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ABBREVIATIONS USED IN THE CHARTS

FRAs Forward rate agreements
FX swaps Foreign exchange swaps
IRSs Other interest rate swaps
OISs Overnight index swaps
O/N Overnight

OTC Over the counter

T/N; Tom/next Tomorrow/next (day)
S/N Spot/next (day)
ST-securities Short-term securities
Xcceys Cross-currency swaps

Note: The data represented herein refer to the second quarter of each respective year. For further technical information please consult
Annex 1 of the Euro Money Market Study 2006, available at http://www.ecb.europa.eu/press/pr/date/2007/htm]/pr070213.en.html.
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THE UNSECURED MARKET

TURNOVER ANALYSIS

| Average daily turnover in unsecured cash lending and borrowing

(index: cash lending volume in 2002 = 100)
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The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.
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1.2 MATURITY ANALYSIS

Chart 2 Maturity breakdown for average daily turnover Chart 3 Maturity breakdown for average daily turnover

in unsecured lending (index: cash lending volume in 2002 = 100) in unsecured borrowing (index: cash borrowing volume in 2002 = 100)
Il Overnight (O/N) {772 3 months to 1 year (3m-1y) Il Overnight (O/N) {777 3 months to 1 year (3m-1y)
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Note: The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.

Chart 4 Maturity-weighted breakdown for average daily

Chart 5 Maturity-weighted breakdown for average daily

turnover in unsecured lending (percentages of total) turnover in unsecured borrowing (percentages of total)
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Note: The panel comprised 159 credit institutions.
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1.3 MARKET STRUCTURE

Chart 6 Geographical counterparty breakdown for unsecured Jll Chart 7 Geographical counterparty breakdown for unsecured
average daily turnover in 2007 (percentages of total) average daily turnover in 2008 (percentages of total)
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Note: The panel comprised 159 credit institutions.
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THE SECURED MARKET

2. TURNOVER ANALYSIS

Chart 8 Average daily turnover in secured cash lending and borrowing

(index: cash lending volume in 2002 = 100)
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Note: The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.

ECB
Euro Money Market Survey
September 2008



2.2 MATURITY ANALYSIS

Chart 9 Maturity breakdown for average daily turnover Chart 10 Maturity breakdown for average daily turnover

in secured lending and borrowing (percentages of total) in secured lending and borrowing (percentages of total)
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Note: The panel comprised 109 credit institutions.

Chart || Maturity-weighted breakdown for average daily Chart 12 Maturity-weighted breakdown for average daily
turnover in secured lending (percentages of total) turnover in secured borrowing (percentages of total)
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Note: The panel comprised 159 credit institutions.
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2.3 MARKET STRUCTURE

Chart 13 Trading structure breakdown
(percentages of total)
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Note: The panel comprised 109 credit institutions.

Chart 14 Geographical collateral breakdown Chart 15 Geographical collateral breakdown
for bilateral repos in 2007 (percentages of total) for bilateral repos in 2008 (percentages of total)
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Note: The panel comprised 159 credit institutions.
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I Bilateral repos
[ Triparty repos
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Note: The panel comprised 109 credit institutions.
2.4 TRIPARTY REPOS
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THE OTC DERIVATIVES MARKETS

3.1 TURNOVER ANALYSIS

Chart 18 Average daily turnover in the various OTC derivatives markets
(index: OTC derivatives volume in 2002 = 100)
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Note: The panel comprised 85 credit institutions in 2001 and 109 credit institutions thereafter.
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3.2 MATURITY ANALYSIS

Chart 19 Average daily turnover in the OIS segment

(index: OIS volume in 2002 = 100)

I Up to 1 month (<1m) I 3 months to 1 year (3m-1y)

[ 1 month to 3 months (Im-3m) /77 More than 1 year (>1y)
300 300
250 250

200

200

150

150
100 100

50 50

2000 2001 2002 2003 2004 2005

Note: The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.

Chart 20 Maturity-weighted breakdown fi
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Note: The panel comprised 159 credit institutions.
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Chart 21 Average daily turnover in the other IRS segment

(index: other IRS volume in 2002 = 100)
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Note: The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.

Chart 22 Maturity-weighted breakdown for average daily turnover in the other IRS segment

(percentages of total)
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Note: The panel comprised 159 credit institutions.
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Chart 23 Average daily turnover in the FRA segment

(index: FRA volume in 2002 = 100)
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Note: The panel comprised 85 credit institutions in 2001 and 109 credit institutions thereafter.

Chart 24 Maturity-weighted breakdown for average daily turnover in the FRA segment
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Chart 25 Average daily turnover in the FX swap segment

(index: FX swap volume in 2002 = 100)
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Note: The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.

Chart 26 Maturity-weighted breakdown f i swap segment

(percentages of total)
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Note: The panel comprised 159 credit institutions.
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Chart 27 Average daily turnover in the Xccy swap segment

(index: Xccy swap volume in 2002 = 100)
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The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.

Chart 28 Maturity-weighted breakdown for average daily turnover in the Xccy swap segment

(percentages of total)
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THE SHORT-TERM SECURITIES MARKET

4.1 TURNOVER ANALYSIS IN THE SECONDARY MARKET

Chart 29 Average daily turnover in outright transactions
(index: outright transaction volume in 2002 = 100)
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Note: The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.
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CROSS-MARKET ANALYSIS

5.1 TURNOVER ANALYSIS

30 Aggregated average daily turnover of the euro money market

(index: aggregated average daily turnover volume in 2002 = 100)

I Unsecured 7777/ Foreign exchange swaps (FX swaps) /77 Forward rate agreements (FRASs)
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I Ovemight index swaps (OISs) HHE  Cross-currency swaps (Xccy swaps)
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Note: The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.

Chart 31 Avera%e daily turnover in various money Chart 32 Avera%e daily turnover in various money

market segments (index: unsecured transaction volume in 2002 = 100) market segments (index: unsecured transaction volume in 2002 = 100)
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Note: The panel comprised 85 credit institutions in 2000 and 2001 and 109 credit institutions thereafter.
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5.2 MATURITY ANALYSIS

I Up to 1 week (<1w) I 1 month to 3 months (Im-3m) R\ 6 months to 1 year (6m-1y)
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Note: The panel comprised 159 credit institutions.
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5.3 MARKET STRUCTURE

Table | Concentration of unsecured market activity in 2008

(percentages of total)

Lending Borrowing
Top 5 credit institutions 279 27.7
Top 10 credit institutions 42.9 42.9
Top 20 credit institutions 61.7 62.7

Table 2 Concentration of secured market activity in 2008

(percentages of total)

Bilateral Bilateral Triparty Triparty Total Total
reverse repo repo! reverse repQs repps reverse repos repos
Top 5 credit institutions 34.7 34.7 70.1 71.8 30.1 4.4
Top 10 credit institutions 56.6 55.6 91.0 88.7 50.2 8.5
Top 20 credit institutions 81.6 83.2 99.7 99.5 78.3 3.7

Table 3 Concentration of activity in the OTC derivative markets and short-term securities in 2008

(percentages of total)

| ST-securitiesI OISS} Other IRS# FRA# FX swaqs Xcey swa‘)s
Top 5 credit institutions 52.1 415 66.3 51.0 44.6 57.6
Top 10 credit institutions 76.3 67.4 79.4 80.2 62.2 74.2
Top 20 credit institutions 89.9 86.6 91.2 94.6 82.4 88.4

Note: For tables 1, 2 and 3 the panel comprised 159 credit institutions.
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Chart 34 Lorenz curve: concentration of activity in various market segments in 2008

(x axis: percentage of market participants; y axis: percentage of activity)

—— Unsecured —— Cross-currency swaps (Xccy swaps) + —— Other interest rate swaps (other IRSs)
—— Overnight index swaps (OISs) —— Secured + —— Short-term securities (ST-securities)
—— Forward rate agreements (FRAS) + —— Foreign exchange swaps (FX swaps)
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Chart 35 Counterparty structure of various money market segments

(percentages of total)
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Note: The panel comprised 159 credit institutions.

Chart 36 Trading structure of various money market segments
(percentages of total)
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ANNEX 2

COORDINATION OF THE 2008 ECB EURO MONEY MARKET SURVEY ANNEX

The 2008 ECB Euro Money Market Survey was conducted by a working group comprising staff
members from the ECB and NCBs, which reported to the ESCB’s Market Operations Committee.
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