 15
GrEECE vt it 1,597 640 305 498 14 23
Bahrain ....................... 63 49 - 2 1 -
Portugal ............ ... 1,664 873 470 156 20 32
Total v 693,078 373,220 138,512 57,961 23,746 19,630

For footnotes, see opposite page.




Table 1-G (contd.)

Reported foreign exchange turnover net of local inter-dealer
double-counting in April 1995, by country and currency *

Local currency against:

(daily averages, in millions of US dollars)

| e | R eou | S e

406 159 111 109 922 601 | United Kingdom ..............
16,224 9,259 5,617 1,376 15,501 9,722 United States  .................
682 108 251 117 226 503 | Japan ............ ... ...,
3 1 40 - 5 174 | Singapore ............. .. ...,
1,019 HongKong ..................
n.a. 133 25 346 477 156 | Switzerland ...................
1,817 282 144 771 3,826 2,861 Germany ............ ...,
309 26 28 209 966 173 | France ......................
22 9 n.a. 205 | Australia .....................
32 2 2 3 143 579 | Denmark ....................
24 n.a. 7 40 | Canada .....................
25 42 135 37 Belgium .....................
92 14 15 62 242 92 | Netherlands ..................
193 11 17 220 203 22 taly ... ..
66 13 8 15 264 121 | Sweden .....................
6 3 1 19 23 4 | Luxembourg .................
61 1 - 46 80 59 | Spain ............ ..
63 6 3 8 139 23 | Austria ...,
3 2 - 12 113 42 Norway ......................
6 136 - 25 9 | NewZealand .................
11 1 2 11 62 10 | Finland ........... ... ... ....
1 4 4 8 26 | SouthAfrica ..................
4 1 2 38 6 | Ireland ......................
12 1 1 39 46 18 | Greece ......................
3 - - - - 8 | Bahrain ......................
15 1 - 13 80 3 | Portugal .....................

20,091 10,043 6,413 3,426 23,527 16,510 | Total .......... ... ...

* Spot, outright forward and foreign exchange swap transactions.




Table 1-H
Reported foreign exchange turnover

in April 1995, by country and counterparty !

Total

(daily averages, in millions of US dollars)

Gross turnover Net turnover 2
Country of which of which
Total With other Total With other With other With non-
local dealers financial financial
dealers located institutions customers
abroad
United Kingdom — ............... 571,307 107,538 463,769 241,416 84,621 30,195
United States .. ... 294,891 50,520 244,371 87,838 64,944 41,069
Japan ... 196,279 34,963 161,316 83,528 13,855 28,970
Singapore . ... 124,648 19,227 105,421 63,798 15,543 6,854
HongKong ..........ccoovnnnn. 103,905 13,706 90,198 64,057 4,450 7,985
Switzerland ... ... 99,046 12,584 86,462 61,010 12,868
Germany ... 86,416 10,179 76,236 54,169 6,797 5,092
France ............c . 67,173 9,127 58,047 35,959 5,401 7,560
Australia . ... 47,570 8,036 39,534 22,527 8,970
Denmark .. ...veni 32,036 1,493 30,543 25,199 343 3,507
Canada ...........ciiiin 34,869 5,055 29,814 13,227 7,403 4,130
Belgium .......... ... . 31,528 3,421 28,107 17,301 6,028 1,356
Netherlands ................... 28,206 2,697 25,509 16,752 3,561 2,499
faly oo 25,758 2,509 23,248 13,866 4,724 2,150
Sweden ... 21,137 1,190 19,947 13,641 1,100 4,017
Luxembourg ... 20,566 1,505 19,060 14,435 2,095 1,025
Spain ... 22,011 3,749 18,261 12,891 1,011 610
AUSEHA vt 13,908 567 13,340 6,789 3,266 2,718
Norway .........c.oiiiiiiiiin. 8,423 846 7577 3,881 1,385 1,465
New Zealand .................. 7,957 843 7,115 5,154 285 833
Finland ........ ... ..., 5,591 289 5,302 3,848 341 824
South Africa ... ooo v 6,014 1,035 4,979 1,388 1,069 1,488
reland ... ..o 5,283 408 4,875 3,701 280 486
GrEECE vt it 3,818 527 3,291 1,569 465 730
Bahrain .........coouiiiiiiin.. 3,331 251 3,080 1,760 673 396
Portugal ............ .. ... ..., 2,773 391 2,382 1,362 213 415
Total 1,864,443 292,658 1,571,785 871,065 229,853 178,209

1 Spot, outright forward and foreign exchange swap transactions

. 2 Net of local inter-dealer double-counting.




Table 1-I

Reported foreign exchange turnover net of local inter-dealer
double-counting in April 1995, by country and counterparty

Spot
(daily averages, in millions of US dollars)
Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

United Kingdom  ........... 186,410 47,859 97,897 15,622 14,062 5,338 5,631
United States .. ............ 133,964 32,238 50,058 15,637 16,804 10,022 9,206
Japan ... 55,479 12,846 30,338 2,876 495 7,875 1,050
Singapore ...l 44,262 8,920 25,655 1,693 5,184 1,361 1,447
HongKong ................ 34,525 5,472 23,241 525 973 3,891 422
Switzerland .. ... 44,186 7,298 31,323 2,569 2,996
Germany .......o.a.. 34,049 3,867 24,858 1,260 2,465 1,192 407
France .................... 25,434 4,334 15,863 723 1,173 1,949 1,393
Australia ...l 17,637 3,628 9,770 4,239

Denmark ..........c.c.o.ooo... 8,873 560 6,770 38 28 1,092 387
Canada .................. 12,027 2,126 5,414 748 1,918 1,499 323
Belgium ...t 6,115 599 3,339 97 1,495 396 189
Netherlands ............... 11,093 1,111 7,720 445 1,074 545 198
taly ...... ..l 13,428 1,415 7,716 998 1,811 1,270 217
Sweden ... 8,585 850 5,690 58 456 1,295 236
Luxembourg ............... 7,546 1,015 5,103 263 708 186 271
Spain ... 7,216 1,324 5,204 310 67 287 24
AUSEHA o v 8,993 383 4,682 406 1,376 2,102 43
Norway ................... 3,434 354 1,745 185 558 588 3
New Zealand .............. 3,133 281 2,317 30 97 406

Finland ................... 2,521 222 1,837 61 56 338 8
South Africa ............... 2,337 464 610 327 229 700 7
Ireland . ........ ... ... ... 3,204 244 2,626 69 84 150 31
GrEECE  « vt 2,026 353 934 235 68 424 12
Bahrain ................... 1,901 153 987 33 403 26 298
Portugal .................. 1,379 232 684 33 129 298 2
Total ....... ... 679,756 138,149 372,383 42,672 51,711 50,040 24,801




Table 1-J

Reported foreign exchange turnover net of local inter-dealer
double-counting in April 1995, by country and counterparty

Outright forwards
(daily averages, in millions of US dollars)
Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

United Kingdom  ........... 33,809 5,836 10,521 9,725 2,844 2,382 2,501
United States .. ............ 27,768 3,178 7,214 5,646 3,038 6,519 2,174
Japan ............ ...l 16,776 1,832 5,715 1,612 185 7,183 249
Singapore ...l 2,972 438 1,153 68 583 417 314
HongKong ................ 2,935 315 1,439 153 153 716 160
Switzerland ................ 8,351 661 3,407 1,537 2,747
Germany  ..........iaain. 4,280 648 1,823 337 253 983 236
France .................... 2,210 345 521 242 423 504 175
Australia  .......... ... ... 1,284 141 406 737

Denmark .................. 1,533 57 267 16 16 933 244
Canada .................. 2,520 373 407 379 440 792 129
Belgium ...l 433 24 96 9 54 187 62
Netherlands ............... 2,640 144 1,646 220 81 436 114
taly ....... ... i 2,233 240 1,055 271 197 430 40
Sweden ... 683 9 37 13 1 365 258
Luxembourg ............... 1,119 29 372 265 81 120 253
Spain ... 645 81 296 43 5 213 6
AUSHHA oo 311 24 85 35 26 139 2
Norway ................... 231 34 31 20 - 140 6
New Zealand .............. 396 33 133 5 20 204 3
Finland ................... 223 6 61 26 - 123 7
South Africa ..o 785 180 150 96 21 338 1
Ireland . .......... ... ..... 242 3 13 23 14 115 74
GIEECE .« vvvvvveiineenn 500 93 36 129 - 133 108
Bahrain ................... 462 31 344 4 65 3 15
Portugal .................. 126 2 24 9 2 88 1
Total ....... ... 115,467 14,753 37,251 19,345 8,502 25,738 9,879




Table 1-K

Reported foreign exchange turnover net of local inter-dealer
double-counting in April 1995, by country and counterparty

Foreign exchange swaps

(daily averages, in millions of US dollars)

Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

United Kingdom  ........... 243,551 53,843 132,997 21,995 20,372 8,117 6,226
United States .. ............ 82,638 15,104 30,566 10,324 13,496 5,605 7,542
Japan ............ ...l 89,061 20,285 47,475 7,346 1,343 11,376 1,237
Singapore ...l 58,187 9,869 36,990 2,498 5,517 2,130 1,184
HongKong ................ 52,738 7,920 39,377 1,459 1,187 2,378 417
Switzerland ................ 33,925 4,625 26,280 1,525 1,495
Germany .......o.a.. 37,908 5,664 27,488 1,002 1,481 1,912 361
France .................... 30,403 4,448 19,575 629 2,211 1,678 1,862
Australia ... 20,613 4,267 12,352 3,993

Denmark .................. 20,136 876 18,163 116 130 335 516
Canada .................. 15,267 2,556 7,406 1,201 2,717 1,061 326
Belgium ...t 21,559 2,798 13,865 691 3,682 318 205
Netherlands ............... 11,776 1,442 7,386 435 1,307 788 417
taly ....... ... il 7,588 855 5,094 792 655 168 24
Sweden ... 10,680 331 7,914 40 532 1,636 228
Luxembourg . .............. 10,396 462 8,960 195 583 33 162
SPAIN « e 10,401 2,344 7,391 352 234 69 12
Austria . ........ ... 4,036 160 2,022 449 974 428 3
NOrWAY oo vveeeeeeeees 3,911 458 2,104 95 526 496 232
New Zealand .............. 3,586 529 2,704 63 71 216 4
Finland ................... 2,558 61 1,951 147 51 338 10
South Africa ............... 1,857 392 627 331 65 441 1
Ireland .................... 1,429 161 1,062 82 9 78 37
GrEECE  « vt 764 81 598 26 7 16 36
Bahrain ................... 717 67 429 3 165 7 46
Portugal .................. 877 158 654 . 40 26

Total ....... ... 776,562 139,755 461,432 50,270 57,354 45,167 22,584




Table 1-L
Maturity breakdown of reported outright forward transactions

net of local inter-dealer double-counting in April 1995, by country *

(percentage share of country's total outright forward transactions)

Up to and Over 7 days
Country including 7 and up to and Over one year
days including one
year
United Kingdom — ............... 70 29 1
United States . ................. 57 41 2
Japan ... 47 50 3
Singapore . ... 40 58 2
HongKong .................... 65 34 1
Switzerland .......... ... ... 45 54 1
Germany ... 17 76 7
France .........coiiiiiin... 16 83 1
Australia . ... 31 67 2
Denmark .......... ... ... ... 28 69 3
Canada ... 48 48 3
Belgium ......... ... ... ... 14 85 1
Netherlands ................... 34 63 3
HAY w e 40 58 2
Sweden ... 9 80 10
Luxembourg ................. 45 53 2
Spain ... 33 63 5
Austria ... 6 91 2
Norway ..............c.iaia.. 9 87 3
New Zealand .................. 37 62 1
Finland ........ ... ... .. ... .. 10 70 20
South Africa .. oo vvi i 18 78 4
Ireland . ... .. ... o 9 88 2
GreECE .+ vt et 16 84 0
Bahrain  ......... ... oL 36 59 5
Portugal ........... ... ... ..., 22 77 0
Total ........ ... . ... 53 46 2

* Since data on the maturity breakdown were only collected on a gross basis, data on a net basis have been calculated by

adjusting the gross data proportionally.




Table 1-M

Maturity breakdown of reported foreign exchange swap transactions
net of local inter-dealer double-counting in April 1995, by country *

(percentage share of country's total foreign exchange swap transactions)

Up to and Over 7 days
Country including 7 and up to and Over one year
days including one
year
United Kingdom — ............... 73 26 1
United States ... ............... 70 28 2
Japan ... 69 30 1
Singapore ... 71 29 0
HongKong .................... 74 26 0
Switzerland . ........ .. L 89 10 1
Germany ... 73 24 3
France ........... ... .. ... . ... 55 44 1
Australia . ... 61 37 2
Denmark ............ ... ... 78 20 2
Canada . ... 65 33 2
Belgium ............. .. ... ... 65 34 1
Netherlands ................... 67 31 2
HAlY oo 64 35 1
Sweden ... 70 26 4
Luxembourg .............0.o.... 71 28 1
SPain .. 57 36 8
AuStria ... 51 48 1
Norway ..............c.iaia.. 52 46 2
New Zealand .................. 85 14 0
Finland ....... ... ... ... ... .. 82 17 1
South Africa ................... 27 67 6
Ireland ......... ... . . 45 51 4
GIEECE vttt 73 27 0
Bahrain ............ ... .. .. ... 46 51 3
Portugal ........... ... .. ... 86 14 1
Total ... 71 28 1

* Since data on the maturity breakdown were only collected on a gross basis, data on a net basis have been calculated by

adjusting the gross data proportionally.




Table 1-N

Maturity breakdown of reported outright forward transactions net of local
and cross-border inter-dealer double-counting in April 1995, by currency *

(percentage share of total outright forward transactions)

Up to and Over 7 days
Currency including 7 and up to and Over one year
days including one
year
Total transactions in
uSdollars ... 54 a4 2
Deutsche Mark — .................. 56 42 2
Japaneseyen ............. ... 47 51 2
Poundsterling ................... 57 42 1
Frenchfranc ..................... 46 52 2
Swissfranc . ... 60 39 2
Canadiandollar  ................. 56 43 2
Australiandollar  ................. 49 48 3
ECU .. 63 35 2
OtherEMS ...t 47 50 3
Currencies of all other rep. countries 34 64 2
Other ..o i 45 52 3
US dollar against
Deutsche Mark — .................. 58 40 2
Japaneseyen ...........ie... 46 52 2
Poundsterling ................... 60 39 1
Frenchfranc ..................... 49 49 2
Swissfranc . ... 61 38 1
Canadiandollar  ................. 57 41 2
Australian dollar . ................ 51 45 3
ECU .. 67 32 1
OtherEMS .. ...t 56 41 3
Currencies of all other rep. countries 36 62 2
Other ... i 57 41 2
Deutsche Mark against
Japaneseyen ............. ... 53 43 3
Poundsterling ................... 56 43 1
Frenchfranc ..................... 55 44 1
Swissfranc ........... . i 69 28 3
Canadiandollar  ................. 25 74 1
Australiandollar — ................. 29 68 3
ECU .. 82 16 2
OtherEMS ... v 45 53 2
Currencies of all other rep. countries 14 85 1
Other «.ovvvi e 37 58 5
Total oo 53 45 2

* Since data on the maturity breakdown were only collected on a gross basis, data on a net basis have been calculated by adjusting the
gross data proportionally.




Table 1-O

Maturity breakdown of reported foreign exchange swap transactions net of local
and cross-border inter-dealer double-counting in April 1995, by currency *

(percentage share of total foreign exchange swap transactions)

Up to and Over 7 days
Currency including 7 and up to and Over one year
days including one
year
Total transactions in
uSdollars ... 71 28 1
Deutsche Mark  .................. 71 28 2
Japaneseyen ............. ... 69 29 1
Poundsterling ................... 66 33 1
Frenchfranc ..................... 61 37 1
Swissfranc ... 78 21 1
Canadiandollar — ................. 73 26 1
Australiandollar — ................. 64 34 1
ECU .. 76 23 1
OtherEMS ... .. i 70 28 2
Currencies of all other rep. countries 62 37 1
Oother ... 72 27 1
US dollar against
Deutsche Mark — .................. 73 25 2
Japaneseyen ............. ... 70 29 1
Poundsterling ................... 67 32 1
Frenchfranc ..................... 62 36 1
Swissfranc ... 79 19 1
Canadiandollar — ................. 73 26 1
Australiandollar — ................. 65 34 2
ECU « ittt 77 22 1
OtherEMS ... .. 73 25 2
Currencies of all other rep. countries 63 36 1
Other ... 77 22 1
Deutsche Mark against
Japaneseyen ...........oi.e... 54 40 6
Poundsterling ................... 61 38 2
Frenchfranc ..................... 61 37 1
Swissfranc ... 68 30 2
Canadiandollar  ................. 67 33 0
Australiandollar — ................. 73 27 0
ECU « ittt 65 34 1
OtherEMS .. ... 51 47 2
Currencies of all other rep. countries 18 80 1
Other ... 67 31 1
Total ... 70 28 1

* Since data on the maturity breakdown were only collected on a gross basis, data on a net basis have been calculated by adjusting the
gross data proportionally.




Table 2-A

Reported foreign exchange turnover net of local inter-dealer double-counting

in March 1986, April 1989, April 1992 and April 1995, by country *

(daily averages, in billions of US dollars and in percentages)

Total
Country
March April April April Percentage | Percentage | Percentage
1986 1989 1992 1995 change change change
1986-19892 | 1989-19922 | 1992-1995

United Kingdom  .......... 90 184 290 464 108 58 60
United States ... .......... 59 115 167 244 120 45 46
Japan ... 48 111 120 161 140 8 34
Singapore ... 55 74 105 34 43
HongKong ............... 49 60 90 24 49
Switzerland . .............. 56 66 86 17 32
Germany ............. 55 76 39
France .................. 23 33 58 44 74
Australia .......... ... 29 29 40 0 37
Denmark ................ 13 27 31 108 15
Canada ..........oooonnn 10 15 22 30 58 46 36
Belgium ................. 10 16 28 51 79
Netherlands .............. 13 20 26 52 30
aly oo 10 15 23 50 50
Sweden ... 13 21 20 64 -6
Luxembourg ............. 13 19 a4
Spain ... 4 12 18 180 48
Austria . ........... ... 4 13
Norway .................. 4 5 8 21 46
New Zealand ............. 4 7 70
Finland .................. 3 7 5
South Africa .............. 3 5 47
Ireland  ........... ... ... 5 6 5 13 -17
Greece .............o..... - 1 3 175
Bahrain .................. 3 3 3
Portugal ................. 1 2 44 80
Total ......... . ... ..., 206 718 1,076 1,572 116 38 46

1 Spot, outright forward and foreign exchange swap transactions. 2 On a comparable basis.




Table 2-B

Reported spot foreign exchange turnover net of local inter-dealer double-counting

in March 1986, April 1989, April 1992 and April 1995, by country

(daily averages, in billions of US dollars and in percentages)

Spot
Country
March April April April Percentage | Percentage | Percentage
1986 1989 1992 1995 change change change
1986-1989* | 1989-1992* | 1992-1995

United Kingdom .......... 66 119 148 186 81 24 26
United States . ............ 34 81 95 134 134 17 41
Japan .......... .o 19 46 48 55 142 4 16
Singapore ... 31 37 44 20 19
HongKong .............. 30 32 35 6 9
Switzerland ............... 30 37 44 23 20
Germany ..........ia.. 30 34 15
France .................. 15 18 25 18 44
Australia ................. 18 13 18 -30 40
Denmark ................ 6 10 9 61 -14
Canada ................. 4 6 8 12 53 27 56
Belgium ................. 5 6 2 15
Netherlands .............. 7 11 30 19
taly .......... ... 8 11 13 41 25
Sweden ... 10 10 9 5 -14
Luxembourg ............. 6 8 21
SPain < v 3 6 7 134 14
Austria o ovvi i 4 9
Norway .................. 3 2 3 -38 72
New Zealand ............. 2 3 58
Finland .................. 2 3
South Africa .............. 2 2 21
Ireland  ....... ... ... .. 4 5 3 11 .31
Greece .........oovvuvnnn. - 1 2 157 97
Bahrain .................. 2 2 2 -19 1
Portugal ................. 1 1 1 50 15
Total ......... . ... ..., 123 427 541 680 104 17 26

* On a comparable basis.




Table 2-C

Reported outright forward foreign exchange turnover net of local inter-dealer
double-counting in April 1989, April 1992 and April 1995, by country

(daily averages, in billions of US dollars)

Outright forwards
Country

April 1989 * April 1992 April 1995
United Kingdom ..................... 20 34
United States . .......... ..o 6 14 28
Japan ... 7 9 17
Singapore . ... 2 3 3
HongKong ............. ... ... .. ... 2 3
Switzerland ... ... .. 3 6 8
Germany ...........oeiiiiiiiiiia. 3 4
France ......... ... ... ... ..., 1 2
Australia . ... .o 1 1 1
Denmark ......... . i 1 2 2
Canada ... 1 1 3
Belgium .......... ... i - 1 -
Netherlands . ............ .. .. .. ..... - 2 3
taly ... 1 2
Sweden ... 2 1
LUXEMBDOUIG .« v vve e e e 1 1
Spain ... - 1 1
Austria ... .. . - -
Norway ............. i . - -
New Zealand ....................... . - -
Finland ........ ... i . . —
South Africa ... . _ 1
Ireland ... .. . - -
GrEECE vttt — — 1
Bahrain ........ .. — . —
Portugal ......... .. ... . il . - -
Total ... 22 70 115

* Since data for April 1989 were only collected on a gross basis, data on a net basis have been calculated by adjusting gross data
proportionally.




Table 2-D

Reported foreign exchange swap turnover net of local inter-dealer
double-counting in April 1989, April 1992 and April 1995, by country

(daily averages, in billions of US dollars)

Foreign exchange swaps
Country

April 1989 * April 1992 April 1995
United Kingdom ..................... . 123 244
United States ... ... 29 59 83
JAPAN 59 63 89
SiNGapPore . .....iii 21 33 58
HongKong .............ooiiiiiiin.. . 27 53
Switzerland . ... ... 22 23 34
Germany . .....ouiiriiii . 22 38
France ............. .. .. ... . . . 14 30
Australia  ........ ... . oo 10 15 21
Denmark ........ ... i 5 14 20
Canada ... 8 13 15
Belgium .......... ... i 5 10 22
Netherlands ............ ... ... ...... 5 9 12
taly ... . 4 8
Sweden ... . 10 11
Luxembourg .......... .. ...l 6 10
Spain ... 2 5 10
Austria ... .. 1 4
Norway .........oiiiii 3 4
New Zealand .............ccvvi.. 2 4
Finland .......... ... ... ... . 3
South Africa .. ... 1 2
Ireland ... .. . 1 1
GreeCe .. i - - 1
Bahrain ......... ... . ... .. i - 1
Portugal .......... ... .. ... L . - 1
Total ... 165 457 i

* Since data for April 1989 were only collected on a gross basis, data on a net basis have been calculated by adjusting gross data
proportionally.




Table 2-E

Reported foreign exchange turnover
in April 1992 and April 1995, by country *

Total

(daily averages, in millions of US dollars and in percentages)

Gross turnover

Country April 1992 April 1995 Percentage
Turnover Share of Turnover Share of change
aggregated aggregated | between April
reported reported 1992 and
transactions transactions April 1995
(%) (%)
United Kingdom  ............... 357,345 28 571,307 31 60
United States . ................. 212,293 16 294,891 16 39
Japan ... 149,657 12 196,279 11 31
Singapore . ... 85,112 7 124,648 7 46
HongKong .................... 72,458 6 103,905 6 43
Switzerland . ... oL 76,703 6 99,046 5 29
Germany ... 61,768 5 86,416 5 40
France ......... ... 38,298 3 67,173 4 75
Australia  ......... ... 34,552 3 47,570 3 38
Denmark .............c. i 29,743 2 32,036 2 8
Canada ... ..iiii 25,896 2 34,869 2 35
BEIGIUM « v ovveeeeeeeeeeen s, 17,017 1 31,528 2 85
Netherlands ................... 22,450 2 28,206 2 26
HAIY oo 17,166 1 25,758 1 50
Sweden ... 23,446 2 21,137 1 -10
Luxembourg ................. 13,861 1 20,566 1 48
SPAIN « e 14,984 1 22,011 1 a7
Austria ... 4,899 0 13,908 1
NOTWRY -+ v vveveeeeeeeeen 6,511 1 8,423 0 29
New Zealand .................. 4,779 0 7,957 0 67
Finland ............ .. ......... 6,760 1 5,591 0
South Africa ................... 4,169 0 6,014 0 44
Ireland . ... .. ... 6,280 0 5,283 0 -16
GreECE v v v it 1,457 0 3,818 0
Bahrain ....................... 3,467 0 3,331 0
Portugal ............ .. ... ..., 1,525 0 2,773 0 82
Total ... 1,292,594 100 1,864,443 100 44

For footnotes, see opposite page.




Table 2-E (contd.)

Reported foreign exchange turnover
in April 1992 and April 1995, by country *

Total

(daily averages, in millions of US dollars and in percentages)

Net turnover 2

Country April 1992 April 1995 Percentage
Turnover Share of Turnover Share of change
aggregated aggregated | between April
reported reported 1992 and
transactions transactions April 1995
(%) (%)
United Kingdom — ............... 290,492 27 463,769 30 60
United States .. ... ..o 166,946 16 244,371 16 46
Japan ... 120,154 11 161,316 10 34
Singapore . ... 73,649 7 105,421 7 43
HongKong .................... 60,345 6 90,198 6 49
Switzerland ... ... 65,549 6 86,462 6 32
Germany ... 55,040 5 76,236 5 39
France ...........innn.. 33,286 3 58,047 4 74
Australia ... 28,911 3 39,534 3 37
Denmark ...................... 26,554 2 30,543 2 15
Canada ...t 21,950 2 29,814 2 36
Belgim .« v vee e 15,700 1 28,107 2 79
Netherlands ................... 19,559 2 25,509 2 30
taly ... 15,450 1 23,248 1 50
SWEAEN oo 21,251 2 19,947 1 6
Luxembourg ................. 13,211 1 19,060 1 44
SPAIN . 12,336 1 18,261 1 48
AUSHA .« oo 4,393 0 13,340 1
Norway .............oiiia.. 5,190 0 7,577 0 46
New Zealand .................. 4,185 0 7,115 0 70
Finland ............ .. ......... 6,760 1 5,302 0
SOUth AFFICA  « v eeee e 3,397 0 4,979 0 a7
Ireland . ... .. ... 5,875 1 4,875 0 -17
GreECE v v v it 1,095 0 3,291 0
Bahrain ..........coiiiiiii. 3,467 0 3,080 0
Portugal ............ .. ... ..., 1,323 0 2,382 0 80
Total .« 1,076,068 100 1,571,785 100 46

1 Spot, outright forward and foreign exchange swap transactions

. 2 Net of local inter-dealer double-counting.




Table 2-F

Reported foreign exchange turnover
in April 1992 and April 1995, by country

Spot

(daily averages, in millions of US dollars and in percentages)

Gross turnover

Country April 1992 April 1995 Percentage
Turnover Share of Turnover Share of change
aggregated aggregated | between April
reported reported 1992 and
transactions transactions April 1995
(%) (%)
United Kingdom  ............... 184,440 28 234,269 29 27
United States . ................. 122,213 19 166,202 20 36
Japan ... 60,069 9 68,325 8 14
Singapore . ... 44,020 7 53,182 7 21
HongKong .................... 38,548 6 39,997 5 4
Switzerland ........ ... 44,301 7 51,484 6 16
Germany ... 33,344 5 37,916 5 14
France .......... ... . ... ... .... 21,066 3 29,768 4 41
Australia ... 15,048 2 21,265 3 41
Denmark .............c. i 12,294 2 9,433 1 -23
Canada . ... 8,841 1 14,154 2 60
Belgium . voeeee e 5,860 1 6,714 1 15
Netherlands ................... 11,022 2 12,204 1 11
ALY « oo 12,345 2 14,842 2 20
Sweden ... 11,062 2 9,435 1 -15
Luxembourg . ........oiiniiin.n 6,536 1 8,561 1 31
Spain ... 7,616 1 8,540 1 12
AUSHA .« oo 4,310 1 9,377 1
NOTWAY  « v vveeeeeeeeeannn, 2,384 0 3,788 0 59
New Zealand .................. 2,199 0 3,414 0 55
Finland ........... ... ... ..... 2,744 0
South Africa .+« v oo veeeee e 2,385 0 2,800 0 17
Ireland . ........ .. . L 4,935 1 3,448 0 -30
GrEECE vttt 1,383 0 2,379 0 72
Bahrain ............... .. .. ... 1,874 0 2,055 0 10
Portugal ............ .. ... ..., 1,383 0 1,611 0 16
Total v 659,478 100 817,906 100 24




Table 2-F (contd.)

Reported foreign exchange turnover
in April 1992 and April 1995, by country

Spot

(daily averages, in millions of US dollars and in percentages)

Net turnover *

Country April 1992 April 1995 Percentage
Turnover Share of Turnover Share of change
aggregated aggregated | between April
reported reported 1992 and
transactions transactions April 1995
(%) (%)
United Kingdom  ............... 147,938 27 186,410 27 26
United States . ................. 94,705 18 133,964 20 41
Japan ... 47,688 9 55,479 8 16
Singapore . ... 37,275 7 44,262 7 19
HongKong .................... 31,742 6 34,525 5 9
Switzerland .......... ... L 36,855 7 44,186 7 20
Germany ... 29,652 5 34,049 5 15
France ...........innn.. 17,688 3 25,434 4 44
Australia  ......... ... 12,554 2 17,637 3 40
Denmark ............ ... ....... 10,285 2 8,873 1 -14
Canada .........cooiiiiniia.. 7,717 1 12,027 2 56
Belgium . voeeee e 5,314 1 6,115 1 15
Netherlands ................... 9,355 2 11,093 2 19
ALY « oo 10,743 2 13,428 2 25
SWEAEN .« vttt 9,995 2 8,585 1 -14
Luxembourg .............a. 6,223 1 7,546 1 21
SPAIN « e 6,325 1 7,216 1 14
AUSHIA « oo 3,841 1 8,993 1
Norway ..............iia.. 1,994 0 3,434 1 72
New Zealand .................. 1,982 0 3,133 0 58
Finland ......... .. ... ... 2,521 0
South Africa .......... ... .. ..., 1,928 0 2,337 0 21
Ireland ........ .. 4,675 1 3,204 0 -31
GIEECE vttt 1,027 0 2,026 0 97
Bahrain ............... .. .. ... 1,874 0 1,901 0 1
Portugal ............ .. ... ..., 1,197 0 1,379 0 15
Total 540,573 100 679,756 100 26

* Net of local inter-dealer double-counting.




Table 2-G

Reported foreign exchange turnover
in April 1992 and April 1995, by country

Outright forwards

(daily averages, in millions of US dollars and in percentages)

Gross turnover

Country April 1992 April 1995 Percentage
Turnover Share of Turnover Share of change
aggregated aggregated | between April
reported reported 1992 and
transactions transactions April 1995
(%) (%)

United Kingdom  ............... 22,827 29 39,645 30 74

United States . ......ovnevnnn. .. 15,627 20 30,946 24 98

Japan ... 10,030 13 18,607 14 86

Singapore . ... 3,476 4 3,410 3 -2

HongKong .................... 2,152 3 3,250 2 51

Switzerland ... 6,632 9 9,013 7 36

Germany ... 3,299 4 4,928 4 49

France .......... ... . ... ... .... 1,496 2 2,555 2 71

Australia ... 1,304 2 1,425 1 9

Denmark ...........c..ciiiia 2,061 3 1,590 1 -23

Canada ........ciiiiiii 840 1 2,893 2

Belgium ............. .. ... ... 666 1 457 0 .31

Netherlands ................... 1,796 2 2,783 2 55

taly ... 692 1 2,472 2

Sweden ... 1,783 2 691 1 -61

Luxembourg . ................. 977 1 1,147 1 17

SPAIN . 767 1 726 1 5

AUSHA .« oo 52 0 335 0

Norway .........covviiiniiin.. 197 0 265 0 35

New Zealand .................. 195 0 429 0 119

Finland ......... .. .. .. ... 229 0

South Africa ........... ... ... 590 1 965 1 64

Ireland ... ... 93 244 0 163

Greece ... 59 593 0

Bahrain . .........c.coiiiiia. 492 0

Portugal ........... ... .. ... 30 0 128 0

Total v 77,640 100 130,220 100 68




Table 2-G (contd.)

Reported foreign exchange turnover
in April 1992 and April 1995, by country

Outright forwards

(daily averages, in millions of US dollars and in percentages)

Net turnover *

Country April 1992 April 1995 Percentage
Turnover Share of Turnover Share of change
aggregated aggregated | between April
reported reported 1992 and
transactions transactions April 1995
(%) (%)

United Kingdom — ............... 19,884 29 33,809 29 70

United States . ................. 13,628 20 27,768 24 104

Japan ... 9,378 13 16,776 15 79

Singapore . ... 3,119 4 2,972 3 -5

HongKong .................... 1,845 3 2,935 3 59

Switzerland . ... ... 5,999 9 8,351 7 39

Germany ... 3,062 4 4,280 4 40

France .........coiiiiina.. 1,324 2 2,210 2 67

Australia ......... ... 1,202 2 1,284 1 7

Denmark ............ ... ... ... 2,014 3 1,533 1 -24

Canada ........ciiiiiii 840 1 2,520 2

Belgium ............. .. ... ... 639 1 433 0 .32

Netherlands ................... 1,646 2 2,640 2 60

taly ... 692 1 2,233 2

SWEAEN .+ttt 1,714 2 683 1 -60

Luxembourg ............. . 954 1 1,119 1 17

Spain ... 635 1 645 1 2

Austria ..o 47 0 311 0

NOTWAY  « v vveeeeeeeeennn, 187 0 231 0 24

New Zealand .................. 191 0 396 0 107

Finland ......... .. .. .. ... 223 0

South Africa . .................. 472 1 785 1 66

Ireland . ... .. ... 90 242 0 168

Greece ... 58 500 0

Bahrain ...........coiiiiiiia.. 462 0

Portugal ............ .. ... ..., 28 0 126 0

Total v 69,648 100 115,467 100 66

* Net of local inter-dealer double-counting.




Table 2-H

Reported foreign exchange turnover
in April 1992 and April 1995, by country

Foreign exchange swaps

(daily averages, in millions of US dollars and in percentages)

Gross turnover

Country April 1992 April 1995 Percentage
Turnover Share of Turnover Share of change
aggregated aggregated | between April
reported reported 1992 and
transactions transactions April 1995
(%) (%)
United Kingdom — ............... 150,079 27 297,394 32 98
United States . ................. 74,453 14 97,743 11 31
Japan ... 79,558 15 109,346 12 37
Singapore . ... 37,616 7 68,056 7 81
HongKong .................... 31,758 6 60,657 7 91
Switzerland ........ ... 25,769 5 38,550 4 50
Germany ... 25,125 5 43,572 5 73
France .........ccoiiiiiinana.. 15,735 3 34,850 4 121
Australia ... 18,200 3 24,880 3 37
Denmark .............c. i 15,389 3 21,012 2 37
Canada ... 16,215 3 17,822 2 10
Belgim .« v vee e 10,492 2 24,357 3 132
Netherlands ................... 9,632 2 13,219 1 37
HAlY oo 4,129 1 8,443 1 104
Sweden ... 10,600 2 11,010 1 4
Luxembourg ............ ... ... 6,348 1 10,857 1 71
Spain ... 6,601 1 12,745 1 93
AUStria « v 537 0 4,196 0
NOMWAY  + v vveeee e 3,930 1 4,369 0 11
New Zealand .................. 2,385 0 4,115 0 73
Finland ......... .. ... ... 2,619 0
South Africa .+« v oo veeeee e 1,195 0 2,248 0 88
Ireland .. ... 1,252 1,590 0 27
GrEECE vttt 15 846 0
Bahrain ............... .. .. ... 785 0
Portugal ............ ... ... ..., 112 0 1,035 0
Total ... 547,124 100 916,317 100 67




Table 2-H (contd.)

Reported foreign exchange turnover
in April 1992 and April 1995, by country

Foreign exchange swaps

(daily averages, in millions of US dollars and in percentages)

Net turnover *

Country April 1992 April 1995 Percentage
Turnover Share of Turnover Share of change
aggregated aggregated | between April
reported reported 1992 and
transactions transactions April 1995
(%) (%)
United Kingdom — ............... 122,671 27 243,551 31 99
United States . ................. 58,613 13 82,638 11 41
Japan ... 63,089 14 89,061 11 41
Singapore . ... 33,254 7 58,187 7 75
HongKong .................... 26,757 6 52,738 7 97
Switzerland ........ ... 22,695 5 33,925 4 49
Germany ... 22,327 5 37,908 5 70
France ...........c.coiuiiininnn 14,273 3 30,403 4 113
Australia ... 15,154 3 20,613 3 36
Denmark ...................... 14,255 3 20,136 3 41
Canada ...t 13,393 3 15,267 2 14
Belgium . voeeee e 9,747 2 21,559 3 121
Netherlands ................... 8,558 2 11,776 2 38
HAY « v 4,015 1 7,588 1 89
Sweden ... 9,542 2 10,680 1 12
Luxembourg ............ ... ... 6,034 1 10,396 1 72
SPAIN « e 5,377 1 10,401 1 93
AUSHIA + o v e oo e e 505 0 4,036 1
NOMWAY  + v vveeee e 3,009 1 3,911 1 30
New Zealand .................. 2,012 0 3,586 0 78
Finland ......... .. ... ... 2,558 0
South Africa .+« v oo veeeee e 997 0 1,857 0 86
Ireland . ........ .. . L 1,110 1,429 0 29
GIeECE .+t ittt et 10 764 0
Bahrain ...........coiiiiiiia.. 717 0
Portugal ........... ... .. ... 98 0 877 0
Total ... 457,494 100 776,562 100 70

* Net of local inter-dealer double-counting.




Table 3-A-1

Reported notional amounts outstanding of foreign exchange derivatives
at end-March 1995, by instrument, counterparty and currency pair *

(in millions of US dollars)

US dollar / US dollar / US dollar /
Category Total Deutsche Japanese Other

Mark yen currencies

OUTRIGHT FORWARDS AND
FOREIGN EXCHANGE SWAPS. .......... 8,698,630 1,456,805 2,413,703 3,852,583
- with other dealers  .................. 5,250,943 838,937 1,422,960 2,224,880
local ......... ... ... ... . 2,025,448 222,145 740,626 831,394
cross-border ... 3,225,495 616,793 682,335 1,393,486
- with other financial institutions ~ ....... 1,659,129 296,767 299,443 793,367
local ... 728,295 110,164 170,910 294,216
cross-border ... 930,833 186,603 128,533 499,153
- with non-financial customers ~ ........ 1,788,559 203,794 489,181 598,887
local ... 1,385,617 124,927 443,366 423,325
cross-border ...l 402,941 78,866 45,814 175,561
Uptolyear .........coviuniinnainn.. 7,695,598 1,283,677 2,142,793 3,466,741
Over lyearandupto5years  ......... 903,759 161,402 243,291 350,883
OverSyears ........cooiiiiiiiinna.. 87,762 10,953 27,616 28,806
CURRENCY SWAPS. . .. .o 1,956,832 124,695 521,705 687,814
- with otherdealers .................. 728,868 55,873 202,173 256,739
local 223,601 11,609 55,901 81,633
cross-border ... 505,268 44,264 146,273 175,105
- with other financial institutions ~ ....... 429,828 27,881 115,952 157,709
local ... 109,075 4,557 29,763 39,620
cross-border ... 320,752 23,324 86,189 118,089
- with non-financial customers ~ ........ 798,137 40,518 197,402 263,906
local .o 360,453 6,078 89,477 103,048
cross-border ... .. 437,682 34,441 107,925 160,858
Uptolyear .............oiiiinn.n. 484,345 32,818 117,041 174,578
Over lyearandupto5years  ......... 1,000,444 62,210 290,028 340,286
OVEr5YRars .....vnvveiiunnennnnnann 463,201 28,812 114,231 169,717
OTCOPTIONSSOLD ..+ o v v 1,229,579 268,815 320,308 268,363
- with otherdealers .................. 549,456 120,987 161,964 112,036
local ... 140,427 30,316 44,440 31,387
cross-border ... 409,029 90,672 117,525 80,649
- with other financial institutions ~ ....... 387,967 83,094 99,238 71,517
local ... 128,788 31,338 38,045 22,768
cross-border ... 259,179 51,755 61,193 48,750
- with non-financial customers ~ ........ 292,156 62,878 56,786 83,424
local ... 149,626 28,476 33,856 54,837
cross-border ... 142,530 34,402 22,930 28,588
Uptodlyear .........ooveeiiinnennnn.. 1,134,462 250,514 302,284 241,280
Over lyearandupto5years  ......... 83,414 17,541 17,487 26,003
Over5years ............oiiiiiinn.. 10,559 461 416 840

For footnotes, see opposite page.




Table 3-A-2

Reported notional amounts outstanding of foreign exchange derivatives
at end-March 1995, by instrument, counterparty and currency pair *

(in millions of US dollars)

US dollar / US dollar / US dollar /
Category Total Deutsche Japanese Other
Mark yen currencies
OTC OPTIONSBOUGHT ... ..o iie et 1,149,613 249,904 304,855 241,483
- with otherdealers .................. 567,294 121,900 166,138 114,197
local ....... ... .. 143,281 28,723 47,807 30,743
cross-border ... 424,014 93,177 118,331 83,453
- with other financial institutions .. ... .. 325,413 75,367 89,858 55,305
local ....... ... ... 101,528 24,876 37,875 12,882
cross-border ... .. 223,885 50,491 51,983 42,423
- with non-financial customers ~ ........ 256,907 50,381 45,983 70,504
local ... 153,891 22,755 33,250 45,151
cross-border ... .. 103,015 27,626 12,732 25,353
Uptolyear ............cciiiuiuan.n. 1,047,946 237,626 288,217 214,699
Over lyearandupto5years  ......... 79,260 12,028 15,729 25,268
Over5years ...........cooviiiiininn.. 21,804 188 816 1,458
TOTALOTCOPTIONS . ... 2,379,192 518,720 625,163 509,847
OTHERPRODUCTS . ..+ o v e 60,793 1,978 4,073 21,595
- with otherdealers .................. 24,617 1,130 1,769 5,611
local ....... ... ... 6,278 671 1,043 3,006
cross-border ... .. 18,339 459 727 2,605
- with other financial institutions .. ... .. 14,702 156 1,387 6,656
local ....... ... ... 9,407 92 49 4,449
cross-border ... 5,295 64 1,338 2,207
- with non-financial customers ~ ........ 21,474 67 506 9,328
local ......... ... .. ... ... ... 17,702 64 475 8,395
cross-border ...t 3,772 3 31 933
UPLOLYEar ..ovvoreeeaeaanennn. 34,762 1,299 1,787 14,052
Over lyearandupto5years  ......... 19,482 15 2,215 5,608
OverSyears ..........oiiiiiiinna.. 5,917 32 70 1,935
TOTAL OTC DERIVATIVES . ............. 13,095,447 2,102,198 3,564,644 5,071,839
FUTURES. ..o\t oteeee e 38,967 13,008 15,588 8,983
SOld e 25,827 6,885 12,485 5,711
Bought ......... ... ... ... ... ... 13,140 6,123 3,103 3,273
EXCHANGE-TRADED OPTIONS. ......... 80,695 36,395 21,749 19,525
Sold ... 43,538 18,452 13,509 10,051
BOUGNt .« v vttt 37,157 17,943 8,240 9,475
TOTAL EXCHANGE-TRADED
PRODUCTS. .o it 119,663 49,403 37,337 28,508

For footnotes, see opposite page.




Table 3-A-1 (contd.)
Reported notional amounts outstanding of foreign exchange derivatives

(in millions of US dollars)

at end-March 1995, by instrument, counterparty and currency pair *

Deutsche Deutsche Japanese All other
Mark / Mark / yen / Other currency Category
Japanese Other currencies pairs
yen currencies
OUTRIGHT FORWARDS AND
85,877 397,897 160,375 331,384 FOREIGN EXCHANGE SWAPS. . .........
25,353 149,927 31,675 90,649 - with otherdealers ..................
9,081 64,160 10,492 37,513 local ...
16,273 85,767 21,183 53,136 cross-border ...
23,409 93,235 28,238 68,308 - with other financial institutions ~ .......
18,886 63,845 19,372 42,190 local ... .
4,523 29,390 8,867 26,120 cross-border ...
37,115 154,736 100,461 165,061 - with non-financial customers ~ ........
32,888 112,122 96,743 120,271 local ...
4,227 42,614 3,718 44,791 cross-border ...
60,163 356,374 93,898 291,952 Uptodlyear .........covvuiiiunnnnnnn
24,230 32,507 55,539 35,908 Overlyearandupto5years  .........
1,458 5,457 10,893 2,579 Over5years ........ooviiiiiiiiin...
42,923 156,465 183,646 239,584 CURRENCY SWAPS. . ..o
16,819 48,550 63,283 75,702 - withotherdealers ..................
4,026 12,481 19,385 36,315 local ...
12,794 36,070 43,898 39,388 cross-border ... ...
9,462 34,579 31,052 51,428 - with other financial institutions ~ .......
883 7,306 7,654 19,149 local ... .
8,579 27,273 23,398 32,279 cross-border ...
16,642 73,336 89,312 110,953 - with non-financial customers  ........
10,718 45,595 58,496 43,929 local ... .
5,924 27,739 30,816 67,023 cross-border ...
9,839 26,557 46,910 76,602 Uptolyear ............ccoiviininn..
24,034 86,463 95,103 102,320 Overlyearandupto5years  .........
8,707 42,415 41,414 57,906 Over5years ........ooviiiiiiiiin...
46,367 206,804 40,310 78,612 OTCOPTIONSSOLD . .........o
25,174 90,852 11,051 22,937 - with otherdealers ..................
6,515 20,228 1,733 4,602 local ...
18,660 70,624 9,318 18,335 cross-border ... ...
14,529 65,266 23,819 29,754 - with other financial institutions ~ .......
4,011 23,100 4,472 4,329 local ...
10,518 42,166 19,347 25,425 cross-border ...
6,664 50,686 5,440 24,086 - with non-financial customers ~ ........
2,608 15,623 3,486 9,440 local ...
4,056 35,063 1,954 14,646 cross-border ...
43,690 195,758 36,233 64,702 Uptolyear ............ccoiviininn..
2,608 7,037 2,988 9,750 Overlyearandupto5years  .........
69 3,583 1,089 4,099 OverSyears .........c.ooiiiiiiinnn.

* OTC products adjusted for local and cross-border double-counting.




Table 3-A-2 (contd.)
Reported notional amounts outstanding of foreign exchange derivatives

at end-March 1995, by instrument, counterparty and currency pair *

(in millions of US dollars)

Deutsche Deutsche Japanese All other
Mark / Mark / yen / Other currency Category
Japanese Other currencies pairs
yen currencies
47,624 203,423 35,810 66,511 OTC OPTIONSBOUGHT ................
24,920 98,237 13,453 24,504 - with otherdealers ..................
5,951 20,871 4,115 4,279 local ... .
18,970 77,365 9,338 20,225 cross-border ...
15,714 64,420 13,252 11,157 - with other financial institutions ~ .......
4,705 16,542 2,197 2,318 local ...
11,009 47,878 11,055 8,839 cross-border ...
6,990 40,766 9,105 28,768 - with non-financial customers  ........
3,520 21,077 6,105 19,913 local ...
3,470 19,689 3,000 8,855 cross-border ...
43,706 187,154 22,120 54,424 Uptolyear ............cccioiininn..
3,166 8,825 5,885 8,358 Overlyearandupto5years  .........
752 7,093 7,805 3,691 OverSyears .........c.ooiiiiiiinnn.
93,991 410,227 76,122 145,123 TOTALOTCOPTIONS .. ...
88 7,694 4,276 21,091 OTHERPRODUCTS .. ... oo
82 1,347 307 14,370 - withotherdealers ..................
24 903 59 572 local ... ...
58 445 248 13,799 cross-border ...
- 2,940 1,115 2,448 - with other financial institutions ~ .......
- 2,550 603 1,664 local ... .
- 390 512 784 cross-border ...l
6 3,407 2,854 4,273 - with non-financial customers ~ ........
6 2,786 2,638 3,338 local ...
- 621 216 935 cross-border . ...
35 6,273 2,315 9,001 Uptolyear ..............ciiiiin...
24 738 1,750 9,133 Overlyearandupto5years  .........
30 683 210 2,957 OverSyears ........oviiiiiii,
222,878 972,284 424,419 737,182 TOTAL OTCDERIVATIVES .. ............
64 674 63 587 FUTURES. . ... . e
24 391 32 300 Sold ...
40 283 31 287 Bought .......... ... ... .. ...
230 2,225 - 571 EXCHANGE-TRADED OPTIONS . .........
165 1,079 - 282 Sold ...
65 1,145 - 289 Bought ............. .. ... .. ... ...
TOTAL EXCHANGE-TRADED
294 2,899 63 1,158 PRODUCTS . ..ot

* OTC products adjusted for local and cross-border double-counting.




Table 3-B

Reported notional amounts outstanding of OTC foreign exchange derivatives net of
local inter-dealer double-counting at end-March 1995, by country and currency pair *

(in millions of US dollars)

US dollar / US dollar / US dollar /
Country Total Deutsche Japanese Other

Mark yen currencies

Australia ... 581,101 65,768 53,680 427,884
Austria ... 81,512 26,610 2,188 20,822
Bahrain ............ ... ... .. L 30,875 3,432 6,460 18,752
Belgium ........ ... . i 507,004 58,337 15,025 337,641
Canada ...........cciiiiiiiiii. 682,230 71,884 36,960 561,415
Denmark ............ ... i, 406,568 63,606 9,068 249,350
Finland ............ ... .. ... .. L 92,387 14,608 3,586 45,728
France ........ ... .. ... ... i, 1,595,288 262,351 214,027 768,267
Germany ... 1,255,915 611,607 70,846 284,897
GrEECE .« vttt 23,712 8,017 4,352 6,942
HongKong ............coiiiiiian.. 966,306 198,047 346,354 402,249
Ireland ... .. 51,605 4,105 917 30,935
taly ... 421,904 16,924 6,225 290,407
Japan ... 3,211,295 229,111 2,412,926 157,601
Luxembourg ... 258,517 91,728 11,581 99,822
Netherlands . ...........coiviiieenn .. 346,962 66,677 15,544 164,938
New Zealand . ...vovrereiaiai 38,046 1,354 1,678 31,474
Norway ... 126,996 6,818 1,384 105,852
Portugal ........... .. ... . L 26,955 1,814 451 13,032
SiNgapore ... 987,544 133,779 283,699 518,309
South Africa . ....... ... 98,114 3,719 1,858 83,317
Spain ... 333,443 36,221 8,162 241,800
Sweden ... 420,828 48,176 13,231 295,285
Switzerland 2........ .. oo 1,039,893 206,627 108,512 527,695
United Kingdom  ...................... 1,428,584 227,344 344,445 465,309
United States .« .« v v 2,664,008 565,098 789,534 811,887
Total ... 17,677,591 3,023,762 4,762,691 6,961,610

For footnotes, see opposite page.




Table 3-B (contd.)

Reported notional amounts outstanding of OTC foreign exchange derivatives net of
local inter-dealer double-counting at end-March 1995, by country and currency pair *

(in millions of US dollars)

Deutsche Deutsche Japanese All other
Mark / Mark / yen / Other currency Country
Japanese Other currencies pairs
yen currencies
3,261 11,434 19,073 Australia . ...
326 9,258 620 21,684 AUSHIA oo
493 405 250 1,083 Bahrain .........cc i
1,398 25,227 - 69,376 Belgium ......... ... .. . i
78 633 709 10,551 Canada ...
4,732 64,890 1,827 13,095 Denmark ...
588 17,766 962 9,148 Finland ... ...
21,870 167,159 53,281 108,334 France ...... ..t
37,691 211,545 7,005 32,325 Germany . ...ovviii
25 635 3,127 615 GrBECE v v ittt
- - - 19,657 HongKong ...,
57 4,927 1,425 9,240 Ireland  ........ ... .
252 53,303 9,984 44,809 faly ..o
98,245 15,461 256,196 41,755 Japan ...
8,349 26,668 3,412 16,957 Luxembourg ...
2,104 51,193 8,082 38,424 Netherlands ............ ... ... ... ...
18 698 826 2,000 New Zealand  ..........c ..
21 5,916 430 6,575 Norway ...
26 3,278 6,535 1,819 Portugal .......... ... .. i
8,349 3,820 9,371 30,217 SiNgapore . ...
38 237 - 8,946 South Africa ..o i
527 35,738 1,723 9,272 Spain ...
343 24,319 4,633 34,842 SWedeNn ..
- 98,841 - 98,217 Switzerland 2......... ... ... . . . oL
40,786 179,194 66,249 105,258 United Kingdom — ......................
63,317 238,183 60,325 135,667 United States . ........ovviiinnn.
289,632 1,242,554 508,404 888,935 Total ...

1 Qutright forwards and foreign exchange swaps, currency swaps, OTC options and other OTC products. 2 Data may differ slightly from
the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 3-C

Reported notional amounts outstanding of OTC foreign exchange derivatives
at end-March 1995, by country and counterparty *

Total

(in millions of US dollars)

Gross notional outstandings

Net notional outstandings 2

Country of which of which
Total With other Total With other With other With non-
local dealers financial financial
dealers located institutions customers
abroad
Australia . ... 747,009 165,909 581,101 267,724 5,998 141,470
AuSstria ... 85,128 3,616 81,512 47,777 19,169 10,949
Bahrain . ....vvvviiiii 34,493 3,617 30,875 16,210 9,279 1,769
Belgium ...t 567,625 60,621 507,004 253,050 140,565 52,768
Canada .. 808,346 126,116 682,230 212,023 205,863 138,228
Denmark .. ...veiiii 446,445 39,878 406,568 284,607 15,468 66,615
Finland ........ccoiiiiiii.. 95,584 3,197 92,387 50,653 12,770 25,767
France . ....ovvviiininennnnnnan. 1,725,844 130,557 1,595,288 870,729 313,418 280,584
GEIMANY .« v 1,368,103 112,188 1,255,915 773,061 233,285 137,382
GreeCe .+ v v i 25,774 2,062 23,712 11,092 2,059 8,500
HongKong ...vvvvvvvnnnnnnnnn. 1,080,598 114,291 966,306 740,808 59,210 51,997
reland ..o 61,167 9,561 51,605 29,273 3,962 8,808
taly ... 466,164 44,260 421,904 234,749 91,684 51,211
Japan ... 3,966,784 755,489 3,211,295 1,459,301 212,035 784,470
Luxembourg .« ....viiii 268,547 10,030 258,517 171,804 36,832 39,851
Netherlands ................... 384,483 37,521 346,962 164,114 85,468 59,860
New Zealand .................. 43,775 5,728 38,046 16,836 1,600 13,883
NOMWAY .+ v vvoee e 138,959 11,964 126,996 62,129 33,090 19,813
Portugal . ...viii e 28,224 1,269 26,955 11,949 3,863 9,876
SINGAPOIE .+ v v 1,124,449 136,905 987,544 689,182 108,811 52,646
South Africa .......... ... .. 122,661 24,546 98,114 7,145 35,606 30,817
Spain ... 411,084 77,641 333,443 212,342 24,113 19,347
Sweden ... 465,127 44,299 420,828 216,166 29,974 130,389
Switzerland 3........ .. ... 1,131,971 92,079 1,039,893 687,043 260,771
United Kingdom  ............... 1,565,040 136,457 1,428,584 770,795 171,337 349,995
United States .+« oo v vvvieiee e 3,053,243 389,236 2,664,008 903,726 961,580 409,466
Total .« 20,216,627 2,539,035 17,677,591 9,164,287 2,817,038 3,157,232

1 Qutright forwards and foreign exchange swaps, currency swaps, OTC options and other OTC products. 2 Net of local inter-dealer double-counting.

3 Data

may differ slightly from the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 3-D

Reported notional amounts outstanding of OTC foreign exchange derivatives net of local
inter-dealer double-counting at end-March 1995, by country and counterparty

Outright forwards and foreign exchange swaps

(in millions of US dollars)

Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

Australia ... 488,122 149,807 231,848 106,467

AUSEHA oo 60,214 3,108 36,098 4,686 7,815 8,261 245
Bahrain ................... 23,451 3,073 10,427 344 8,377 275 955
Belgium ................... 454,563 56,719 230,289 42,546 82,223 15,746 27,040
Canada ..........c.oouo.n 558,756 117,015 165,444 50,344 133,213 74,284 18,456
Denmark . ...vovviiiiin. 322,521 34,583 243,536 3,389 1,833 24,930 14,251
Finland ................... 70,192 2,841 38,563 8,878 1,225 17,985 699
France .. ......ovvevvinnnnn. 923,351 96,554 570,375 46,313 72,687 68,604 68,818
Germany ... 876,062 95,062 555,904 44,874 82,158 77,133 20,931
Greece ........iiiiiiin. 23,480 2,032 10,929 1,817 226 7,737 739
HongKong ................ 918,768 110,038 713,049 8,713 47,642 31,976 7,350
Ireland . ......... ... ... ... 47,368 9,495 27,107 2,671 747 5,925 1,422
taly ... . 334,252 40,548 192,993 38,002 34,086 24,151 4,472
Japan ............ ...l 2,474,126 688,874 1,129,654 118,927 16,483 494,402 25,786
Luxembourg ............... 224,859 8,760 149,624 16,028 14,997 6,419 29,031
Netherlands ............... 261,045 34,212 140,375 15,345 24,839 34,163 12,111
New Zealand .............. 30,818 4,830 14,221 642 828 10,114 184
Norway ................... 120,008 11,856 58,981 7,416 24,280 17,123 352
Portugal ........coiiinnnnn 20,009 927 9,346 305 2,707 6,458 266
Singapore . ... 905,906 135,614 617,819 31,694 71,955 34,089 14,735
South Africa ............... 94,751 22,777 6,537 35,172 434 28,882 949
Spain ... 304,646 73,082 197,493 17,773 4,272 11,070 956
Sweden ... 334,473 42,680 176,697 6,529 13,273 71,599 23,695
Switzerland *................ 788,150 77,441 540,366 74,682 95,661
United Kingdom  ...........

United States . ............. 1,264,236 203,524 383,314 225,886 284,532 133,143 33,837
Total .o 11,924,125 2,025,448 6,450,989 728,295 930,833 1,385,617 402,941

* Data may differ slightly from the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 3-E

Reported notional amounts outstanding of OTC foreign exchange derivatives net of local
inter-dealer double-counting at end-March 1995, by country and counterparty

Currency swaps

(in millions of US dollars)

Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

Australia  ............ ... 49,386 10,354 18,235 1,978 4,020 9,781 5,018
AUSEHA oo 13,084 472 6,655 3,030 1,407 1,215 302
Bahrain ................... 315 1 72 59 183 - 1
Belgium ................... 32,182 3,608 14,425 591 7,714 3,947 1,897
Canada . .....covvinnannn. 82,073 3,237 28,306 5,080 11,799 26,624 7,027
Denmark .................. 18,125 513 7,694 2,874 2,457 3,100 1,488
Finland ................... 14,714 23 8,151 1,407 1,028 3,963 142
France . .......oovevvuninnnn. 228,596 20,283 106,269 5,460 18,664 20,669 57,251
Germany  ..........o.ooaiin 142,526 5,284 89,749 3,637 23,160 2,728 17,968
GreeCe .o 149 5 130 4 - 10 -
HongKong ................ 25,041 2,253 14,954 144 1,621 3,113 2,956
Ireland . ......... ... ... ... 3,226 66 1,498 361 177 1,094 30
taly ....... ... i 20,050 1,025 12,246 443 5,045 851 440
Japan ............ ...l 539,978 43,899 212,122 23,182 44,504 158,322 57,949
Luxembourg ............... 21,572 470 17,366 560 2,363 11 802
Netherlands ............... 58,733 3,072 16,815 17,475 12,692 3,179 5,501
New Zealand .............. 3,752 670 1,691 8 113 1,194 76
Norway ................... 3,392 39 1,875 22 26 1,265 165
Portugal .................. 3,595 332 1,377 . 623 1,264

Singapore ...l 10,518 827 6,260 179 1,379 1,197 676
South Africa ............... - - - - - - -
Spain ... 16,533 2,969 6,850 - 1,985 3,977 752
Sweden ............ . ..., 62,164 651 26,348 685 4,790 17,508 12,182
Switzerland *................ 32,965 1,488 17,209 1,372 12,896
United Kingdom — ........... 821,788 86,346 343,722 21,883 110,769 67,360 191,708
United States .. ............ 257,644 35,716 50,517 20,013 64,234 26,709 60,455
Total .o 2,462,100 223,601 1,010,535 109,075 320,752 360,453 437,682

* Data may differ slightly from the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 3-F

Reported notional amounts outstanding of OTC foreign exchange derivatives net of local
inter-dealer double-counting at end-March 1995, by country and counterparty

OTC options
(in millions of US dollars)
Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

Australia  .................. 43,593 5,748 17,640 20,205

Austria . ... 8,213 36 5,024 57 2,172 849 74
Bahrain ................... 7,109 544 5,711 40 276 1 537
Belgium ................... 20,260 295 8,336 47 7,444 1,888 2,250
Canada .................. 39,007 5,699 17,245 305 4,644 9,185 1,929
Denmark ..........c.c.oooo..n 65,921 4,782 33,377 3,080 1,835 9,808 13,038
Finland ................... 7,481 333 3,938 170 62 2,240 737
France ..........oeveeunnn. 441,385 13,338 193,485 3,027 166,837 20,483 44,215
Germany ... 237,027 11,842 127,119 63,356 16,089 11,295 7,327
Greece . ... 83 25 33 12 - 13 -
HongKong ................ 22,496 1,999 12,805 859 231 3,421 3,181
Ireland . .......... ... ... 1,012 - 668 6 - 338 -
taly ....... ... i 38,047 664 27,087 1,482 1,392 7,199 223
Japan ............ ...l 191,903 22,575 115,646 6,782 1,855 43,023 2,022
Luxembourg ............... 11,187 775 3,991 1,124 1,709 1,231 2,357
Netherlands ............... 26,894 228 6,655 1,606 13,499 3,499 1,407
New Zealand .............. 3,477 229 924 9 - 2,271 44
Norway ................... 3,596 69 1,273 174 1,172 697 211
Portugal .................. 3,351 10 1,226 . 228 1,860 28
Singapore ...l 71,109 464 65,092 609 2,995 783 1,166
South Africa .« ..o 3,363 1,769 608 - - 803 183
Spain ... 12,264 1,590 7,999 83 - 2,400 192
Sweden ............ . ..., 24,192 969 13,121 140 4,557 4,550 855
Switzerland *................ 218,778 13,150 129,468 35,495 40,665
United Kingdom  ........... 596,404 47,670 423,717 10,220 27,156 35,052 52,589
United States .. ............ 1,114,083 148,906 443,896 137,129 228,910 84,927 70,315
Total .o 3,212,234 283,708 1,666,084 230,317 483,064 303,517 245,545

* Data may differ slightly from the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 4-A

Reported gross market values of OTC foreign exchange derivatives
at end-March 1995, by instrument and counterparty

(in millions of US dollars)

Gross positive Gross negative
Category market values market values

OUTRIGHT FORWARDS AND
FOREIGN EXCHANGE SWAPS . ............. 507,443 531,937
- withotherdealers . ...................... 370,250 417,065
local ... ... .. 154,780 143,510
cross-border . ... ... ... 215,471 273,557
- with other financial institutions . ........... 45,938 44,367
local ... ... 18,466 17,114
cross-border . ... ... ... 27,129 27,009
- with non-financial customers .. ........... 91,249 70,506
local ... ... 79,442 48,324
cross-border . ... ... ... 11,772 22,157
CURRENCY SWAPS . ... ... ... .. .. .. 234,202 237,969
- withotherdealers . ...................... 131,024 126,558
local ... ... 39,359 36,602
cross-border . ... ... ... 91,664 89,955
- with other financial institutions . ........... 28,700 34,845
local ... ... 7,633 8,563
cross-border . ... ... ... 20,934 26,199
- with non-financial customers .. ........... 74,478 76,581
local ... ... 31,133 20,709
cross-border . ... ... ... 43,337 55,868
OTCOPTIONS ... .. . i 49,372 52,092
- withotherdealers . ...................... 30,182 30,683
local ... ... .. 7,945 8,033
cross-border . ... ... ... 22,237 22,650
- with other financial institutions . ........... 11,317 13,308
local ... ... 4,062 5,015
cross-border ... ... ... 7,254 8,293
- with non-financial customers . ............ 7,873 8,102
local ... ... 4,353 4,438
cross-border ... ... ... 3,519 3,663
OTHER PRODUCTS ............ ... 4,804 6,277
- withotherdealers . ...................... 1,843 1,540
local ... ... 519 500
cross-border . ... ... ... 1,324 1,040
- with other financial institutions . ........... 1,044 603
local ... ... 574 239
cross-border .. ... 470 364
- with non-financial customers .. ........... 1,917 4,134
local ... ... 971 706
cross-border . ... ... ... 946 3,428
TOTAL OTC DERIVATIVES .................. 795,822 828,275




Table 4-B

Reported market values of OTC foreign exchange derivatives
at end-March 1995, by country

(in millions of US dollars)

of which
Country (_B_ross Negative Market - .

positive and market values net of Positive Negative |Total market Total

negative value local double- market market value market

market exposure counting 2 value value exposure to value
values to local exposure to | exposure to other exposure to

dealers dealers dealers financial non-

located institutions? financial
abroad customers?
Australia ... 35,158 6,630 28,528 12,379 5,741 1,409 8,999
Austria ... 3,684 121 3,563 840 735 1,664 319
Bahrain ................ 15,819 1,291 14,528 4,576 3,168 5,703 1,081
Belgium ................ 18,204 1,556 16,648 5,637 4,390 4,365 2,256
Canada ............... 29,089 2,150 26,939 8,405 4,600 5,955 7,979
Denmark ............... 23,630 2,249 21,381 9,337 6,963 3,425 1,656
Finland ................. 2,306 34 2,272 780 914 192 386
France ................. 98,732 5,859 92,873 29,029 22,692 14,859 26,293
Germany ............... 116,476 9,084 107,393 42,880 32,612 17,895 14,006
Greece ... .o 915 78 837 260 198 41 338
HongKong ............. 62,635 2,876 59,759 29,153 25,529 1,375 3,698
Ireland ................. 1,827 101 1,726 695 434 182 416
taly ....... ... . L 29,913 3,332 26,581 9,456 7,349 5,667 4,109
Japan .......... ... 561,958 94,018 467,940 178,141 137,568 24,121 128,110
Luxembourg ............ 7,597 312 7,285 4,110 1,775 817 583
Netherlands ............ 23,769 2,140 21,629 7,454 5,768 4,937 3,471
New Zealand ........... 2,487 256 2,231 772 561 72 827
Norway ................ 6,281 743 5,538 2,240 1,188 1,132 978
Portugal ................ 5,664 125 5,539 1,366 868 327 2,977
Singapore  .............. 35,392 2,714 32,678 16,320 12,228 2,538 1,609
South Africa . ........... 1,761 189 1,572 363 132 326 751
Spain ... 18,189 2,574 15,615 8,019 4,576 1,226 1,794
Sweden ... 22,986 929 22,057 6,782 6,478 1,669 7,128
Switzerland ............. 80,241 6,506 73,735 32,154 26,724 14,856
United Kingdom ......... 236,135 17,532 218,603 73,687 50,373 21,458 73,085
United States . ........... 183,248 25,246 158,002 48,463 23,638 58,765 27,136
Total ... 1,624,097 188,645 1,435,451 533,298 387,202 180,121 334,839

1 Sum of gross positive and negative market values. 2 Net of local inter-dealer double-counting, i.e. gross market values minus negative market value
exposure to other local dealers. 3 Total exposure equals gross positive plus gross negative market values. * Data on market values net of local double-
counting may differ slightly from the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 5-A-1

Reported notional amounts outstanding of single-currency interest rate derivatives
at end-March 1995, by instrument, counterparty and interest rate *

(in millions of US dollars)

Category Total US dollar Deutsche Japanese Other
Mark yen
FORWARD RATE AGREEMENTS ........ 4,597,453 1,301,228 742,036 501,599 2,052,590
- withotherdealers . ................ 3,371,429 880,106 503,986 389,695 1,533,002
local ... .. 1,409,335 339,939 161,203 150,639 746,498
cross-border . ..................... 1,962,093 540,167 342,783 239,056 786,504
- with other financial institutions .. ... .. 905,419 338,375 170,845 64,025 331,073
local ... .. 287,015 119,067 36,070 7,289 124,589
cross-border . ..................... 618,403 219,308 134,775 56,736 206,482
- with non-financial customers . ....... 320,608 66,771 66,041 12,026 175,545
local ... ... 185,905 27,415 27,343 5,036 125,887
cross-border . ..................... 134,703 39,356 38,699 6,990 49,658
Uptolyear ...............c.cccu... 3,982,455 1,190,228 605,452 402,467 1,784,308
Over lyearandupto5years  ........ 540,295 94,299 132,467 63,175 250,354
overSyears ............oiiiiiiniii. 4,638 545 2,733 68 1,291
SWAPS 18,283,350 6,088,027 2,077,315 4,590,709 5,527,299
- withotherdealers . ................ 10,803,557 2,947,155 1,364,815 3,013,303 3,327,032
local ... .. 4,697,130 1,125,761 442,809 1,314,788 1,800,687
cross-border . ..................... 6,106,428 1,821,394 922,006 1,698,516 1,526,345
- with other financial institutions .. ..... 4,358,662 1,961,346 496,030 711,559 1,163,031
local ... .. 1,942,877 1,089,718 144,073 117,066 588,908
cross-border . ..................... 2,415,783 871,629 351,957 594,493 574,122
- with non-financial customers . ....... 3,121,130 1,104,631 207,818 783,907 1,009,346
local ... ... 1,799,417 686,517 64,949 504,384 536,530
cross-border . ..................... 1,321,714 418,115 142,869 279,524 472,816
Uptolyear ..............ccccuunn.. 6,305,472 2,393,736 628,005 1,514,507 1,769,224
Over lyearandupto5years  ........ 8,931,311 2,640,176 997,860 2,468,075 2,825,200
OverS5years ...........c.cccuiuuun... 2,840,331 976,538 441,076 526,116 896,602
OTC OPTIONS ON TRADED
SECURITIESSOLD ................... 220,499 73,748 48,261 30,967 67,523
- with otherdealers . ................ 104,321 24,043 29,142 23,143 27,993
local ... ... 48,671 14,502 15,193 6,486 12,491
cross-border . ..................... 55,628 9,542 13,927 16,657 15,502
- with other financial institutions .. ... .. 70,560 28,588 10,361 3,553 28,058
local ... .. 42,866 23,246 7,354 2,597 9,669
cross-border . ..................... 27,694 5,342 3,007 956 18,389
- with non-financial customers . ....... 45,618 21,117 8,758 4,271 11,472
local ... ... 35,825 18,515 5,526 3,971 7,813
cross-border . ..................... 9,793 2,602 3,232 300 3,659
Uptolyear ..............ccccvuun. 143,842 32,629 29,021 27,492 54,700
Over lyearandupto5years  ........ 44,097 18,093 17,540 712 7,751
Over5years ............ccoiviuuun... 32,561 23,026 1,700 2,762 5,073

* OTC products adjusted for local and cross-border double-counting.




Table 5-A-2

Reported notional amounts outstanding of single-currency interest rate derivatives
at end-March 1995, by instrument, counterparty and interest rate *

(in millions of US dollars)

Category Total US dollar Deutsche Japanese Other
Mark yen
OTC OPTIONS ON TRADED
SECURITIESBOUGHT . ................ 209,618 72,221 41,324 35,654 60,419
- withotherdealers . ................ 104,930 32,169 25,593 21,941 25,228
local ... .. 48,782 19,742 11,628 6,306 11,106
cross-border . ..................... 56,128 12,427 13,944 15,635 14,122
- with other financial institutions .. ... .. 71,892 30,345 9,120 8,004 24,423
local ... ... 43,854 22,832 5,638 7,174 8,210
cross-border . ..................... 28,038 7,513 3,482 830 16,213
- with non-financial customers . ....... 32,796 9,707 6,611 5,709 10,769
local ... .. 23,467 7,504 3,987 5,552 6,424
cross-border . ..................... 9,329 2,203 2,624 157 4,345
Uptolyear ..............ccccuunn.. 149,519 33,305 33,668 34,196 48,349
Over lyearandupto5years  ........ 32,870 19,181 5,684 710 7,294
overSyears . ...........oiiiiiiiiii. 27,229 19,733 1,971 748 4,777
TOTAL OTC OPTIONS ON
TRADED SECURITIES ................. 430,117 145,968 89,585 66,621 127,943
OTC OPTIONS ON OTHER
SECURITIESSOLD ................... 1,717,467 981,783 219,470 175,434 340,780
- with otherdealers . ................ 629,034 288,073 122,651 73,749 139,342
local ... .. 258,401 123,782 39,562 24,763 70,253
cross-border . ..................... 370,633 164,292 83,089 48,986 69,089
- with other financial institutions .. ... .. 628,616 456,484 50,440 25,146 96,222
local ... ... 325,358 279,771 13,700 4,679 27,044
cross-border . ..................... 303,258 176,713 36,740 20,467 69,178
- with non-financial customers . ....... 459,818 233,874 46,380 72,660 104,922
local ... ... 313,422 165,387 20,989 53,734 72,514
cross-border . ..................... 146,396 68,487 25,390 18,926 32,408
Uptolyear ................c.cccou... 522,614 281,754 71,447 40,858 128,555
Over lyearandupto5years  ........ 939,984 548,266 107,050 109,903 174,765
OoverSyears . ...........oiiiiiinii. 247,341 148,410 40,972 20,792 37,167
OTC OPTIONS ON OTHER
SECURITIESBOUGHT . ................ 1,400,197 699,903 234,132 164,350 301,811
- withotherdealers . ................ 627,958 264,693 130,212 92,333 136,041
local ... .. 267,255 117,789 45,648 33,339 70,432
cross-border . ..................... 360,703 146,904 84,564 58,995 65,609
- with other financial institutions .. ... .. 454,068 267,790 65,565 23,700 96,871
local ... ... 209,550 163,497 23,360 3,240 19,350
cross-border . ..................... 244,518 104,293 42,205 20,460 77,521
- with non-financial customers . ....... 318,171 163,887 38,355 44,242 68,615
local ... ... 190,302 116,520 13,635 23,613 36,230
cross-border . ..................... 127,870 47,367 24,720 20,629 32,385
Uptolyear ..............cccccoiun. 449,258 209,426 77,719 40,116 121,998
Over lyearandupto5years  ........ 762,298 404,721 111,090 99,285 147,203
OoverSyears . ...........oiiiiiinii. 180,734 82,211 45,324 20,875 32,325
TOTAL OTHER OTC OPTIONS .......... 3,117,664 1,681,686 453,602 339,784 642,591
TOTALOTCOPTIONS ................ 3,547,781 1,827,654 543,187 406,405 770,534

* OTC products adjusted for local and cross-border double-counting.




Table 5-A-3

Reported notional amounts outstanding of single-currency interest rate derivatives
at end-March 1995, by instrument, counterparty and interest rate *

(in millions of US dollars)

Category Total US dollar Deutsche Japanese Other
Mark yen
OTHER PRODUCTS .................. 216,437 90,114 13,444 63,116 49,763
- withotherdealers . ................ 91,175 22,741 8,143 21,687 38,601
local ... . ... 26,566 7,977 578 8,748 9,263
cross-border . ..................... 64,609 14,764 7,565 12,939 29,339
- with other financial institutions .. ... .. 76,683 47,955 4,424 19,647 4,650
local ... . ... 58,157 38,822 4,085 11,372 3,877
cross-border . ..................... 18,526 9,133 339 8,275 773
- with non-financial customers . ....... 48,580 19,315 867 21,782 6,020
local ... . ... 35,071 12,588 89 18,235 3,563
cross-border . ..................... 13,509 6,727 778 3,547 2,457
Uptolyear ..............ccccuunn.. 67,988 15,823 2,092 14,032 36,041
Over lyearandupto5years  ........ 100,661 58,353 4,837 29,140 8,332
Overb5years ...............ccouuun.. 47,186 15,834 6,509 19,945 4,899
TOTAL OTC DERIVATIVES . ............ 26,645,022 9,307,022 3,375,983 5,561,828 8,400,186
FUTURES on interest rates up to 1 year 9,990,461 4,243,589 1,031,193 2,963,220 1,575,170
Sold ... ... 4,692,154 1,833,011 507,036 1,494,851 766,961
Bought .............. .. ... .. ... ..... 5,298,306 2,410,577 524,157 1,468,369 808,209
FUTURES on interest rates over 1 year 2,440,983 1,384,977 224913 439,754 385,686
Sold ... ... 1,243,329 644,188 137,610 250,337 208,665
Bought ........... ... .. .. .. . ... 1,197,656 740,786 87,303 189,417 177,022
TOTAL FUTURES .................... 12,431,446 5,741,224 1,270,152 3,456,671 1,963,399
EXCHANGE-TRADED OPTIONS ........ 3,238,002 1,961,158 278,048 291,345 707,451
Sold (notional) ...................... 1,599,192 976,583 136,049 144,050 342,511
Bought (notional) . .................. 1,638,811 984,575 141,999 147,295 364,941
TOTAL EXCHANGE-TRADED
PRODUCTS ... ... ... . i, 15,669,448 7,702,383 1,548,201 3,748,016 2,670,850

* OTC products adjusted for local and cross-border double-counting.




Table 5-B

Reported notional amounts outstanding of OTC interest rate derivatives net of local
inter-dealer double-counting at end-March 1995, by country and interest rate *

(in millions of US dollars)

Country Total US dollar Deutsche Japanese Other
Mark yen
Australia . ......... ... . oo 346,209 35,766 1,715 3,504 305,224
Austria ... 170,408 29,443 58,308 796 81,862
Bahrain ............ ... ... ... L 107,480 96,051 9,737 225 1,467
Belgium ........ ... .. i 472,998 61,734 50,348 11,872 349,044
Canada ...........cciiiiiiiii. 755,562 396,067 12,176 7,811 339,508
Denmark ........... ... .. i, 321,322 32,786 23,130 4,694 260,711
Finland ............ ... ... . i 156,617 30,803 13,326 1,024 111,464
France ......... ... ... ... i, 4,122,105 645,859 425,649 544,762 2,505,837
Germany ... 1,964,117 238,183 1,332,535 97,367 296,031
Greece ....viii i 1,848 1,021 227 - 600
HONGKONG  «ovoveeee e 476,925 168,728 16,954 218,476 72,768
Ireland ... 106,760 21,760 19,308 344 65,349
taly ... 234,062 34,180 7,650 4,425 187,807
Japan .. 5,099,460 1,014,482 183,118 3,806,962 94,898
Luxembourg ........ ... .. oL 257,928 53,380 101,646 5,473 97,429
Netherlands .............. ... ... ... ... 642,762 103,985 172,759 8,653 357,366
New Zealand ........................ 20,395 1,685 - - 18,710
Norway ... 161,971 7,559 2,447 72 151,893
Portugal ........... .. ... il 7,553 1,506 615 46 5,384
SiNQapore ... 680,328 286,465 28,121 334,717 31,025
South Affica .....oovviiii 19,239 2,188 148 - 16,903
Spain ... 291,694 51,071 18,207 8,091 214,325
Sweden ... 392,402 52,474 38,317 11,093 290,516
Switzerland 2....... ... 281,920 20,021 27,936 27,851 206,113
United Kingdom  ...................... 10,382,242 2,772,526 1,797,750 1,702,097 4,109,869
United Stat€s ..+« oo v 8,146,936 5,927,658 508,863 944,988 765,428
Total ... 35,621,243 12,087,379 4,850,988 7,745,342 10,937,531

1 Forward rate agreements, swaps, OTC options and other OTC products. 2 Data may differ slightly from the national survey data because of differences in
the estimation of the adjustment for local inter-dealer double-counting.




derivatives at end-March 1995, by country and interest rate *

Table 5-C
Reported notional amounts outstanding of exchange-traded interest rate

(in millions of US dollars)

Country Total US dollar Deutsche Japanese Other
Mark yen
Australia ............. . i 246,476 27,026 3,995 4,258 211,197
AuStria ..o 7,935 667 3,908 - 3,360
Bahrain ........c.ciiiii 14,806 14,732 72 - 2
Belgium ...... ... 60,174 19,400 8,942 1,701 30,131
Canada .......oiiiiiiii 357,566 266,804 205 707 89,850
Denmark ... 15,065 2,005 1,633 24 11,403
Finland . ........ . . 13,147 6,443 1,878 57 4,769
France ... 1,307,697 498,233 145,847 123,091 540,526
Germany ... 199,803 20,197 153,824 5,751 20,031
Greece ....viii i 7,344 5,960 1,322 - 63
HongKong ...t 189,178 117,296 14,589 54,366 2,927
Ireland ... 16,540 4,282 3,408 579 8,271
taly ... 8,682 327 533 17 7,805
Japan ... 4,211,480 1,315,256 305,118 2,510,480 80,626
Luxembourg ... 14,050 5,056 4,855 56 4,083
Netherlands ............. ... ... ...... 31,380 6,451 20,230 28 4,671
New Zealand .......... ..., 15,213 4,855 187 196 9,975
Norway ..o 32,921 21,237 8,713 - 2,971
Portugal ........... .. ... il 11 3 4 5
SiNQapore ... 542,181 285,691 12,754 214,852 28,884
South Affica .....oovviiii 12,130 10,180 - - 1,950
Spain .. 32,168 703 627 14 30,824
Sweden ... 142,488 5,112 2,200 23 135,153
Switzerland ... ... 60,147 19,057 9,417 19,806 11,867
United Kingdom — ...................... 4,074,021 1,491,091 692,238 619,075 1,271,617
United States .. ..o, 4,056,845 3,554,319 151,703 192,935 157,888
Total .o 15,669,448 7,702,383 1,548,201 3,748,016 2,670,850

* Futures and exchange-traded options; gross of local and cross-border double-counting.




Table 5-D

Reported notional amounts outstanding of OTC interest rate derivatives
at end-March 1995, by country and counterparty *

Total

(in millions of US dollars)

Gross notional outstandings Net notional outstandings 2
Country of which of which
Total With other Total With other With other With non-
local dealers financial financial
dealers located institutions customers
abroad
Australia ..o 490,590 144,382 346,209 97,013 37,336 67,478
AUSEHA oot 184,375 13,967 170,408 123,346 29,556 3,499
Bahrain ........... ... ... .. ... 108,588 1,107 107,480 100,570 5,425 378
Belgium ...t 531,363 58,365 472,998 221,915 153,419 39,299
Canada .. 868,318 112,756 755,562 326,028 179,982 136,796
Denmark ..........cciii. 369,836 48,514 321,322 253,472 6,228 13,108
Finland ....... ... ... ... . ... 185,612 28,995 156,617 94,571 18,441 14,610
France .........cooeiieiinana.. 4,899,843 777,738 4,122,105 1,933,292 716,544 694,531
GeIrmany . ..ovvvneiiiine 2,177,206 213,090 1,964,117 1,178,585 393,010 179,432
GreeCe .+ v v i 1,866 18 1,848 1,810 - 20
HongKong .................... 501,154 24,230 476,925 403,125 28,269 21,301
Ireland ... ..o 126,044 19,284 106,760 72,831 8,926 5,719
faly oo 257,158 23,096 234,062 127,363 63,874 19,729
Japan ... 6,204,287 1,104,827 5,099,460 2,777,618 446,909 770,106
Luxembourg ................... 264,694 6,766 257,928 211,774 32,430 6,958
Netherlands . .................. 677,675 34,912 642,762 287,544 286,390 33,916
New Zealand .................. 26,774 6,379 20,395 3,717 1,400 8,899
Norway ..............iia.. 221,115 59,144 161,971 67,415 13,331 22,081
Portugal ............ .. ... ..., 9,671 2,118 7,553 4,264 806 364
Singapore ... 704,549 24,221 680,328 644,527 8,936 2,646
South Africa .« ..o 26,924 7,685 19,239 917 4,851 5,786
SPAIN « v 345,022 53,328 291,694 216,665 7,586 14,115
Sweden ... 415,808 23,406 392,402 247,583 79,678 41,735
Switzerland 3........ ... ... . ... 316,704 34,784 281,920 212,952 . 34,184
United Kingdom — ............... 12,892,662 2,510,421 10,382,242 5,814,024 1,015,429 1,042,368
United States .. ...l 9,569,543 1,422,608 8,146,936 2,529,522 3,027,142 1,167,664
Total .« 42,377,382 6,756,140 35,621,243 17,952,442 6,565,899 4,346,721

1 Forward rate agreements, swaps, OTC options and other OTC products. 2 Net of local inter-dealer double-counting. 3 Data may differ slightly from the
national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 5-E

Reported notional amounts outstanding of OTC interest rate derivatives net of local
inter-dealer double-counting at end-March 1995, by country and counterparty

Forward rate agreements

(in millions of US dollars)

Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

Australia  .......... . oL 88,655 55,525 12,467 6,049 1,554 12,300 759
Austria ... 105,218 6,259 78,717 1,114 18,824 88 215
Bahrain ..............c.. ... 84,650 366 79,196 - 5,048 41 -
Belgium ................... 160,961 27,141 78,298 4,683 45,326 4,003 1,510
Canada .. .vviiiii 137,449 41,052 43,575 10,027 13,903 24,592 4,300
Denmark .............c..... 230,522 38,965 180,403 2,041 950 4,487 3,675
Finland ................... 106,639 19,817 61,136 8,825 6,594 9,824 443
France ..........c.ooeeunnn. 406,044 28,923 293,753 10,411 30,008 20,433 22,516
Germany ... 358,121 36,844 227,805 21,796 16,967 24,534 30,176
GreECE  + vt 651 13 638 - - - -
HongKong ................ 119,545 11,057 107,164 - 1,101 223 -
Ireland . ......... ... ... ... 64,849 9,239 51,830 325 2,966 278 211
ftaly ... 78,709 8,336 57,299 6,968 4,726 1,090 290
Japan ... 173,855 39,059 117,076 - 14,099 2,646 975
Luxembourg ............... 79,943 2,571 69,195 850 5,896 764 667
Netherlands ............... 216,488 14,883 111,579 29,612 56,975 1,450 1,989
New Zealand .............. 4,783 2,813 636 45 - 1,275 14
NOrWAY o evveieeeeeee 142,962 55,977 57,281 7,460 4,685 16,893 666
Portugal .................. 2,707 823 1,272 . 509 103

Singapore . ... 133,344 6,339 121,833 1,031 4,010 34 99
South Africa ............... 4,357 2,792 465 - - 1,051 49
Spain ... 138,296 26,532 110,296 97 56 1,315 -
Sweden ... 160,780 11,618 77,661 27,803 25,791 6,726 11,181
Switzerland *................ 96,626 19,813 68,494 4,811 3,507
United Kingdom — ........... 2,589,627 787,328 1,560,100 33,437 113,439 44,840 50,483
United States  .............. 873,769 155,252 356,018 114,441 244,976 2,105 977
Total .o 6,559,546 1,409,335 3,924,186 287,015 618,403 185,905 134,703

* Data may differ slightly from the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 5-F

Reported notional amounts outstanding of OTC interest rate derivatives net of local
inter-dealer double-counting at end-March 1995, by country and counterparty

Swaps

(in millions of US dollars)

Other dealers

Financial institutions

on-financial customers

Country Total Local Cross- Local Cross- Local Cross-
border border border

Australia ... 231,944 83,608 81,048 16,418 9,135 38,969 2,766
Austria . ... 58,502 7,387 41,025 3,363 4,411 2,201 114
Bahrain ................... 21,954 742 20,846 42 245 4 '
Belgium ...l 289,903 30,561 138,899 16,254 76,600 10,360 17,229
Canada .. .vviiiii 507,165 62,950 225,233 39,364 91,808 71,351 16,459
Denmark ..........c.c.oooo..n 84,909 8,821 69,142 1,766 940 2,893 1,347
Finland ................... 48,185 9,178 32,583 1,471 1,544 3,340 68
France ..........eeveeunnn. 2,995,064 680,336 1,329,264 263,833 201,411 180,386 339,834
Germany ... 1,241,306 135,759 758,769 103,394 164,199 38,114 41,071
(€] =1=1o < 149 5 124 - - 20 -
HongKong ................ 331,546 13,085 276,337 3,112 23,583 7,037 8,391
reland . ...... ... .l 39,655 10,045 19,331 3,822 1,483 4,623 351
17:1 Y 130,384 13,208 62,369 20,822 18,569 13,436 1,980
Japan ... 4,516,326 1,004,286 2,459,288 66,011 334,696 502,905 149,140
Luxembourg ............... 165,275 4,090 133,173 1,104 22,434 1,029 3,445
Netherlands ............... 389,193 17,780 150,219 79,553 115,158 17,118 9,366
New Zealand .............. 9,468 3,524 2,560 934 77 2,136 237
Norway ................... 16,601 3,076 8,853 596 417 3,107 552
Portugal .................. 4,846 1,295 2,992 7 290 261

Singapore . ... 539,796 17,761 517,870 658 1,491 971 1,045
South Africa ............... 6,934 2,390 377 700 - 3,361 106
Spain ... 131,863 19,463 97,522 768 4,984 7,752 1,374
Sweden ... 219,176 11,678 160,090 2,084 23,034 13,184 9,106
Switzerland *................ 160,017 11,953 129,804 7,451 10,809
United Kingdom  ........... 6,692,056 1,534,786 3,653,052 218,118 514,725 282,113 489,262
United States .. ............ 5,557,563 1,009,366 1,842,085 1,098,683 804,549 585,295 217,585
Total ... 24,389,778 4,697,130 | 12,212,856 1,942,877 2,415,783 1,799,417 1,321,714

* Data may differ slightly from the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 5-G

Reported notional amounts outstanding of OTC interest rate derivatives net of local
inter-dealer double-counting at end-March 1995, by country and counterparty

OTC options
(in millions of US dollars)
Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

Australia  ........... ... 25,260 5,121 3,498 3,916 264 11,652 810
AUSEHA v 6,689 321 3,604 1,052 789 755 125
Bahrain ................... 860 - 528 - 75 2 255
Belgium ................... 21,099 661 4,284 935 9,310 1,554 4,355
Canada . ....vviiii 109,015 8,728 57,132 5,074 19,402 12,510 6,169
Denmark .................. 5,891 728 3,927 366 165 378 327
Finland ................... 1,794 - 852 - 7 935 -
France ............coovu.. 677,286 66,426 284,263 17,707 183,628 43,792 81,470
Germany  ..........o.ooaiin 364,166 40,484 192,011 40,362 45,916 33,836 11,557
GrEeECE .+ vt 1,048 - 1,048 - - - _
HongKong ................ 25,225 89 19,617 267 198 1,101 3,954
Ireland .......... ... ....... 2,257 1 1,670 12 318 133 123
17:1Y 2N 23,739 1,552 7,068 5,236 7,125 2,094 664
Japan ............ ...l 377,961 53,217 199,281 15,101 16,234 78,288 15,840
Luxembourg ............... 11,205 105 8,195 25 1,827 308 745
Netherlands ............... 36,058 2,246 24,930 1,712 3,381 2,685 1,104
New Zealand .............. 6,145 43 521 322 22 5,237 -
NOrWAY o evveieeeeeee 2,408 91 1,281 133 40 669 194
Portugal ..................

Singapore ...l 7,058 117 4,764 14 1,732 212 219
South Africa ............... 7,946 2,501 75 4,151 - 1,202 17
Spain ... 9,451 1,525 4,456 62 185 2,285 938
Sweden ... 12,446 110 9,832 26 940 1,179 359
Switzerland *................ 25,277 3,018 14,653 4,817 2,789
United Kingdom — ........... 1,036,033 186,127 548,136 39,562 90,662 61,624 109,922
United States . ............. 1,594,555 249,899 290,556 485,592 221,288 295,767 51,453
Total .o 4,390,872 623,109 1,686,182 621,628 603,508 563,016 293,388

* Data may differ slightly from the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 5-H

Maturity breakdown of reported notional amounts outstanding of OTC interest

rate derivatives net of local and cross-border inter-dealer
double-counting at end-March 1995, by instrument and interest rate

(percentage share of total amounts outstanding)

Over 1 year
Currency Up to 1 year and up to and Over 5 years
including 5
years
FORWARD RATE AGREEMENTS . ..... 88 12 0
USdollar ........................ 93 7 0
Deutsche Mark . ................. 82 18 0
Japaneseyen . .................. 86 14 0
Other interestrates . .............. 88 12 0
SWAPS . . ... . 35 49 16
USdollar ........................ 40 44 16
Deutsche Mark .................. 30 48 21
Japaneseyen . .................. 34 55 12
Other interestrates . .............. 32 51 16
OTCOPTIONS. ...............u... 36 50 14
USdollar ........................ 31 54 15
Deutsche Mark . ................. 39 44 17
Japaneseyen . .................. 36 53 11
Other interest rates 46 44 10




Table 6-A-1

Reported gross market values of OTC interest rate derivatives
at end-March 1995, by instrument, counterparty and interest rate

(in millions of US dollars)

Gross positive

Gross negative

Category market values market values
FORWARD RATE AGREEMENTS ............. 16,746 13,146
- withotherdealers . ...................... 14,748 11,584
local ... ... 4,780 4,389
cross-border . ... ... ... 9,917 7,142
- with other financial institutions . ........... 1,174 1,155
local ... ... 379 345
cross-border .. ... 759 774
- with non-financial customers . ............ 401 324
local ... ... 287 217
cross-border .. ... 114 107
USdollar ........... .. .. . 3,700 2,871
DeutscheMark . .......................... 2,478 1,839
Japaneseyen ... 1,739 1,689
Other interestrates  ....................... 6,347 5,559
SWAPS 437,619 420,840
- withotherdealers . ...................... 308,404 295,826
local ... ... 137,528 126,754
cross-border . ... ... ... 170,876 169,072
- with other financial institutions . ........... 64,664 72,061
local ... ... 23,300 22,443
cross-border . ... ... ... 41,364 49,617
- with non-financial customers .. ........... 63,624 51,974
local ... ... 33,326 28,276
cross-border . ... ... ... 30,298 23,697
USdollar ........... .. ... 114,212 114,507
DeutscheMark . .......................... 35,483 36,030
Japaneseyen ... 120,665 122,352
Other interestrates  ....................... 139,760 122,730
OTC OPTIONS ON
TRADED SECURITIES . ..................... 6,055 5,620
- withotherdealers . ...................... 3,926 3,735
local ... ... 1,538 1,390
cross-border ... ... .. 2,388 2,344
- with other financial institutions . ........... 902 1,038
local ... ... 460 662
cross-border .. ... ... 442 376
- with non-financial customers . ............ 1,224 846
local ... ... 614 706
cross-border .. ... 610 140
USdollar ........... .. ... 1,939 1,767
Deutsche Mark . .......................... 945 848
Japaneseyen ... 1,048 1,067
Other interestrates  ....................... 1,618 1,381




Table 6-A-2

Reported gross market values of OTC interest rate derivatives
at end-March 1995, by instrument, counterparty and interest rate

(in millions of US dollars)

Category

Gross positive
market values

Gross negative
market values

OTHER OTC OPTIONS

with other dealers
local

!
=S
=
=
o
=
=
@
=
=h
=]
)
=]
o,
=
=
7]
=4
=
c
=
)
=]
)

local

.
=
=
5
=
o
5
2n
5
D
5
[=X
L
o
c
@
28
IS]
3
@
@
7

local

Japaneseyen . ........ ... ...,
Other interestrates  .......................

Japaneseyen ..., ...,
Other interestrates  .......................

OTHER PRODUCTS

- with other dealers
local

local

local

Japaneseyen . ........ ... ...,
Otherinterestrates .......................

Japaneseyen ... ...
Other interestrates  .......................

37,587

22,376
11,833
10,542

7,403
3,261
4,142

7,789
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20,839
2,938
7,120
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8,168
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1,927
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2,137
6,229
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6,865
5,233
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Table 6-B

at end-March 1995, by country

(in millions of US dollars)

Reported market values of OTC interest rate derivatives

of which
Country (_B_ross Negative Market

posmve‘and market values net of Positive Negative Total Total

negative value local double- market market market market

market exposure to counting 2 value value value value
values* local dealers exposure to  |exposure to | exposure to | exposure to

dealers dealers other non-

located financial financial
abroad institutions® | customers?
Australia  ............. .. 11,633 2,487 9,147 4,220 1,450 1,546 1,930
Austria . ... 2,055 88 1,966 611 425 366 53
Bahrain ................ 3,854 174 3,680 1,948 1,215 195 323
Belgium ................ 10,151 2,190 7,961 4,621 2,115 954 270
Canada ............... 15,209 863 14,346 4,384 3,059 3,738 3,165
Denmark ............... 4,448 231 4,217 2,057 1,834 147 178
Finland ................. 1,663 357 1,306 714 346 93 155
France ................. 109,404 12,488 96,916 36,402 23,909 14,062 22,543
Germany ..., 40,899 4,320 36,579 19,120 11,179 3,242 3,038
Greece ...vviiiiiiin. 4 - 3 2 1 - -
HongKong ............. 6,614 202 6,412 2,795 2,613 337 666
Ireland ................. 3,452 190 3,263 701 210 235 126
taly ........... ... 4,933 203 4,730 1,557 1,065 1,405 703
Japan ... 185,059 33,811 151,248 68,974 33,789 15,096 33,389
Luxembourg ............ 11,436 298 11,138 6,391 4,258 461 28
Netherlands ............ 9,118 605 8,512 2,004 1,454 4,368 687
New Zealand ........... 396 102 294 155 29 18 89
Norway ................ 1,234 305 929 521 148 62 198
Portugal ................ 228 - 228 4 204 20 -
Singapore  .............. 18,777 519 18,258 9,451 8,486 171 150
South Africa ............ 173 22 151 34 1 - 119
Spain ... 6,312 766 5,546 2,756 2,109 255 426
Sweden ................ 4,216 65 4,151 1,823 1,361 460 507
Switzerland .. ........... 9,917 921 8,996 5,246 2,670 1,078
United Kingdom ......... 342,432 59,039 283,393 125,995 59,299 52,137 45,962
United States *. . .......... 178,868 25,000 153,868 48,194 25,599 56,586 23,489
Total .. 982,485 145,247 837,238 350,677 188,828 155,954 139,270

1 Sum of gross positive and negative market values. 2 Net of local inter-dealer double-counting, i.e. gross market values minus negative market value
exposure to other local dealers. 3 Total exposure equals gross positive plus gross negative market values. * Data on market values net of local double-
counting may differ slightly from the national survey data because of differences in the estimation of the adjustment for local inter-dealer double-counting.




Table 7-A

Reported amounts outstanding of equity and stock index derivatives
at end-March 1995, by instrument, counterparty and market risk factor *

(in millions of US dollars)

Nominal or notional value of contracts
Gross Gross
positive negative
Category market market
Total us Japanese European Other values values
FORWARDS AND SWAPS .. ... 52,132 15,750 19,726 12,215 4,443 4,502 4,430
- with otherdealers .. ........ 20,422 6,204 5114 7,730 1,374 2,370 2,028
- withothers .. .............. 31,264 9,546 14,207 4,484 3,028 2,114 2,389
Uptolyear ................ 21,393 5,625 7,095 6,942 1,732
Over 1 year and up to 5 years . 28,180 9,484 12,110 4,384 2,201
Overb5years ................ 2,538 642 521 887 488
OTC OPTIONS SOLD ......... 281,994 53,443 37,910 140,869 47,297 34,810
- with otherdealers .. ........ 88,234 14,806 17,312 48,316 7,799 21,570
- withothers .. .............. 191,285 38,637 20,598 92,553 39,497 12,859
Uptolyear ................ 159,428 28,679 27,726 76,225 26,798
Over 1 year and up to 5 years . 115,818 24,402 9,955 61,678 19,783
Overb5years ................ 4,141 362 98 2,964 717
OTC OPTIONS BOUGHT ...... 245,235 53,602 41,975 125,362 21,776 30,256
- with otherdealers .. ........ 92,142 11,084 21,469 52,768 6,822 22,548
- withothers .. .............. 150,571 42,518 20,506 72,594 14,954 7,362
Uptolyear ................ 166,439 35,822 31,098 84,324 15,195
Over 1 year and up to 5 years . 74,804 17,431 10,615 40,398 6,360
Overb5years ................ 1,466 350 261 640 215
TOTAL OTC OPTIONS . ....... 527,230 107,044 79,885 266,231 69,073 30,256 34,810
TOTAL OTC DERIVATIVES ..... 579,362 122,793 99,611 278,446 73,515 34,758 39,240
FUTURES ................... 153,988 44,557 59,550 38,401 11,480
Sold ............. ... ..... 84,389 25,240 31,424 22,975 4,752
Bought ..................... 69,598 19,317 28,126 15,426 6,728
EXCHANGE-TRADED OPTIONS 287,816 86,755 106,653 67,029 27,292
Sold ............. ... ..... 136,296 44,752 46,974 30,538 13,993
Bought ..................... 151,521 42,003 59,680 36,491 13,298
TOTAL EXCHANGE-TRADED
PRODUCTS ................ 441,804 131,312 166,203 105,430 38,772

* OTC products adjusted for local and cross-border double-counting.




Table 7-B

Maturity breakdown of reported notional amounts outstanding of OTC equity and
stock index derivatives at end-March 1995, by instrument and market risk factor *

(percentage share of total amounts outstanding)

Over 1 year
Currency Up to 1 year and up to and Over 5 years
including 5
years
FORWARDS AND SWAPS, ............ 42 53 5
US . 36 60 4
Japanese . ............ . ..., 36 61
European ....................... 57 36 7
Other . ........... ... 39 50 11
OTCOPTIONS .. ..............ot.. 63 36 1
US . 60 39 1
Japanese . ............ .. ... ... 74 26 0
European ....................... 60 38 1
Other . ........... ... 61 38 1

* Gross of local and cross-border double-counting.




Table 8-A

Reported amounts outstanding of commaodity derivatives
at end-March 1995, by instrument and counterparty *

(in millions of US dollars)

Nominal or Gross Gross
Category notional of which: positive of which: negative | of which:
values gold 2 market gold market gold
values values
FORWARDS AND SWAPS ......... 208,327 88,318 12,952 4,876 12,050 4,845
- with otherdealers  ............. 37,450 3,653 3,512
- withothers .. .................. 170,493 9,298 8,536
Uptolyear .................... 149,237
Over 1 year and up to 5 years 54,119
OverSyears .............c..o... 3,128
OTCOPTIONSSOLD ............. 56,050 28,327 3,310 862
- with otherdealers  ............. 20,215 845
- withothers .. .................. 35,806 2,464
Uptolyear .................... 45,057
Over 1 year and up to 5 years 10,289
OverSyears .............c.c..o... 232
OTC OPTIONS BOUGHT .......... 53,277 30,611 3,646 1,035
- with other dealers . ............ 13,676 947
- withothers . ................... 38,963 2,663
Uptolyear .................... 41,785
Over 1 year and up to 5 years 11,102
OverSyears .................... 313
TOTALOTCOPTIONS . ........... 109,325 58,938 3,646 1,035 3,310 862
TOTAL OTC DERIVATIVES ......... 317,651 147,256 16,598 5911 15,359 5,707
FUTURES ....................... 92,422 11,728
Sold ... ... ... 49,721 6,422
Bought .......... ... ... ........ 42,700 5,306
EXCHANGE-TRADED OPTIONS 49,632 22,264
Sold ... ... ... 25,817 14,015
Bought ............ .. ... ........ 23,815 8,248
TOTAL EXCHANGE-TRADED
PRODUCTS .................... 142,054 33,992

1 OTC products adjusted for local and cross-border double-counting. 2 OTC gold trades proportionally adjusted for local and cross-border double-counting.




Table 9-A-1

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !

Total reported transactions in all currencies

(daily averages, in millions of US dollars)

Specified currency against all other currencies 2
Cat Total
ategory ota US dollar Deutsche Japanese Pound French
Mark yen sterling franc

OUTRIGHT FORWARDS. ......... 96,860 76,915 30,195 28,353 9,760 7,195
- with other dealers  ........... 33,396 26,716 11,908 8,417 3,667 2,130
local ... 14,753 11,559 4,812 4,088 2,167 877
cross-border ................ 18,643 15,157 7,097 4,328 1,501 1,254

- with other financial institutions . 27,847 22,745 7,222 8,412 3,163 2,537
local ..o 19,345 15,800 4,126 6,913 2,489 1,894
cross-border ................ 8,502 6,944 3,097 1,499 674 643

- with non-financial customers . 35,617 27,455 10,952 11,396 2,883 2,527
local ... 25,738 19,801 6,631 9,611 2,102 1,769
cross-border ................ 9,879 7,653 4,321 1,785 781 759
Upto7days .................. 50,457 41,296 16,819 13,210 5,604 3,324
Over 7 days and up to 1 year ce 44,427 34,136 12,783 14,504 4,065 3,752
Overlyear .................. 1,936 1,468 571 638 88 116
FOREIGN EXCHANGE SWAPS .. .. 545,862 518,317 112,111 136,696 50,450 42,642
- with other dealers  ........... 370,488 357,720 74,185 90,641 33,012 28,537
local ... 139,755 133,828 24,536 35,525 16,482 9,168
cross-border ................ 230,732 223,892 49,649 55,116 16,529 19,369

- with other financial institutions . 107,623 101,799 20,776 24,380 10,344 8,813
local ... 50,270 46,815 9,423 15,475 4,564 3,787
cross-border ................ 57,354 54,984 11,354 8,905 5,780 5,026

- with non-financial customers .. 67,751 58,798 14,802 20,290 5,910 5,292
local ..o 45,167 38,959 8,699 16,293 3,911 2,666
cross-border ............. ... 22,584 19,840 6,103 3,997 1,999 2,625
Upto7days .................. 382,370 367,507 78,928 94,842 33,158 26,184
Over 7 days and up to 1 year . 154,978 143,093 31,153 40,190 16,833 15,828
Overlyear .................. 7,429 6,893 1,807 1,657 455 627
CURRENCYSWAPS............. 3,772 3,126 568 1,147 165 257
- with other dealers  ........... 2,343 1,945 276 616 108 183
local ... 836 707 108 119 75 146
cross-border ................ 1,507 1,238 168 497 32 37

- with other financial institutions . 616 525 96 309 24 20
local ... 193 160 47 54 22 2
cross-border ... ... 423 366 49 255 3 13

- with non-financial customers . 813 597 186 203 33 54
local ... 376 278 46 107 21 26
cross-border ... ... 437 319 139 96 13 29
OTCOPTIONSSOLD ............ 19,188 14,872 8,433 7,500 1,302 1,732
- with other dealers  ........... 9,858 7,656 4,439 3,865 644 781
local ... 2,928 2,330 1,290 1,190 228 218
cross-border ................ 6,929 5,326 3,149 2,675 416 563

- with other financial institutions . 6,080 4,711 2,823 2,279 419 576
local ..o 2,184 1,810 887 1,000 109 170
cross-border ................ 3,896 2,901 1,936 1,279 310 404

- with non-financial customers .. 3,251 2,325 1,092 1,281 240 376
local ... 2,304 1,693 659 1,051 197 245
cross-border ... ... 946 632 411 229 43 131

For footnotes, see opposite page.




Table 9-A-2

Reported foreign exchange derivatives turnover in April 1995,

by instrument, counterparty and currency !
Total reported transactions in all currencies

(daily averages, in millions of US dollars)

Specified currency against all other currencies 2
Total
Category ota US dollar Deutsche Japanese Pound French
Mark yen sterling franc

OTC OPTIONS BOUGHT. ......... 21,513 16,174 9,946 8,022 1,499 2,125
- with other dealers  ........... 10,500 8,215 4,849 3,903 747 862
local ... 3,073 2,520 1,340 1,208 239 211
cross-border ................ 7,428 5,694 3,509 2,695 509 647
- with other financial institutions 7,188 4,988 3,632 2,523 508 748
local ... 2,481 1,904 1,100 1,028 169 215
cross-border ................ 4,707 3,085 2,470 1,495 339 444
- with non-financial customers 3,825 2,709 1,326 1,498 243 511
local .......... ... ... ...... 2,411 1,824 615 1,228 111 248
cross-border ................ 1,414 886 711 270 132 262
TOTAL OTC OPTIONS. . ... ... 40,702 31,046 18,379 15,522 2,801 3,857
Premiums collected ........... 666 529 222 356 24 35
Premiumspaid ................ 702 539 254 365 23 35
OTHER OTC PRODUCTS......... 566 355 109 42 18 67
- with other dealers  ........... 98 85 10 26 5 25
local ... 38 28 1 11 4 8
cross-border ................ 60 57 9 15 1 16
- with other financial institutions 247 142 38 3 2 37
local ... 201 123 35 3 2 27
cross-border ................ 46 20 3 - - 11
- with non-financial customers 221 128 61 13 11 5
local ... 175 104 50 9 5 5
cross-border ................ 46 24 11 4 6 -
TOTAL OTC DERIVATIVES. . ... ... 687,762 629,759 161,362 181,760 63,195 54,018
FUTURES ... ... 12,618 12,428 2,951 3,895 383 161
Sold (notional) ................ 3,934 3,826 1,082 1,457 196 89
Bought (notional)  ............. 8,684 8,602 1,869 2,437 187 72
EXCHANGE-TRADED OPTIONS . .. 2,661 2,597 1,260 859 178 55
Sold (notional) ................ 1,226 1,194 580 414 67 24
Bought (notional)  ............. 1,435 1,402 680 445 110 31
Premiums collected ........... 15 14 5 4 _
Premiumspaid ................ 14 13 5 4 -

TOTAL EXCHANGE-TRADED
PRODUCTS ... 15,278 15,024 4,212 4,754 561 216

For footnotes, see opposite page.




(daily averages, in millions of US dollars)

Table 9-A-1 (contd.)

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !
Total reported transactions in all currencies

Specified currency against all other currencies 2

Currencies Cateqor
Swiss Canadian | Australian EC Other EMS of other Residual gory
franc dollar dollar U currencies reporting esidua
countries 3

7,136 4,589 2,231 1,811 14,500 1,962 9,071 OUTRIGHT FORWARDS. .........
2,632 1,355 593 77 4,709 621 3,214 - with other dealers  ...........
1,010 998 233 381 1,893 384 1,049 local oo
1,522 357 360 395 2,816 237 2,165 cross-border . ...l

1,914 1,756 597 649 3,780 215 2,705 - with other financial institutions
1,256 1,137 331 438 2,825 147 1,333 local oo
657 619 265 211 954 67 1,373 cross-border . ...

2,679 1,478 1,041 386 6,012 1,127 3,046 - with non-financial customers
1,512 1,147 928 229 4,540 1,089 1,866 local oo
1,167 331 113 157 1,472 38 1,181 cross-border ........ ... ..
4,258 2,555 1,088 1,149 6,873 659 4,078 Upto7days ..................

2,763 1,958 1,078 630 7,187 1,266 4,732 Over 7 days and up to 1 year

115 76 65 32 421 37 246 Ooverlyear ..................
35,547 21,834 18,410 15,439 85,782 15,746 38,752 | FOREIGN EXCHANGE SWAPS . ...
23,758 12,616 12,497 11,365 56,206 11,710 23,442 - with other dealers ~ ...........
7,541 4,812 5,785 4,888 19,353 8,102 8,235 local oo
16,217 7,804 6,712 6,477 36,852 3,608 15,208 cross-border ................

6,648 6,398 2,483 3,091 19,117 1,911 9,487 - with other financial institutions
2,615 2,600 877 1,105 8,538 1,436 3,306 local oo
4,033 3,798 1,606 1,986 10,580 475 6,181 cross-border .............. ..

4,730 2,820 3,430 984 10,459 2,125 4,621 - with non-financial customers
1,965 2,083 3,153 430 6,615 1,977 2,340 local oo
2,765 737 277 554 3,844 148 2,281 cross-border ........ ...
27,620 15,972 11,869 11,683 59,541 9,764 27,672 Upto7days ..................

7,385 5,620 6,267 3,616 23,940 5,847 10,184 Over 7 days and up to 1 year

506 242 274 139 1,659 135 464 Ooverlyear ..................
125 64 150 142 791 35 974 CURRENCYSWAPS.............
83 20 126 83 453 4 711 - with other dealers ...........
38 6 92 68 192 3 86 local oo
45 14 34 14 260 1 625 cross-border ........... ... ..

4 27 9 9 97 4 93 - with other financial institutions
- 17 2 1 33 2 36 local ...
4 7 8 2 64 2 56 cross-border ................

37 17 14 50 241 9 134 - with non-financial customers
17 13 11 - 204 9 18 local ...
20 4 3 50 37 - 116 cross-border . ...
962 559 420 19 1,384 163 1,027 | OTCOPTIONSSOLD ............
462 256 238 15 629 48 451 - with otherdealers ...........
123 84 73 8 154 31 98 local oo
339 172 165 7 471 17 353 cross-border ................

217 150 82 3 471 84 321 - with other financial institutions
52 40 26 1 111 67 77 local ... ..
149 107 56 2 360 17 244 cross-border ........... ...

283 153 101 1 284 30 222 - with non-financial customers
192 108 99 - 155 30 100 local oo
90 42 2 - 65 - 119 cross-border ................

Note: This table and the subsequent tables 9-B to 9-H include data on outright forwards and foreign exchange swaps which are also included in tables 1-A to 1-H,
1-J to 2-A, 2-C to 2-E, 2-G and 2-H. 1 OTC products adjusted for local and cross-border double-counting. 2 Because two currencies are involved in each

transaction, the sum of transactions in individual currencies comes to twice the total reported turnover. 3 Includes only transactions where at least one counterparty
is located in the country of issue of the currency in question.




(daily averages, in millions of US dollars)

Table 9-A-2 (contd.)

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !
Total reported transactions in all currencies

Specified currency against all other currencies 2

Currencies Cateqor
Swiss Canadian | Australian EC Other EMS of other Residual gory
franc dollar dollar U currencies reporting esidua
countries 3

1,140 582 466 25 1,646 77 1,331 OTC OPTIONS BOUGHT. .........
448 255 281 16 735 a7 478 - with other dealers ~ ...........
127 110 89 11 145 33 89 local v
321 145 193 5 580 14 389 cross-border ........... ...

362 176 104 5 602 12 602 - with other financial institutions
104 48 27 - 211 8 100 local v
259 125 7 5 353 4 501 cross-border ................

329 151 81 4 309 17 204 - with non-financial customers
228 75 76 3 181 17 50 local ... .
101 74 6 1 125 - 143 cross-border ................
2,102 1,141 887 45 3,030 240 2,360 TOTAL OTC OPTIONS. . ..........
20 6 4 1 97 1 35 Premiums collected ...........
21 5 3 1 112 1 42 Premiums paid ................
18 4 - 38 462 4 15 | OTHER OTC PRODUCTS.........
5 2 - 4 33 - 2 - with other dealers ~ ...........
- - - 1 23 - - local ...
5 2 - 3 11 - 2 cross-border ................

10 - - 28 223 4 6 - with other financial institutions
- - - 6 196 4 5 local ...
10 - - 22 27 - - cross-border ................

2 2 - 7 206 - 7 - with non-financial customers
2 1 - 7 164 - 2 local ...
- 1 - - 42 - 5 cross-border . ...
44,928 27,632 21,678 17,475 104,565 17,987 51,173 | TOTAL OTC DERIVATIVES. .......
754 193 13 - 55 41 14 FUTURES......... ... . ........
355 96 7 - 28 22 7 Sold (notional) ................
344 97 7 - 27 18 7 Bought (notional)  .............
202 64 8 - 26 1 43 EXCHANGE-TRADED OPTIONS. . ..
86 26 1 - 15 - 27 Sold (notional) ................
116 38 7 - 11 - 16 Bought (notional)  .............
2 - - - - - 1 Premiums collected ...........
2 - - - - - - Premiums paid ................

TOTAL EXCHANGE-TRADED

956 257 22 - 81 41 58 | PRODUCTS ... iiiiiiiieaann

Note: This table and the subsequent tables 9-B to 9-H include data on outright forwards and foreign exchange swaps which are also included in tables 1-A to 1-H,
1-J to 2-A, 2-C to 2-E, 2-G and 2-H. 1 OTC products adjusted for local and cross-border double-counting. 2 Because two currencies are involved in each
transaction, the sum of transactions in individual currencies comes to twice the total reported turnover. 3 Includes only transactions where at least one counterparty
is located in the country of issue of the currency in question.




Table 9-B-1

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !

US dollar against:

(daily averages, in millions of US dollars)

c Total Deutsche Japanese Pound French Swiss

ategory ota Mark yen sterling franc franc
OUTRIGHT FORWARDS. ......... 76,915 18,311 21,753 5,381 4,642 5,286
- with other dealers  ........... 26,716 7,118 6,185 2,400 1,441 1,746
local ..o 11,559 2,745 2,658 1,186 598 670
cross-border ................ 15,157 4,373 3,627 1,214 843 1,076
- with other financial institutions 22,745 4,614 6,216 1,353 1,824 1,717
local ..o 15,800 2,689 4,961 880 1,408 1,174
cross-border ................ 6,944 1,926 1,255 473 416 544
- with non-financial customers 27,455 6,467 9,264 1,581 1,376 1,811
local ..o 19,801 3,714 7,785 1,124 876 1,010
cross-border ................ 7,653 2,753 1,478 457 500 801
Upto7days .................. 41,296 10,652 10,007 3,223 2,276 3,232
Over 7 days and up to 1 year 34,136 7,375 11,290 2,102 2,279 1,986
Overlyear .................. 1,468 280 455 56 85 68
FOREIGN EXCHANGE SWAPS . . .. 518,317 93,033 132,621 46,250 37,664 32,986
- with other dealers  ........... 357,720 64,116 89,129 31,279 26,333 22,939
local ..o 133,828 19,964 34,840 15,608 8,132 7,146
cross-border ................ 223,892 44,152 54,289 15,672 18,202 15,794
- with other financial institutions 101,799 16,822 23,266 9,544 7,720 5,997
local ..o 46,815 7,126 14,676 4,116 3,215 2,100
cross-border ............. ... 54,984 9,696 8,591 5,428 4,506 3,897
- with non-financial customers 58,798 9,747 18,892 4,242 3,610 3,638
local ..o 38,959 5,262 15,120 2,580 1,575 1,258
cross-border ................ 19,840 4,484 3,772 1,662 2,035 2,380
Upto7days .........coovunnnn 367,507 67,852 92,731 30,915 23,478 26,190
Over 7 days and up to 1 year 143,093 23,599 38,381 14,950 13,627 6,296
overlyear ..........ceeeeu... 6,893 1,397 1,506 381 558 468
CURRENCY SWAPS .. ........... 3,126 274 960 135 136 102
- with other dealers ~ ........... 1,945 158 497 94 101 70
local ... 707 73 78 69 84 31
cross-border ................ 1,238 85 418 25 17 39
- with other financial institutions 525 48 286 22 17 3
local ... 160 35 48 20 - -
cross-border ................ 366 13 238 2 12 3
- with non-financial customers 597 62 159 19 19 27
local ... 278 - 75 8 - 9
cross-border ......... ... 319 62 84 11 19 19
OTCOPTIONSSOLD ............ 14,872 4,790 6,423 593 792 551
- with other dealers  ........... 7,656 2,631 3,303 343 366 287
local ..o 2,330 779 1,023 136 93 84
cross-border ... 5,326 1,852 2,281 208 273 203
- with other financial institutions 4,711 1,618 1,928 208 277 112
local oo 1,810 558 870 52 88 23
cross-border ................ 2,901 1,060 1,057 156 189 73
- with non-financial customers 2,325 462 1,119 42 149 151
local oo 1,693 245 938 30 102 99
cross-border ......... ... 632 218 182 13 47 52

For footnotes, see opposite page.




Table 9-B-2

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !

US dollar against:

(daily averages, in millions of US dollars)

c Total Deutsche Japanese Pound French Swiss
ategory ota Mark yen sterling franc franc
OTC OPTIONS BOUGHT. ......... 16,174 5,451 6,844 695 965 557
- with other dealers ~ ........... 8,215 2,961 3,346 395 442 273
local .......... ... .. ... ..., 2,520 876 1,041 147 119 74
cross-border ............. ... 5,694 2,085 2,306 248 323 199
- with other financial institutions 4,988 1,791 2,093 221 299 110
local ..o 1,904 599 898 90 85 50
cross-border ................ 3,085 1,192 1,195 130 147 60
- with non-financial customers 2,709 566 1,311 79 224 175
local ..o 1,824 235 1,103 40 127 102
cross-border ......... ... 886 331 208 39 98 72
TOTALOTC OPTIONS. .. ......... 31,046 10,241 13,266 1,288 1,757 1,108
Premiums collected  ........... 529 107 323 11 25 15
Premiumspaid ................ 539 116 334 11 25 16
OTHER OTC PRODUCTS......... 355 22 31 7 26 12
- with other dealers  ........... 85 8 23 5 16 5
local ... 28 - 11 4 - -
cross-border ... 57 8 13 1 16 5
- with other financial institutions 142 5 - - 11 5
local ... 123 2 - - - -
cross-border ................ 20 3 - - 11 5
- with non-financial customers 128 8 8 2 - 1
local ... 104 6 7 2 - 1
cross-border ................ 24 3 1 - - _
TOTAL OTC DERIVATIVES. . ...... 629,759 121,880 168,631 53,061 44,225 39,493
FUTURES......... ... . ... ... 12,428 2,809 3,884 297 124 706
Sold (notional)  ................ 3,826 1,000 1,452 147 63 331
Bought (notional)  ............. 8,602 1,810 2,432 150 62 321
EXCHANGE-TRADED OPTIONS . .. 2,597 1,223 842 166 55 199
Sold (notional)  ................ 1,194 566 408 63 24 85
Bought (notional) — ............. 1,402 657 435 103 31 113
Premiums collected ........... 14 5 4 1 - 2
Premiumspaid ................ 13 5 4 1 - 2
TOTAL EXCHANGE-TRADED
PRODUCTS ... .. i 15,024 4,032 4,727 463 179 904

For footnotes, see opposite page.




Table 9-B-1 (contd.)

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !

US dollar against:

(daily averages, in millions of US dollars)

Currencies
Canadian | Australian Other EMS of other )
dollar dollar ECU currencies | reporting Residual Category
countries 2
4,226 1,874 1,216 8,701 1,629 3,897 | OUTRIGHT FORWARDS. .............
1,292 547 520 3,291 579 1,446 - withotherdealers ...............
957 211 300 1,293 356 529 local v
334 336 220 1,998 222 917 cross-border .......... ...
1,628 539 512 2,673 196 1,471 - with other financial institutions ... ..
1,072 287 373 2,064 132 761 local ...
557 252 139 609 65 710 cross-border ...l
1,306 788 183 2,736 854 915 - with non-financial customers  ......
1,052 683 70 1,901 819 594 local v
254 105 114 836 34 321 cross-border ...l
2,408 962 815 4,907 592 2,219 Upto7days .........ccovvvnniinnnn.
1,748 851 384 3,537 1,004 1,580 Over 7daysanduptolyear .......
69 60 16 249 33 97 Overlyear ............c...ovuiunn
21,575 17,995 14,724 76,456 15,425 29,590 FOREIGN EXCHANGE SWAPS . .......
12,510 12,415 10,926 52,399 11,648 18,748 - with other dealers  ...............
4,754 5,732 4,684 17,195 8,059 6,468 local ...
7,756 6,683 6,242 35,203 3,589 12,280 cross-border ... L.
6,355 2,417 2,961 17,387 1,830 7,500 - with other financial institutions ... ..
2,572 836 1,022 7,438 1,371 2,344 local ...
3,783 1,581 1,939 9,949 459 5,156 cross-border .......... ..
2,710 3,164 837 6,670 1,946 2,196 - with non-financial customers  ......
1,991 2,892 350 3,846 1,802 1,137 local v
719 272 487 2,824 144 1,059 cross-border ........ ...
15,831 11,658 11,277 55,191 9,678 22,705 Upto7days .............covunn..
5,503 6,064 3,312 19,206 5,617 6,537 Over 7daysanduptolyear .......
241 273 133 1,459 130 347 Overlyear ...........covuiinannn
59 140 63 638 29 500 | CURRENCYSWAPS . .......ovivnnn..
16 116 48 395 4 445 - with other dealers  ...............
5 92 35 174 3 61 local v
11 24 13 220 1 384 cross-border ............. Ll
27 9 7 75 2 24 - with other financial institutions ... ..
17 1 - 26 - 3 local ...
7 8 1 50 2 21 cross-border . ...
16 14 8 168 9 95 - with non-financial customers  ......
12 11 - 151 9 3 local ...
4 3 8 18 - 92 cross-border ...
540 343 4 514 153 166 OTCOPTIONSSOLD ..........cvvn.
246 205 2 181 45 47 - with other dealers  ...............
83 54 - 42 30 8 local ...
164 151 2 139 15 39 cross-border .......... ...l
145 77 3 211 83 48 - with other financial institutions ... ..
36 23 1 52 66 33 local v
106 53 2 159 17 15 cross-border ...l
149 62 - 122 24 43 - with non-financial customers  ......
103 60 - 59 24 28 local ...
42 2 - 21 - 15 cross-border ...

1 OTC products adjusted for local and cross-border double-counting. 2 Includes only transactions where at least one counterparty is located in the

country of issue of the currency in question.




Table 9-B-2 (contd.)

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !

US dollar against:

(daily averages, in millions of US dollars)

Currencies
Canadian | Australian Other EMS of other )
dollar dollar ECU currencies | reporting Residual Category
countries 2
559 395 7 439 65 196 OTC OPTIONS BOUGHT. . ............
248 238 2 198 44 68 - with other dealers  ...............
109 72 - 38 32 14 local ...
139 166 2 160 12 55 cross-border ............. Ll
167 97 4 141 6 60 - with other financial institutions ... ..
40 23 - 53 2 37 local ...
125 74 4 87 4 23 cross-border ...l
144 61 1 101 15 32 - with non-financial customers ~ ......
70 55 - 59 15 14 local ...
71 5 1 42 - 7 cross-border . ...
1,099 739 13 953 218 364 | TOTALOTCOPTIONS. ... .vviiienn
5 3 - 30 - 8 Premiums collected  ...............
5 2 - 22 1 6 Premiumspaid ....................
2 - 3 249 - 3 OTHER OTCPRODUCTS.............
- - 3 22 - 2 - with other dealers  ...............
- - - 12 - - local ...
- - 3 10 - 2 cross-border . ...
- - - 121 - - - with other financial institutions ... ..
- - - 121 - - local ...
- - - 1 - - cross-border ... L.
2 - - 106 - 1 - with non-financial customers ~ ......
1 - - 87 - - local ...
- - - 19 - 1 cross-border ...
26,961 20,748 16,018 86,998 17,301 34,443 | TOTAL OTC DERIVATIVES. ...........
193 13 - 3 39 10 | FUTURES .. oot
96 7 - 2 21 5 Sold (notional) .............. ...
97 7 - 1 18 5 Bought (notional) — .................
64 8 - 12 - - EXCHANGE-TRADED OPTIONS .......
26 1 - 6 - - Sold (notional) ............... ...
38 7 - 6 - - Bought (notional)  .................
- - - - - - Premiums collected  ...............
- - - - - - Premiums paid ....................
TOTAL EXCHANGE-TRADED
257 22 - 16 40 10 PRODUCTS ... e e

1 OTC products adjusted for local and cross-border double-counting. 2 Includes only transactions where at least one counterparty is located in the
country of issue of the currency in question.




Table 9-C-1

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !
Deutsche Mark against:

(daily averages, in millions of US dollars)

c Total US dollar Japanese Pound French Swiss

ategory ota yen sterling franc franc
OUTRIGHT FORWARDS. ......... 30,195 18,311 2,880 1,282 1,547 1,174
- with other dealers  ........... 11,908 7,118 1,386 500 557 617
local ..o 4,812 2,745 676 266 200 225
cross-border ................ 7,097 4,373 710 234 357 392
- with other financial institutions 7,222 4,614 584 305 501 157
local ..o 4,126 2,689 362 170 288 63
cross-border ................ 3,097 1,926 222 134 213 93
- with non-financial customers 10,952 6,467 910 477 488 400
local ..o 6,631 3,714 730 314 282 181
cross-border ................ 4,321 2,753 180 163 207 219
Upto7days .................. 16,819 10,652 1,539 713 856 811
Over 7 days and up to 1 year 12,783 7,375 1,244 557 672 333
Overlyear .................. 571 280 97 12 16 29
FOREIGN EXCHANGE SWAPS . . .. 112,111 93,033 2,195 2,072 3,216 1,311
- with other dealers  ........... 74,185 64,116 1,225 1,126 1,749 575
local ..o 24,536 19,964 513 494 731 247
cross-border ................ 49,649 44,152 712 631 1,018 327
- with other financial institutions 20,776 16,822 520 399 789 189
local ..o 9,423 7,126 243 240 409 85
cross-border ... 11,354 9,696 278 159 380 104
- with non-financial customers 14,802 9,747 449 548 677 547
local ..o 8,699 5,262 293 373 422 280
cross-border ................ 6,103 4,484 156 174 255 267
Upto7days .................. 78,928 67,852 1,194 1,254 1,969 888
Over 7 days and up to 1 year 31,153 23,599 878 778 1,200 397
Overlyear .................. 1,807 1,397 122 39 45 25
CURRENCY SWAPS .. ........... 568 274 66 5 43 11
- with otherdealers ........... 276 158 46 2 14 7
local ... 108 73 10 1 9 2
cross-border ................ 168 85 35 1 5 5
- with other financial institutions 96 48 11 1 1 1
local ... 47 35 1 1 - -
cross-border ................ 49 13 10 - 1 1
- with non-financial customers 186 62 10 2 28 2
local ... 46 - 5 1 19 2
cross-border .............. .. 139 62 4 9 1
OTCOPTIONSSOLD ............ 8,433 4,790 923 640 840 310
- with other dealers  ........... 4,439 2,631 502 281 385 138
local oo 1,290 779 146 86 120 25
cross-border ................ 3,149 1,852 356 195 264 112
- with other financial institutions 2,823 1,618 330 202 278 100
local ... 887 558 113 50 70 24
cross-border ................ 1,936 1,060 217 152 209 76
- with non-financial customers 1,092 462 91 157 177 73
local ..o 659 245 50 139 106 53
cross-border ......... ... 411 218 41 18 71 20

For footnotes, see opposite page.




Table 9-C-2

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !
Deutsche Mark against:

(daily averages, in millions of US dollars)

| US dollar Japanese Pound French Swiss
Category Total yen sterling franc franc
OTC OPTIONS BOUGHT. .. ....... 9,946 5,451 1,013 726 1,038 476
- with other dealers  ........... 4,849 2,961 491 323 385 127
local ..o 1,340 876 149 85 86 28
cross-border ... 3,509 2,085 342 238 299 99
- with other financial institutions 3,632 1,791 401 275 430 243
local ......... ... ... ... ..., 1,100 599 106 71 116 44
cross-border ................ 2,470 1,192 295 205 292 199
- with non-financial customers 1,326 566 121 127 224 105
local ... 615 235 62 45 74 101
cross-border ......... ... 711 331 59 82 150 4
TOTALOTC OPTIONS. .. ......... 18,379 10,241 1,936 1,366 1,878 786
Premiums collected ........... 222 107 27 8 9 3
Premiums paid ................ 254 116 26 8 9 3
OTHER OTC PRODUCTS......... 109 22 - 1 1 -
- with otherdealers ........... 10 8 - - 1 -
local ... .. 1 - - - - -
cross-border ................ 9 8 - - 1 -
- with other financial institutions 38 5 - - - -
local ....... ... 35 2 - - - _
cross-border ................ 3 3 - - - _
- with non-financial customers 61 8 - 1 - -
local ... 50 6 - 1 - _
cross-border ................ 11 3 - - - -
TOTAL OTC DERIVATIVES. . ...... 161,362 121,880 7,077 4,726 6,684 3,281
FUTURES .. .. oo 2,951 2,809 9 83 18 15
Sold (notional) ................ 1,082 1,000 5 47 16 8
Bought (notional)  ............. 1,869 1,810 4 36 1 7
EXCHANGE-TRADED OPTIONS . .. 1,260 1,223 16 9 - 3
Sold (notional) ................ 580 566 6 2 - 1
Bought (notional)  ............. 680 657 10 7 - 3
Premiums collected ........... 5 5 - - - -
Premiums paid ................ 5 5 - - - _
TOTAL EXCHANGE-TRADED
PRODUCTS ..t iiieie e 4,212 4,032 25 92 18 19

For footnotes, see opposite page.




Table 9-C-1 (contd.)

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !

Deutsche Mark against:

(daily averages, in millions of US dollars)

Currencies
Canadian | Australian Other EMS of other )
dollar dollar ECU currencies | reporting Residual Category
countries 2

140 63 345 3,433 48 972 OUTRIGHT FORWARDS. . ............
31 16 206 1,189 9 279 - withotherdealers ...............
15 9 47 467 7 153 local ...
16 7 159 722 1 126 cross-border ............. Ll
57 13 81 686 3 222 - with other financial institutions ... ..
13 8 29 393 2 107 local v
44 5 52 293 - 115 cross-border . ...
53 34 58 1,557 37 471 - with non-financial customers  ......
16 31 24 1,064 36 240 local ...
36 3 34 493 1 231 cross-border ..........
35 18 284 1,543 7 361 Upto7days .............ocovvnnn.
104 42 55 1,804 41 555 Over 7daysanduptolyear .......
1 2 6 79 1 48 Overlyear ...........covuiinannn
115 120 469 6,533 74 2,974 FOREIGN EXCHANGE SWAPS . .......
79 37 340 3,204 15 1,720 - withotherdealers ...............
38 12 136 1,771 7 621 local ...
41 25 204 1,432 8 1,098 cross-border . ...
19 12 70 1,384 4 567 - with other financial institutions ... ..
12 7 30 884 3 383 local v
7 5 39 501 1 184 cross-border ........ ...
17 71 59 1,945 55 687 - with non-financial customers  ......
12 69 23 1,414 55 495 local ...
6 2 36 531 - 192 cross-border . ...
77 87 304 3,285 14 2,004 Upto7days .............ccovvnnn.
38 33 160 3,082 59 929 Over 7daysanduptolyear .......
- - 4 134 1 39 Overlyear ...........covuiinannn

1 6 48 88 - 26 | CURRENCY SWAPS . ... .ot

1 6 4 35 - 3 - with other dealers  ...............

- - 3 7 - 3 local ...

1 6 1 28 - - cross-border ...

- - 2 17 - 14 - with other financial institutions ... ..

- - - 4 - 6 local ...

- - 1 13 - 8 cross-border . ...

- - 42 35 - 4 - with non-financial customers ~ ......

- - - 19 - - local ...

- - 42 16 - 4 cross-border ...

4 14 2 792 2 117 OTCOPTIONSSOLD ..........cvvn.

2 5 2 426 1 68 - with other dealers  ...............

1 1 2 107 - 24 local ...

2 4 - 319 1 44 cross-border ...

1 5 - 254 - 35 - with other financial institutions ... ..

- 2 - 55 - 16 local ...

1 3 - 200 - 18 cross-border ...

- 5 - 111 1 15 - with non-financial customers ~ ......

- 5 - 54 1 7 local ...

- - - 38 - 5 cross-border ...

1 OTC products adjusted for local and cross-border double-counting. 2 Includes only transactions where at least one counterparty is located in the

country of issue of the currency in question.




Table 9-C-2 (contd.)

Reported foreign exchange derivatives turnover in April 1995,
by instrument, counterparty and currency !

Deutsche Mark against:

(daily averages, in millions of US dollars)

Currencies
Canadian | Australian Other EMS of other )
dollar dollar ECU currencies | reporting Residual Category
countries 2

6 16 1 1,085 6 129 | OTC OPTIONSBOUGHT. . ............
2 8 - 483 1 69 - with other dealers  ...............
1 1 - 90 - 26 local ...
2 7 - 393 1 44 cross-border . ...
1 3 - 451 6 31 - with other financial institutions ... ..
- 1 - 148 6 11 local ...
1 3 - 265 - 20 cross-border . ...
3 4 1 152 - 24 - with non-financial customers  ......
- 4 1 81 - 12 local ...
3 - - 70 - 12 cross-border . ...
10 29 3 1,876 8 247 TOTALOTCOPTIONS. . ....... ...
- - - 65 - 3 Premiums collected  ...............

- - - 89 - 2 Premiumspaid ....................

- - - 83 - 2 OTHER OTCPRODUCTS.............

- - - 1 - - - with other dealers  ...............
- - - 1 - - local ...

- - - - - - cross-border ...

- - - 32 - - - with other financial institutions ... ..

- - - 32 - - local ...

- - - - - - cross-border ... L.

- - - 50 - 2 - with non-financial customers ~ ......
- - - 42 - 1 local ...

- - - 8 - 1 cross-border ...
267 218 864 12,013 131 4,222 TOTAL OTC DERIVATIVES. .. .........
- - - 16 - 1 FUTURES....... ...

- - - 7 - - Sold (notional) ............... ...

- - - 9 - 1 Bought (notional) — .................

- - - 4 - 5 EXCHANGE-TRADED OPTIONS .......

- - - 2 - 3 Sold (notional) . ...

- - - 2 - 3 Bought (notional)  .................

- - - - - - Premiums collected  ...............

- - - - - - Premiumspaid ....................

TOTAL EXCHANGE-TRADED
- - - 20 - 6 PRODUCTS . ..o

1 OTC products adjusted for local and cross-border double-counting. 2 Includes only transactions where at least one counterparty is located in the
country of issue of the currency in question.




Table 9-D

Reported OTC foreign exchange derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

(daily averages, in millions of US dollars)

Specified currency against all other currencies 2

Country Total Deutsche Japanese Pound French
US dollar Mark yen sterling franc

United Kingdom — ............... 292,422 272,858 61,818 60,909 46,855 24,877
United States ... ... 131,835 122,146 40,318 32,987 11,701 11,537
Japan ... 112,202 107,265 13,324 93,730 2,138 1,536
Singapore . ... 62,994 61,518 13,210 18,468 5,014 2,346
HongKong .................... 56,391 55,808 10,868 19,989 4,204

Switzerland . ........ .ol 44,246 39,245 12,990 4,000 1,605 3,418
Germany ... 45,104 35,422 30,416 3,947 2,306 6,484
France . ......oovevinnennnennn. 36,070 31,613 8,105 4,739 1,323 18,815
Australia ... 22,902 22,349 4,225 2,678 2,029

Denmark . ...v.vriii 22,937 19,728 5,073 531 444 731
Canada . .....iiiiii 18,681 18,548 1,785 931 633 238
Belgium .......... ... . 22,407 20,562 4,137 1,714 1,454 2,099
Netherlands ................... 15,501 13,292 3,695 728 1,760 1,353
171V 10,755 9,180 1,604 250 92 228
Sweden ... 11,800 10,497 2,614 266 171 314
Luxembourg ............ ... 11,700 10,495 5,361 461 338 1,337
SPAIN « e 11,214 10,336 2,118 161 46 157
AUSEHA oot 4,488 3,510 1,781 59 36 57
NOMWAY  + v vvovee e 4,193 3,705 665 89 115 48
New Zealand .................. 4,069 3,917 279 324 125 20
Finland ........ ... ..., 2,898 2,241 705 20 43 177
South Africa . ................. 2,829 2,679 270 104 77 30
Ireland ... .o 1,726 1,276 479 49 346 64
GreeCE v v vttt 1,272 955 300 413 7 8
Bahrain .........cooiiiiiiiin.. 1,337 1,283 283 320 67 28
Portugal ........... ... .. ... ... 1,018 893 44 103 4 5
Total v 952,993 881,319 226,466 247,972 82,935 75,905

For footnotes, see opposite page.




Table 9-D (contd.)

Reported OTC foreign exchange derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

(daily averages, in millions of US dollars)

Specified currency against all other currencies 2
- ‘ - Currencies Country
Swiss Canadian | Australian Other EMS | of other _
franc dollar dollar ECU currencies reporting Residual
countries 3

18,564 8,896 5,742 13,521 49,926 . 20,874 | United Kingdom ..............
9,983 6,640 3,931 1,454 13,570 . 9,403 | United States .................
1,541 541 1,884 307 527 . 1,613 Japan .......................
4777 1,796 2,454 402 941 3,523 11,539 | Singapore ...................
1,848 1,213 2,269 . . 10,762 5,820 HongKong ..................
17,838 1,032 208 658 5,273 . 2,224 | Switzerland ...................
2,663 498 252 866 4,523 . 2,832 Germany ............ ...
948 379 84 2,503 2,800 . 831 | France ......................
702 149 11,423 . . . 2,248 | Australia .....................
774 43 17 253 12,339 . 5943 | Denmark ....................
431 14,424 84 . . . 290 | Canada .....................
451 . . 2,073 10,634 . 1,691 | Belgium .....................
675 120 43 436 8,377 . 523 | Netherlands ..................
172 13 15 701 8,994 . 261 taly ... ...
771 60 19 46 7,805 . 1,038 | Sweden .....................
875 244 a7 663 2,514 . 1,065 | Luxembourg .................
128 1 - 116 9,300 . 65 | Spain .......... .
185 21 5 34 2,293 . 996 | Austria ......................
19 5 - 36 985 2,490 227 Norway ......................
18 22 646 - 52 2,701 31 | NewZealand .................
41 3 2 168 2,047 . 351 Finland ......................
30 5 5 12 37 2,363 46 | SouthAfrica ..................
101 6 5 36 933 . 157 | Ireland ... ... .. .. L.l
5 2 1 38 733 . 83 | Greece ......................
87 8 3 2 29 31 534 | Bahrain ......................
10 2 - 51 923 . - | Portugal .....................

63,637 36,125 29,138 24,375 145,555 21,871 70,685 | Total ...

1 Qutright forwards, foreign exchange swaps, currency swaps, OTC options and other OTC products. 2 Because two currencies are involved in each
transaction, the sum of transactions in individual currencies comes to twice total reported turnover. 3 Includes only transactions where at least one counterparty
is located in the country of issue of the currency in question.




Table 9-E

Reported OTC foreign exchange derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

US dollar against:

(daily averages, in millions of US dollars)

Country Total De’l\J/Itsche Japanese Pou_nd French Swiss
ark yen sterling franc franc
United Kingdom — ............... 272,858 49,712 56,181 39,444 21,959 17,799
United States .« ..o vvvvevnenn.n 122,146 31,644 31,364 10,518 9,858 8,901
Japan ... 107,265 10,805 89,105 1,904 1,016 903
Singapore . ... 61,518 12,698 18,199 4,973 2,314 4,761
HongKong .................... 55,808 10,488 19,651 4,162 " 1,848
Switzerland ... L 39,245 9,464 3,560 1,387 2,769 15,224
Germany ... 35,422 20,922 2,271 1,004 4,741 2,052
France . ......oovuuveinennnennn. 31,613 5,486 4,256 981 15,464 664
Australia . ... 22,349 4,023 2,438 1,989 " 684
Denmark ........c.ooiiiiii. 19,728 2,565 418 358 642 677
Canada ... ..iviii 18,548 1,735 911 605 230 419
Belgium ...t 20,562 2,670 1,671 1,383 1,839 421
Netherlands ................... 13,292 2,380 542 1,499 1,097 556
171V 9,180 685 134 42 91 98
Sweden ... 10,497 1,870 206 98 247 707
Luxembourg ............ ... 10,495 4,419 304 285 1,199 830
SPain .. 10,336 1,416 124 33 135 94
AUSEHA + oot 3,510 1,244 38 9 27 154
Norway ....................... 3,705 369 75 79 21 17
New Zealand .................. 3,917 250 301 111 18 17
Finland ........... ... ... . ... 2,241 203 14 25 148 31
South Africa ...t 2,679 197 88 55 19 22
reland ... ... 1,276 236 38 176 27 94
Greece ... 955 259 182 4 7 4
Bahrain ...........coiiiiiiiia.. 1,283 265 315 60 28 85
Portugal ............ .. ... ..., 893 23 16 1 3 8
Total v 881,319 176,024 232,401 71,184 63,899 57,071

For footnotes, see opposite page.




Table 9-E (contd.)

US dollar against:

(daily averages, in millions of US dollars)

Reported OTC foreign exchange derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

Currencies
copden | woan | ey | M TS | T e
countries 2
8,763 5,661 13,110 46,469 13,762 | United Kingdom  ...................
6,561 3,888 1,190 11,456 6,767 | United States ......................
432 1,690 218 373 818 | Japan ... ...
1,793 2,417 396 880 3,395 9,692 | Singapore . ........... ..
1,213 2,269 10,696 5,482 HongKong ........................
968 201 465 4,241 968 | Switzerland . .......................
317 148 581 2,247 1,139 | Germany ... ...
366 69 2,226 1,714 387 | France ............. ... ...
146 10,989 2,079 | Australia ............ ... ...
42 14 244 11,059 3,710 | Denmark ............... ... ... ...,
14,314 81 253 | Canada ........... ...
2,026 9,406 1,147 | Belgium ........... .. .. .. ... ... ...
105 34 391 6,445 243 | Netherlands .......................
9 4 588 7,499 31 | ltaly .
49 13 35 6,454 818 | Sweden ............... ... ... ...
218 36 609 2,045 552 | Luxembourg .............. ... ...,
1 - 90 8,424 18 | Spain ...
20 1 32 1,861 124 | Austria . ....... .
4 - 32 684 2,227 197 Norway ............. . ... ...,
21 582 - 32 2,559 26 | NewZealand ......................
2 1 164 1,480 174 | Finland ......... ... ... ... ........
4 3 9 21 2,247 14 | SouthAfrica .......................
6 5 22 647 24 | reland ...
2 1 22 470 3 | Greece ...
8 3 2 28 23 466 | Bahrain ...........................
2 - 48 793 - | Portugal ...
35,365 28,108 22,500 124,728 21,146 48,894 | Total ...

1 Qutright forwards, foreign exchange swaps, currency swaps, OTC options and other OTC products. 2 Includes only transactions where at least one
counterparty is located in the country of issue of the currency in question.




Table 9-F

Reported OTC foreign exchange derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

Deutsche Mark against:

(daily averages, in millions of US dollars)

Country Total US dollar Japanese Pou_nd French Swiss
yen sterling franc franc

United Kingdom  ............... 61,818 49,712 1,983 2,808 2,465 560
United States . ................. 40,318 31,644 1,624 1,183 1,679 1,082
Japan ... 13,324 10,805 2,409 43 46 11
Singapore . ... 13,210 12,698 248 38 30 15
HongKong .................... 10,868 10,488 338 42

Switzerland ... L 12,990 9,464 221 131 432 1,617
Germany ... 30,416 20,922 1,676 1,302 1,742 612
France .........ccoiiiiinn. 8,105 5,486 232 120 1,684 114
Australia . ... 4,225 4,023 82 11 . 1
Denmark ........c.ooiiiiii. 5,073 2,565 71 43 33 73
Canada .. 1,785 1,735 3 6 4 4
Belgium ............ it 4,137 2,670 22 40 168 5
Netherlands ................... 3,695 2,380 56 72 122 49
171V 1,604 685 6 3 11

Sweden ... 2,614 1,870 15 6 11 3
Luxembourg ............ ... 5,361 4,419 152 51 131 35
SPAIN « e 2,118 1,416 1 - - -
AUSHTI v oo oo e 1,781 1,244 16 20 25 19
Norway ....................... 665 369 - 7 - 2
New Zealand .................. 279 250 3 2 - -
Finland ........ ... ... .. ... ... 705 203 - 6 18 -
South Africa ................... 270 197 - 1 - 3
Ireland ... ..o 479 236 6 77 26

GreeCe v vt e 300 259 11 2 - -
Bahrain ............ ... .. .. ... 283 265 4 7 - -
Portugal ............ .. ... .. ... 44 23 - 1 1 -
Total v 226,466 176,024 9,180 6,020 8,628 4,216

For footnotes, see opposite page.




Table 9-F (contd.)

Deutsche Mark against:

(daily averages, in millions of US dollars)

Reported OTC foreign exchange derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and currency !

Currencies
T e eu RS SO | et
countries 2
9 2 347 2,927 1,004 | United Kingdom  ...................
79 43 264 2,114 606 | United States ......................
- - 9 - dapan L
3 6 5 59 10 100 | SiNgapore . ............ii
HongKong ........................
- - 111 787 228 | Switzerland . .......................
181 104 285 2,276 1,316 | Germany .. ... ...
- - 111 349 8 | France .......... ... ... ... . ... ..
92 16 | Australia ..........................
- 2 9 774 1503 | Denmark ............. ...
27 - 7 | Canada .............. ...
21 854 357 | Belgium ............ .
2 1 962 48 | Netherlands .......................
1 - 852 38 | ltaly ...
- - 644 65 | Sweden ............... ... ...
25 10 48 415 76 | Luxembourg .......................
- - - 690 10 | Spain ...
- 3 1 373 82 | Austria . .......... ..
- - - 215 71 1 Norway ............. . ... ...,
- - - 3 22 - | NewZealand ......................
- - 1 444 32 | Finland . ........ ... ... ... ... ...
- - - 11 39 18 | SouthAfrica .......................
- - 14 112 4 | reland ...
- - 5 18 4 | GreeCe .......c.iiiiiiii
- - - 1 - Bahrain ...........................
- - 19 - | Portugal ...
328 264 1,228 14,908 141 5529 | Total ...

1 Qutright forwards, foreign exchange swaps, currency swaps, OTC options and other OTC products. 2 Includes only transactions where at least one
counterparty is located in the country of issue of the currency in question.




Table 9-G

Reported OTC foreign exchange derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and currency *

Local currency against:

(daily averages, in millions of US dollars)

Country Total US dollar Deutsche Japanese Pou_nd French
Mark yen sterling franc

United Kingdom  ............... 46,855 39,444 2,808 2,745 n.a. 453
United States . ... vovveinenn . 122,146 n.a. 31,644 31,364 10,518 9,858
Japan ... 93,730 89,105 2,409 n.a. 191 473
Singapore . ... 3,523 3,395 10 21 3 1
HongKong .................... 10,762 10,696

Switzerland  ........ .. L 17,838 15,224 1,617 220 88 217
Germany ... 30,416 20,922 n.a. 1,676 1,302 1,742
France . ......ooveuviinennnenn.. 18,815 15,464 1,684 251 223 n.a.
Australia ... 11,423 10,989 92 158 29

Denmark ..........ccoiiiia.. 6,673 5,869 398 42 43 56
Canada ... 14,424 14,314 27 17 22 4
Belgium ............ ... 7,067 6,048 726 21 31 91
Netherlands ................... 7,644 5,969 868 130 189 135
faly .o 8,769 7,382 824 110 47 126
Sweden ... 6,274 5,219 533 45 67 56
Luxembourg ............oa. 915 771 99 6 3 7
SPain .. 8,983 8,148 675 36 13 22
Austria ..o 1,818 1,451 319 6 7 5
NOMWAY v voveeeeeneeeanannn 2,490 2,227 71 14 30 27
New Zealand .................. 2,701 2,559 22 20 13 1
Finland ........... ... ... . ... 1,442 978 378 6 12 11
South Africa . ................. 2,363 2,247 39 16 21 12
Ireland ... ..o 797 565 87 5 93 11
GrEECE vttt 728 468 18 219 1 1
Bahrain ............ ... .. .. ... 31 23 - - - -
Portugal ............ .. ... ... 907 787 17 86 3 2
Total v 429,535 270,262 45,363 37,216 12,948 13,312

For footnotes, see opposite page.




Table 9-G (contd.)
Reported OTC foreign exchange derivatives turnover net of local inter-dealer

double-counting in April 1995, by country and currency *

Local currency against:

(daily averages, in millions of US dollars)

| G| | oy WS st

205 125 79 63 530 397 United Kingdom . .............
8,901 6,561 3,888 1,190 11,456 6,767 | UnitedStates .................
628 108 193 90 145 388 | Japan ................0......
1 - 31 - 2 58 | Singapore ...................
67 HongKong ..................
n.a. 64 8 82 245 75 | Switzerland ...................
612 181 104 285 2,276 1,316 Germany ............ ...,
169 14 15 166 737 92 | France ......................
17 3 n.a. 135 | Australia .....................
24 1 1 1 101 137 | Denmark ....................
7 n.a. 3 30 | Canada .....................
25 27 80 19 Belgium .....................
70 13 8 40 162 59 | Netherlands ..................
68 3 11 110 80 7o ltaly .
61 11 7 10 184 82 | Sweden .....................
10 1 1 6 9 1 | Luxembourg .................
34 - - 26 26 Spain ...
12 1 1 12 Austria . ....... ...
- 1 - 4 86 28 Norway ......................
1 1 64 - 18 3 | NewZealand .................
9 - 1 4 36 Finland ......................
5 1 2 2 5 14 | SouthAfrica ..................
2 - - 1 29 Ireland .............. . ...
1 - - 11 2 Greece .............. i
2 - - - - Bahrain ......................
2 - - 3 7 - | Portugal .....................

10,865 7,091 4,416 2,122 16,227 9,708 | Total ........... . ...,

* Qutright forwards, foreign exchange swaps, currency swaps, OTC options and other OTC products.




Table 9-H

Reported OTC foreign exchange derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and counterparty *

Total

(daily averages, in millions of US dollars)

Gross turnover

Net turnover 2

Country of which of which
Total With other Total With other With other With non-
local dealers financial financial
dealers located institutions customers
abroad
United Kingdom — ............... 353,917 61,494 292,422 153,506 56,734 20,687
United States ..o oo v 153,028 21,193 131,835 45,890 41,395 23,357
Japan ... 134,938 22,736 112,202 56,591 11,205 21,671
Singapore . ... 73,401 10,407 62,994 39,714 8,763 4,110
HongKong ..........ccoovnnnn. 64,665 8,274 56,391 41,221 3,022 3,874
Switzerland  ........ .. L 49,722 5,476 44,246 30,574 8,197
GeIrmany . ..ovvvneiiine. 51,662 6,557 45,104 31,064 3,778 3,705
France . ......oovevinnennnennn. 41,138 5,068 36,070 21,935 4,154 4,913
Australia .. ... 27,548 4,646 22,902 13,316 8 4,932
Denmark .. ...veni 23,909 972 22,937 19,242 354 2,369
Canada .. 21,745 3,064 18,681 8,213 4,911 2,493
Belgium ... 25,240 2,833 22,407 14,176 4,522 876
Netherlands ................... 17,132 1,632 15,501 9,705 2,282 1,883
taly ... 11,877 1,122 10,755 6,543 2,199 892
Sweden ... 12,158 358 11,800 8,248 634 2,561
Luxembourg ... 12,213 513 11,700 9,413 1,188 585
SPain .. 13,702 2,488 11,214 7,767 639 319
Austria ... 4,672 184 4,488 2,174 1,551 578
NOMWAY .+ v vvoee e 4,686 493 4,193 2,154 661 885
New Zealand .................. 4,640 571 4,069 2,881 164 453
Finland ........ ... ..., 2,968 70 2,898 2,089 226 513
South Africa . ................. 3,458 629 2,829 804 597 798
reland ... ..o 1,893 166 1,726 1,078 139 343
Greece ... 1,451 179 1,272 637 163 294
Bahrain .........cooiiiiiiiin.. 1,435 98 1,337 909 257 74
Portugal ............ .. ... ..., 1,178 160 1,018 686 54 118
Total v 1,114,376 161,383 952,993 530,531 149,601 111,478

1 Qutright forwards, foreign exchange swaps, currency swaps, OTC options and other OTC products. 2 Net of local inter-dealer double-counting.




Table 9-

Reported OTC foreign exchange derivatives turnover net of local inter-dealer

double-counting in April 1995, by country and counterparty
Currency swaps

(daily averages, in millions of US dollars)

Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

United Kingdom  ........... 1,421 370 690 66 81 36 178
United States .. ............ 205 29 60 8 73 14 21
Japan ... 570 31 284 38 139 63 15
Singapore ...l 639 5 620 - 4 - 10
HongKong ................ 89 15 49 1 4 1 19
Switzerland . ............. .. 23 7 11 1 4
Germany ... 187 2 97 34 29 3 22
France ...........c.oooeun... 332 164 84 - 19 20 44
Australia  ........ ... 255 119 115 1 7 12 -
Denmark .................. 850 - 612 4 - 146 88
Canada ... .o 54 2 12 19 7 12 3
Belgium ................... 45 - 4 2 7 29 3
Netherlands ............... 164 21 90 6 7 18 22
taly ........... o il 292 3 246 6 37 - -
Sweden ... 22 - 13 - - 4 5
Luxembourg . .............. 36 10 17 2 4 1 3
SPAIN et 61 55 - - - 6 -
Austria . ... - - - - - - -
Norway ................... 6 - - 2 - 4 -
New Zealand .............. 9 2 1 - 2 5 -
Finland ................... 4 - 2 - R 2 -
South Africa ............... - - - - R R _
Ireland . .......... ... ..... 11 2 2 4 3 - -
Gre e .. 1 - - - - - -
Bahrain ................... - - - - - - -
Portugal .................. 3 - 3

Total .o 5,280 836 3,015 193 423 376 437




Table 9-J

Reported OTC foreign exchange derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and counterparty

OTC options

(daily averages, in millions of US dollars)

Other dealers

Financial institutions

on-financial customers

Country Total Local Cross- Local Cross- Local Cross-
border border border

United Kingdom  ........... 13,635 1,440 9,296 332 1,318 284 964
United States  .............. 21,208 2,879 8,050 3,104 5,694 1,005 475
Japan ... 5,786 587 3,115 519 23 1,516 26
Singapore ...l 1,196 95 952 - 94 12 42
HongKong ................ 625 24 352 9 56 117 66
Switzerland ................ 1,946 182 876 550 339
Germany ... 2,728 243 1,657 468 173 109 79
France .................... 3,126 112 1,755 46 583 442 189
Australia  ............. ..., 750 118 443 188

Denmark .................. 418 39 201 19 53 70 36
Canada ...........cooon.. 788 129 343 143 145 23
Belgium ................... 370 11 209 2 75 33 40
Netherlands ............... 848 22 522 24 193 56 33
taly ...... ... i 232 5 148 13 13 46 7
Sweden ............ ... 416 18 284 1 47 37 29
Luxembourg ............... 142 13 57 39 19 5 9
SPain .« 107 8 81 1 4 13 .
Austria . ....... . oo 140 - 67 1 67 5 -
Norway . ..........oovvnnnn. 41 1 19 8 -
New Zealand .............. 7 8 43 - 4 22 -
Finland ................... 113 3 75 2 - 31 2
South Africa ............... 186 58 27 67 17 18 -
Ireland . .......... ... ..... 4 - 1 3 - R R
GreeCe .o 7 5 2 - - - -
Bahrain ................... 158 - 135 1 20 - 2
Portugal .................. 12 5 3 3 -
Total .o 55,059 6,001 28,714 4,665 8,603 4,715 2,361




Table 10-A-1

Reported single-currency interest rate derivatives turnover in April 1995,
by instrument, counterparty and interest rate *

(daily averages, in millions of US dollars)

Category Total US dollar Deutsche Japanese yen Other
Mark
FORWARD RATE AGREEMENTS ........ 65,516 17,613 8,627 9,500 29,776
- withotherdealers . ................ 48,540 11,821 6,109 6,863 22,869
local ... .. 20,699 4,528 1,763 1,892 12,335
cross-border . ..................... 27,841 7,293 4,345 4971 10,534
- with other financial institutions .. ... .. 12,806 4,460 2,031 2,153 4,156
local ... . .. 3,879 1,579 560 65 1,674
cross-border . ..................... 8,927 2,881 1,471 2,088 2,482
- with non-financial customers . ....... 4,171 1,008 479 86 2,588
local ... ... 2,730 527 182 51 1,960
cross-border . ..................... 1,441 481 297 35 628
SWAPS 62,759 16,798 6,514 17,168 22,279
- with otherdealers . ................ 41,222 9,971 4,214 13,439 13,598
local ... ... 19,606 4,818 1,331 4,161 9,296
cross-border . ..................... 21,616 5,153 2,884 9,277 4,303
- with other financial institutions .. ... .. 13,988 5,285 1,818 1,793 5,092
local ... .. 8,054 3,120 1,087 288 3,559
cross-border . ..................... 5,934 2,165 732 1,505 1,533
- with non-financial customers . ....... 7,549 1,542 481 1,937 3,589
local ... .. 5,175 1,148 186 1,240 2,601
cross-border . ..................... 2,374 393 295 697 989
OTC OPTIONS ON TRADED
SECURITIESSOLD ................... 4,806 758 333 2,786 929
- withotherdealers . ................ 3,094 265 245 2,237 346
local ... . .. 771 109 82 411 169
cross-border . ..................... 2,323 156 163 1,827 177
- with other financial institutions .. ... .. 973 388 43 224 318
local ... ... 759 310 25 209 215
cross-border . ..................... 214 78 18 14 104
- with non-financial customers . ....... 740 105 45 325 265
local ... ... 618 87 32 302 197
cross-border . ..................... 122 18 13 24 67
OTC OPTIONS ON TRADED
SECURITIES BOUGHT ................ 5,389 948 344 3,249 848
- withotherdealers . ................ 3,201 348 239 2,284 330
local ... ... 833 162 92 410 169
cross-border . ..................... 2,368 185 148 1,874 161
- with other financial institutions .. ... .. 1,427 520 71 521 314
local ... . .. 1,114 385 51 495 100
cross-border . ..................... 313 135 8 27 48
- with non-financial customers . ....... 761 80 33 443 204
local ... ... 641 61 5 442 132
cross-border . ..................... 120 19 28 1 73
TOTAL OTC OPTIONS ON
TRADED SECURITIES ................. 10,195 1,706 678 6,035 1,777
Premiumscollected .................. 82 7 6 54 15
Premiumspaid ...................... 81 11 4 52 14

* OTC products adjusted for local and cross-border double-counting.




Table 10-A-2

Reported single-currency interest rate derivatives turnover in April 1995,
by instrument, counterparty and interest rate *

(daily averages, in millions of US dollars)

Category Total US dollar Deutsche Japanese yen Other
Mark
OTC OPTIONS ON OTHER
SECURITIESSOLD ................... 5,399 2,508 663 916 1,312
- withotherdealers . ................ 2,370 797 451 473 623
local ... .. 1,272 472 175 213 412
cross-border . ..................... 1,098 326 276 260 211
- with other financial institutions .. ... .. 1,219 823 115 127 154
local ... ... 774 599 34 13 109
cross-border . ..................... 446 189 81 47 45
- with non-financial customers . ....... 1,810 887 97 291 535
local ... . .. 1,477 836 47 184 411
cross-border . ..................... 333 51 50 108 124
OTC OPTIONS ON OTHER
SECURITIESBOUGHT . ................ 5,226 2,444 461 1,148 1,174
- withotherdealers . ................ 2,625 900 363 709 627
local ... 1,185 468 105 208 404
cross-border . ..................... 1,440 432 258 501 223
- with other financial institutions .. ... .. 938 614 77 52 196
local ... .. 673 498 22 10 141
cross-border . ..................... 265 111 13 42 55
- with non-financial customers . ....... 1,663 930 21 362 349
local ... 1,255 897 8 150 200
cross-border . ..................... 408 33 13 212 150
TOTAL OTHER OTC OPTIONS .......... 10,626 4,952 1,124 2,065 2,486
Premiums collected ................. 103 31 25 11 35
Premiumspaid ...................... 98 37 24 15 22
TOTALOTCOPTIONS . ............... 20,821 6,658 1,801 8,099 4,263
Total premiums collected . ........... 184 39 31 64 51
Total premiums paid ................. 178 48 27 66 37
OTHER PRODUCTS .................. 2,313 391 614 92 1,217
- withotherdealers . ................ 1,165 118 99 27 921
local ... 696 81 22 21 573
cross-border . ..................... 469 37 77 6 348
- with other financial institutions .. ... .. 409 155 5 3 247
local ... . ... 398 146 4 3 246
cross-border . ..................... 11 9 1 - 1
- with non-financial customers . ....... 738 118 508 63 49
local ... ... 271 95 100 47 29
cross-border . ..................... 467 23 408 16 20
TOTAL OTC DERIVATIVES ............. 151,408 41,460 17,555 34,860 57,536

* OTC products adjusted for local and cross-border double-counting.




Table 10-A-3

Reported single-currency interest rate derivatives turnover in April 1995,
by instrument, counterparty and interest rate *

(daily averages, in millions of US dollars)

Category Total US dollar Deutsche Japanese yen Other
Mark

FUTURES on interest rates up to 1 year 812,192 192,916 78,445 383,422 157,409
Sold ... ... 402,973 98,029 37,827 190,621 76,497
Bought .............. .. ... .. ... ..... 409,220 94,888 40,618 192,802 80,912

FUTURES on interest rates over 1 year 185,052 37,250 28,287 81,605 37,910
Sold ... ... 94,245 21,337 13,972 40,361 18,575
Bought ........... ... .. .. .. . ... 90,807 15,913 14,315 41,244 19,335

TOTAL FUTURES .................... 997,245 230,166 106,732 465,028 195,319

EXCHANGE-TRADED OPTIONS ........ 128,368 64,723 12,248 10,839 40,559
Sold (notional) ...................... 65,012 33,012 5,563 5,629 20,809
Bought (notional)  ................... 63,356 31,711 6,685 5,210 19,750
Premiums collected ................. 504 192 152 17 142
Premiumspaid ...................... 358 180 59 20 99

TOTAL EXCHANGE-TRADED

PRODUCTS ........... ..., 1,125,613 294,889 118,980 475,867 235,878

* OTC products adjusted for local and cross-border double-counting.




Table 10-B

Reported OTC single-currency interest rate derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and interest rate *

(daily averages, in millions of US dollars)

Country Total US dollar Deutsche Japanese Other
Mark yen
United Kingdom — ...................... 58,760 14,278 10,523 6,926 27,033
UnitedStates .. ..., 31,723 23,706 1,899 3,409 2,708
Japan ... 26,444 3,189 282 22,809 165
SiNQapore ... 16,256 1,530 42 14,600 84
HongKong ............coiiiiiian.. 3,539 1,574 30 1,481 454
Switzerland ... ... 2,442 93 421 5 1,923
Germany ... 10,867 1,224 7,108 271 2,264
FTANCE v ovvtie et 18,811 2,572 1,173 1,148 13,917
Australia . ......... ... . oL 2,814 319 22 18 2,455
Denmark ............ ... i, 2,681 315 188 11 2,166
Canada ........iiiiiiii 4,431 1,889 212 23 2,308
Belgium ........ ... i 5,768 1,183 483 64 4,039
Netherlands ............ ... ... ... ... 4,111 704 1,256 29 2,122
1 1,503 173 18 9 1,302
Sweden ... 1,863 82 81 85 1,615
Luxembourg ... 1,970 335 760 25 850
Spain .. 3,389 428 82 36 2,843
AUSHIA et 2,150 161 543 1,444
Norway ... 1,454 46 37 4 1,367
New Zealand .......... ..., 153 8 - - 146
Finland ..o 1,642 155 145 - 1,342
South Africa . ... 178 8 - - 170
Ireland ... 1,475 377 288 2 808
GIBECE v vttt 124 39 39 1 44
Bahrain ............. ... ... i 3,953 882 81 2,976 13
Portugal ........... .. ... . L, 61 22 - 2 36
Total ..o 208,563 55,293 25,713 53,937 73,621

* Forward rate agreements, swaps, OTC options and other OTC products.




Table 10-C

Reported exchange-traded single-currency interest rate derivatives turnover
in April 1995, by country and interest rate *

(daily averages, in millions of US dollars)

Country Total US dollar Deutsche Japanese Other
Mark yen
United Kingdom — ...................... 237,582 55,357 58,493 26,342 97,390
United States .. ........oovviniinn... 190,511 163,888 9,034 10,284 7,305
Japan ... 450,693 34,483 5,350 408,797 2,062
Singapore . ... 23,938 7,363 997 14,721 856
HongKong ..o 14,339 7,301 769 5,779 490
Switzerland ... ... 4,575 877 1,407 500 1,791
Germany ... 36,262 2,836 28,052 867 4,506
France ..........c. i 90,187 12,408 9,368 7,697 60,714
Australia .......... ...l 38,660 1,742 237 610 36,071
Denmark ........iiiiiiii 766 22 207 - 537
Canada ........iiiiiiii 10,738 5,221 110 66 5,342
Belgium ........ ... i 4,543 320 730 52 3,441
Netherlands .......... ... ... . ..., 3,001 835 1,771 1 395
taly ... 3,296 50 178 4 3,064
Sweden ... 4,073 448 77 - 3,549
Luxembourg . ...viii 1,047 55 515 - 478
Spain .. 6,504 221 337 16 5,930
Austria ... 402 20 205 - 178
Norway ... ..o 1,357 405 683 14 255
New Zealand .......... ..., 785 106 - 19 660
Finland ............ ... ... L 1,269 416 191 71 592
South Africa ..o 141 123 - - 18
reland ... ... 571 100 218 15 237
GIrEECE .+ vttt 58 30 25 - 2
Bahrain .......... .. .. i 312 261 25 12 14
Portugal ............. ... .ol 3 1 1 1
Total ..o 1,125,613 294,889 118,980 475,867 235,878

* Futures and exchange-traded options; gross of local and cross-border double-counting.




Table 10-D

Reported OTC single-currency interest rate derivatives turnover
in April 1995, by country and counterparty !

Total

(daily averages, in millions of US dollars)

Gross turnover Net turnover 2
Country of which of which
Total With other Total With other With other With non-
local dealers financial financial
dealers located institutions customers
abroad
United Kingdom — ............... 76,709 17,949 58,760 32,116 5,243 3,453
United States . ................. 38,143 6,420 31,723 10,211 11,247 3,845
Japan ... 30,835 4,390 26,444 17,186 2,054 2,814
Singapore . ... 17,999 1,743 16,256 13,054 1,428 31
HongKong .................... 3,770 231 3,539 3,185 88 34
Switzerland . ...l 2,856 414 2,442 1,643 385
GeIrmany . ..ovvvneiiine. 11,824 957 10,867 6,131 2,891 887
France . ......oovevinnennnennn. 25,029 6,219 18,811 6,699 2,804 3,089
Australia . ....... ..o o 4,312 1,498 2,814 605 242 469
Denmark ........coviiiii. 3,200 519 2,681 2,011 84 67
Canada ... 5,390 959 4,431 1,917 805 751
Belgium ... 6,434 666 5,768 3,082 1,769 252
Netherlands ................... 4,279 168 4,111 2,274 1,510 159
faly oo 1,736 233 1,503 942 301 26
Sweden ... 2,049 186 1,863 984 78 616
Luxembourg ................. .. 2,022 53 1,970 1,802 92 23
SPain .. 4,254 865 3,389 2,167 232 126
Austria .o 2,556 406 2,150 1,293 447 4
Norway ..............iia.. 1,971 517 1,454 696 88 153
New Zealand .................. 236 83 153 10 3 58
Finland ........ ... ..ot 1,982 340 1,642 995 160 148
South Africa .......... ... .. ..., 264 86 178 8 62 22
Ireland ... ..o 1,613 137 1,475 1,263 57 18
GreECE vttt 124 - 124 123 1 -
Bahrain .........cooiiiiiiiin.. 3,966 13 3,953 3,865 75 -
Portugal ............... ... ..., 73 13 61 46 1 2
Total .« 253,625 45,062 208,563 114,309 31,760 17,431

1 Forward rate agreements, swaps, OTC options and other OTC products. 2 Net of local inter-dealer double-counting.




Table 10-E

Reported OTC single-currency interest rate derivatives turnover net of local inter-dealer

double-counting in April 1995, by country and counterparty

Forward rate agreements

(daily averages, in millions of US dollars)

Other dealers Financial institutions Non-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

United Kingdom  ........... 34,801 11,177 20,155 633 1,447 595 796
United States  .............. 10,487 2,121 4,200 1,451 2,631 56 28
Japan ............ ...l 2,292 371 1,530 - 343 45 3
Singapore ...l 5,017 494 3,125 12 1,385 - -
HongKong ................ 1,590 180 1,395 - 6 9 -
Switzerland ................ 1,623 321 1,193 50 58
Germany  ..........iaain. 4,270 393 3,037 287 400 132 21
France .................... 5,033 587 3,391 164 364 300 227
Australia ... 1,995 1,258 337 104 19 253 25
Denmark .................. 2,179 414 1,668 18 20 30 27
Canada .......oovininannn. 2,983 809 1,134 147 406 470 17
Belgium ................... 4,074 504 2,276 323 802 137 31
Netherlands ............... 2,242 108 1,092 356 570 88 28
ftaly o 874 87 689 32 57 9 -
Sweden ............ ... 1,373 178 763 17 43 218 155
Luxembourg ............... 855 33 767 - 37 10 8
SPAIN « e 1,515 291 1,193 1 4 21 5
Austria . ........ ... L 1,927 356 1,164 168 239 - 1
Norway ................... 1,400 514 662 71 9 140 3
New Zealand .............. 81 63 3 - - 14 1
Finland ................... 1,488 309 882 85 70 137 6
South Africa ............... 35 19 8 1 - -
Ireland .................... 1,280 95 1,162 8 7 8 -
(€] =7=1o < 28 - 28 - - - -
Bahrain . .......cooui... 3,858 6 3,785 - 68 - -
Portugal .................. 55 11 42 2

Total .o 93,356 20,699 55,682 3,879 8,927 2,730 1,441




Table 10-F

Reported OTC single-currency interest rate derivatives turnover net of local inter-dealer
double-counting in April 1995, by country and counterparty

Swaps

(daily averages, in millions of US dollars)

Other dealers Financial institutions Non-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

United Kingdom  ........... 18,537 5,632 9,098 993 1,473 457 884
United States  .............. 14,222 3,102 4,770 2,931 1,797 1,453 169
Japan ............ ...l 12,816 2,816 7,521 120 793 1,192 374
Singapore ...l 11,083 1,241 9,819 1 15 2 4
HongKong ................ 1,844 51 1,686 5 78 15 10
Switzerland ................ 483 58 387 17 22
Germany ... 5,251 412 2,645 1,762 240 132 60
France .................... 12,514 5,422 2,807 1,771 405 1,381 729
Australia .................. 544 188 258 13 39 41 5
Denmark .................. 252 62 171 3 10 1 3
Canada ..........oooveinn. 1,061 95 613 66 103 139 45
Belgium ...l 1,636 156 798 70 533 41 38
Netherlands ............... 1,326 38 733 204 316 23 12
taly ........... . il 449 137 183 70 47 11 1
Sweden ......... ... ... 410 5 164 - 15 223 3
Luxembourg ............... 969 20 904 5 37 1 2
Spain ... 264 17 242 - - 1 3
Austria ... 196 44 120 15 14 1 2
Norway . ..........oovvnnnn. 33 2 20 1 - 9 -
New Zealand .............. 40 14 7 1 - 12 6
Finland ................... 141 31 102 1 4 3 -
South Africa . .............. 27 13 - - - 14 -
Ireland . .......... ... ..... 180 42 99 22 10 6 2
Gre e . .vvv v 1 - - - 1 - -
Bahrain ................... 91 7 80 - 3 - -
Portugal .................. 6 1 4 1 -

Total .o 84,376 19,606 43,233 8,054 5,934 5,175 2,374




Table 10-G

Reported OTC single-currency interest rate derivatives turnover net of local inter-dealer

double-counting in April 1995, by country and counterparty

OTC options
(daily averages, in millions of US dollars)
Other dealers Financial institutions on-financial customers
Country Total Local Cross- Local Cross- Local Cross-
border border border

United Kingdom  ........... 5,318 1,118 2,857 286 411 313 334
United States .. ............ 6,575 1,096 1,156 1,867 418 1,909 129
Japan ...l 11,284 1,200 8,135 750 46 1,080 74
Singapore ...l 156 6 110 1 14 - 25
HongKong ................ 105 1 104 - - - 1
Switzerland .......... ... 336 35 64 223 14
Germany  ................. 850 150 446 109 89 29 26
France .................... 1,258 207 502 23 74 125 328
Australia ............. ... 261 42 11 59 4 138 6
Denmark .................. 250 43 171 21 11 5 -
Canada .................. 387 54 170 28 55 66 14
Belgium ................... 59 6 8 17 23 3 2
Netherlands ............... 372 16 301 29 20 1 6
17V 177 9 68 45 51 3 1
Sweden ... 80 3 56 1 2 10 7
Luxembourg ............... 134 - 120 1 11 - 2
Spain ... 126 9 49 - - 54 13
Austria ... 27 6 9 9 1 1 -
Norway ................... 21 - 14 - 6 1 -
New Zealand .............. 33 6 - 2 - 25 -
Finland ................... 13 - 10 - - 2 -
South Africa ............... 116 53 - 61 - 2 -
Ireland .................... 15 1 2 10 - - 2
Greece ... 95 - 95 - - - -
Bahrain ................... 2 - - - 2 - -
Portugal ..................

Total .o 28,049 4,061 14,456 3,320 1,238 3,991 983




