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The Foreign Exchange and Interest Rate Derivatives Markets:
Turnover in the United States, April 2010

Background The Federal Reserve Bank of Netoyettier wiftftythreeother central
banksonducted surveyfturnover in the otleecounter (OTC) foreign
exchange and interett derivatives market\pril 200 This worldwide,
cooperative efferundertaken every three years and is coordinated by the
Bank for International Settlements (BIS).

T h eienriiasu r v eagomprehsnsive source of information on the size

ard structure of the OTC foreign exchange and derivatives markets. These
markets trade private, bilateral carttnactdoreo turnover statistics are
availableas thg are for the organized exchar({@esa for exchange

traded futures aopttions arexcluded from the sujvey

To measure the OTC markets, the deatieaske markets in foreign

exchange and inter@sé derivatives repottading volumés Apri2010

to the central banks in the countries where they are located. The participants
reported separattig volume of trading ttenyducwith each other to

permit adjustments for double reporting. The central banks then compiled
national aggregates from the delersand the BIS compiled global totals

from the central baimegimal datd. (See Annex | for a complete

description of survey terms and mgthods.

In 2A.0 a total diventyfourdealers in the United States participated in the
foreign exchange part of the survejnatekim the interest rate

derivatives part, ddvamthiry-threeandtwentyeight respectively, in Z00
The decline is attréiléto the consolidation of firms ina2@iiige exit of
some dealers from the U.S. m&t&dicipating dealers were commercial
banksl.S. offices of foreign bartkganizationand securities
brokerklealers They were U@&vned institutioss well aforeigrowned
institutions with dealing operations in the Unite(S8tatasnexfbir a

list of participating deglers

This report discusses turnovereigricexchange (FX) spot, forwards, and
swaps as the foreign exchange part of the survey. Trading in forward rate
agreements (FRAS), currency and interest rate swaps, foreign exchange
optionsand interest rate options aredisenssetbgether as theerest

rate derivatives part of the sukggregate data are included as Annex III.

After double reporting of trades between participatingsibatars
adjusted fpdaily foreign exchange turnover in the United States (spot,

b Visithttp/ivww.BIS.ofgrthe BlSeport on global turrove


http://www.bis.org/
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forwardsand FX saps) average@®rbillion in ApAD1Qan increase of
23percent from the ZB80rvey. See Chart 1.

Chart 1: Daily U.S. Foreign Exchange Turnover
Includes Spot, Forwards, and FX Swaps. In $ billions equivalent.
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* Adjusted for double reporting by participating dealers.

Daily turnovéar the other derivatives markets covered by the survey (FRAs,
interest rate swaps, cimsgsency swapand foreign exchange and interest

rate options) averagé8dbillion, up percent. See Chart 2.

Chart 2: Daily U.S. FX and Interest Rate Derivatives Turnover
Includes currency swapBEX options FRASs, interest ratswapsand options. In $illions equivalent.
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The U.S. Foreign Daily foreign exchange turnover in the United States28perasat

Exchange Market from2007t0 B17billior? continuinthe $rong growtleported in past
surveysAtconstant exchange rai@sover increasg®ipercensince
200

Factorsantributingpincreasgturnoveincludedontinued growth in market
participation, especially thrpugte brokerage floi&singolumes were

also supported dyeturn tonore active management of currency risks and
investment portfoloyscorporations and portfolio marsegdes credit

crisis abated and financial market sentiment .irbDeaiees contirui®

invest heavily iechnology, building advanced electronic trading and risk
managemeptatforms accommodatgmwing customer basee 2010
survey was conductedripua period of heightened sensitivity to sovereign
fiscal concerns, especially among theeapkyy countries. The
subsequent increase in volatility amoneunapayrs resulted in increased
trading volumes as investors lookeddactively manage portfolios and
hedge investment exposwitgsentiment toward some-atega financial
markets aring

Instruments Ofthe three instruments that are considered together as foreign exchange
turnover, spot trading increased thdy&@giercent Turnover in FX
swaps rosé2percent and FX forwandseased percent from the 200
survey. See Chart 3.

2This total is adjusted for the double reporting of transactions between participating dealers in the
United States.

3 Foreign currency amounts are reported in dollar terms. Ské) fomreexiéscription and

explanation of the effect of exelmateggchanges.
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Chart 3: Daily Foreign Exchange Turnover by Instrument
In $ billionsequivalent.
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¢ Spottradingapresentedbpercentf total foreign exchange turngqver
from 47 percent in 2007

¢ EX swapsadingepresentedLpercat of turnover, down f&&m
percenin the prior survey

¢ Outright forwardnsaabns declined slightly to 14 percent of turnover,
from 17 percent in the 2007 survey.

Average FX swaps and forwards were reported by original term to maturity, with three

Maturity categories of maturity buckets (seven days or less, over seven days and up to
one year, @nover one year). For both instruments, the data illustrate the
relatively shdagrm nature of the products.

e More than 98 percent oFX®vapseported in the survey were
arranged with a maturity of less than onEhgsaajority of foreign
exchage swap¥1 percemverereported within theverdaysor
lessmaturity buckeSee Chart 4.

e Nearly 99 percent of the outright forward travsaiepstedin
theoneyearorlessmaturity buckerhe majoritpf reported outright
forward traactions60 percent, had an original maturity of more
than seven days but no more than on&geathart 4.
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Currencies

Chart 4: Maturity Distribution of FX Forwards and Swap
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TheU.Sdollar was traded87percent of all transactiapsom33
percent in the last survey.

Theeurowasthe second most acyitedded currengydwas on one
side ofi2percent of all trades in therhaBetup from 38 percent in
Aprik0Q.

The most actively traded currency ptieda@ar/euro, which
accounted f8dpercent of U.Barketurnover See Chalt

Yentrading declinstightlyo 16 percent frof percenand remained
the third most actively traded currency.
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Chart 5: Daily FX Volume by Currency

Pair In $ billionsequivalent.
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* Residual tradaetradeshot involving either the dollar or the euro.

Market Structure  Participating dealers also reported their trading activity according to type and
location of counterparties.

¢ Counterparty Typdalf of all reportieddes were undertaken with other
financial institution#ile38 percentvere conducted vathereporting
dealeraindthe remainiri@ percentverewith nofiinancial customers.
See Chafi

Chart 6: Foreign Exchange Trading by Counterparty

Percent ototal.

Non-Financial
Customers Reporting

12% Dealers

Other Financial
Institutions
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¢ Counterparty Locatidighlighting the international nature of foreign
exchange tradig§percendf spot, forwa@hd FX swap transactions
were conducted with market participants outside the Uniipd States
from58percenin 200.

¢ Market Share Concentratmmtinuing the trend from earlier surveys,
the market shares oflégest foreign exchange dealers continued to
growreflectingonsolidation among dealers and banking inastutions
well as declining number of dealergipating in the survey

¢ In the spot market, the market shar¢eoffittmesreporting the
highest volumisthe U.Snarket increassikarplyo91percent
from Bpercent. The five largesime reporteascounted @4
percent of turnoverfrgpn56percent.

¢ In the foreign exchange swaps market témel¢éaers accounted
for 81 perceat market shanenchanged from the previous survey.
The share of the top five increased to 61 percent from 55 percent.

¢ In the forward market, thé&ehahare of the tepdealersose to
88 percentromB86percentor the top five dealers, it dedirgadly
to 58ercentromb9 percent
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Differencasetween the BIS TrienBiaveynd the Foreign Exchange Con@nittee
SemiAnnuaSurvey foNorth American Foreign Exchange Volume

Since October 2004, the Federal Reserve Bank of New York has collected ¢
foreign exchange turnover data on-arseral basis on behalf of the Foreign Ex
Committee (FXC), an indtrstilg grougpomprised of representatives from leadin
foreign exchange dealers and sponsore&dykth

Thereporting panel for Bistrienniadurveys slightly larger thanEX€Esurvei
panel:itwentyfivedealers comparetith twentipur TheFXCsurvg @ptures turnove
inall of North Amerigecluding Canada and Melsjcoomparisdhe U.S. results
the BIS surveyelimited to U-Based transactiotéowever, the specified currenc
pairs collecténthe FXC survasesignificantly narrevigan thosa the BIS survey.

The most notable difference between the twasthereporting basior the BIS
survey, reporting is determined by the location of the sales desk. In contras
theFXCsurvey is determined by tlaidocof the trading desk.

Data collecténithe FXC survaselimited to spot, outright forwards, foreign exct
swapsand total foreign exchange optiomgency swapsdsinglecurrency interest
rate derivativase excludedn addition, tRXC survey expressly excludes felate
party trades, while certain rebeated trading is capturetthe BIS survey and identi
in aggregate. Other differences include:

the content ofaturity bucket information

the absence wiaturity data fortiopsn the FXC suryey

separate reporting of options bought and optionises8IkE survey
the absence of local/ctomsler reportimgthe FXC survey

Despite these differences, reported aggregates for the {worsluotyd
simultaneousty Aprjlwere very similar:

Instrument BIS Survey FXC Survey Differece
Spot 451 418 33
Outrighforwards 111 104 7
Foreigmexchange 255 203 52
swaps
Options 38 30 8

Note: Figures ataily averagesporteéh billions of U.S. dollars

Foreign Exchange Daiy turnover for the other derivatives markets covered by the survey rose
and Interest Rate more strongly thdidturnovein the traditional foreign exchange contracts.
Deivatives Markets  These other derivatives include forward rate ag(EBAs)itdeest rate

swaps, crossirrencyateswaps, and foreign exchange and interest rate

options.Turnover in these instruments ave@g#alfon per day in the

United Stateturing Ap@2010 up9 percent from the last survey

See Chart 2.
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Instruments g
percent since the last suSeg.Chait

¢ Dailydrnover for interest rate swaps28abiflion, aecreasef7

¢ Turnovein FRAs jumped by more thaperiébnto $256 billion per

day the secoruost activitading among these contnabite turnover
ininterest rate options fell to $ih lper day from $115 billion three

years ago.

¢ Although treurrency swapsarket, at $8.7 billion per dagnasier
than thenarket for otha@nstrumentsyrnoveincreasechore thaf3

percensince 2007

¢ TurnovenFX optiontll tdb38bilionsince the last survey.

by Instrument In $ billionsequivalent.

Chart 7: Daily FX and Interest Rate Derivatives Turnover

350
Currency Swaps
300 -+FRAs

250 + 4®IR Options

FX Options
“®-IR Swaps

s

200

150
100 /

/
_n/

o

1995 1998 2001

50
0 = —

2004

2007 2010

Currencies

U.S-dollasdenominated contracts and contracts with the dollar on one side

accounted f8Bpercent of the maatiurnover in these instruments

comparedith87 percent three yeaexlier

¢ U.S. dollar contracts repres@dtgercent of singlarrency interest
rateswapsgowrfrom86percent in 200as turnover imany nodollar
contractgained odollar contract tradm@@Q In particulayuroand
Canadian dolleontractsoseto 7 percentf the totallrading igen

rose to 4 percent of the total.
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¢ TheU.Sdollar was the curren@2ipercent of forward rate agreements
and87percent of interest rateéomg. It was on one sidpercent
of foreign exchange optiodarpercent of currency swaps.

There was considerable vayiaiilioss the five instrumarteyms of
location and type of counterparty.

¢ Counterparty Location:average for@tracts/0 percent of trading
during April was conducted withkatrparticipant outside the United
States Amongqistrumentthis percentage varied bet®&parcent
for interest radptionsnd73percent for foreign exchange optidns
FRAs

¢ Counterparty Tygahereportingealers were the counterpa4y fo
percent of turnover in these cordraaterageanging fron2 3
percent fonterest rate optidns9percent fdfRAs See Chaf&

Chart 8: Foreign Exchange and Interest Rate
Derivatives by Counterparty Percenof total.

Non-Financial
Customers

9%

Other Financial
Institutions

Reporting Dealers

¢ Trading in the derivatives margesallypnore concentrated than
tradingn the foreign exchange market.

Forthe three singtaerrrency instrumentseshareof reported

turnover accounted for by the top five dealers ranged from 60 percent
for interest rate swaps to 75 percent for interest rateitbptions

FRAs aabouf’0 percent The top teaccounted farore thags
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Additional
Information
Recent Trend
in Turnover

percent. fie currency swagarkehad relatively few reporting
dealers and was even more conceniailedhe FX options
market was less concentratitid the tofpvedealers accounting for
70percenof reported turnaver

As in the foreign exchange side of the survaye temiations

dealer rankings from instrument to instrument and survey to survey.
Just as in 2007tcdal ofwelvalifferentlealers ranked in the top

five in tradingat least onastrument type

Since the survey only covers one month every three years, dealers are also
asked about the trading patterns and trends of theirthamesponses
helptoassess whether theveynont® turnover should be @ered

normal and wheth@novehad been increasing or decreasing over the
previous six months.

¢ Matdealers considered turnover during the month aghoaghal
somendicated that activity alagve normal.

¢ Nearly all dealers viewed their buagstsady or increasingr the
priorsix months
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ANNEX

Survey Terms 1. Turnover
and Methosl
a) Turnoveis the volume of transactions during AQiiih 265. dollar
equivalents. The amount of each transaction is reported before the effects
of any nettg arrangements. In the case of swap transactions, only one
leg is reported.

b) The survey covered three types of counterparties:

1) reporting dealgoarticipating in the survey
2) other financialstitutionand
3) nonfinancial customers

Each type abunterparty whsther identified as eitbesatlorcross
borderresulting in a total of six categories for counterparties.

c) Market totalS.ransactions between two participating dealers were
reported twice, once by eaether Survey figures farket totals are
therefore adjusted to avoid deepmetingf such trade#adjusted
figuresre market totals after adjusting for double reporting by
participating dealethadjustetiguresire gross totals without
adjusting for double reportihg.data in this report are adjusted figures
unless otherwise noted.

e Since transactions betwleeal reporting deal@ese reported
twice, the total of local dealer transactions is divided by two for the
adjusted total.

d) Average daily turnowas obtaed by dividing total volumisventy
twotrading days.

e) Turnover foonrU.S-dollar transactionas reported in U.S. dollar
equivalents using exchange rates at the time of the transactions.

f) Changes in exchange rat®s one survey period to tkiafiecthe
ability to directly comparesovesurveyesults over timeSince the
2007 surveyhdperformance of the dollar was ageéust mosther
curreneis
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ANNEX
2. Location

Trade ersusdook locatiod.ransaatns were reported on the basis of

the location of the dealer agreasngdacthe transaction. For

example, a dealer in New York might engage in a trade that is booked at a
London affiliate. In this case, the trade location is New York and the book
location is London. This transaction would be included in the turnover
figures in the U.S. survey. If a trader in London entered into a trade but
the tradé firm booked the trade in its New York affiliate, the transaction
would be included in the itist&usurvey report to the Bank of England.

3. Participating firms

A total aiventyfourdealers participated in the foreign exchange part of
the survey. See AnneAliotal dhirtythreedealerparticipated in this

part of the survey @92andfortythreen20@!. A total ofineteen

dealers participated in the foreign exchange and interest rate derivatives
part of the survey, compargdwentyeightin 200, fortyin 20@, and

fiftyfourin 2001 The dealers included U.S. irstgws well as foreign
institutions with dealing operations in the UnitedP8tatgsation is
voluntarySee Annex Il.

Dealers were asked to participate based on sevelakctuder®
participation in the Bi& tienniasurveyrintheForeign Exchange
Committé& semannual survgihe fir@ outstading contracts reported
inbank call reparts; in the case of rbanks, outstanding contracts
reported in published financial statefanéde surveys and articles in
the financipress were also used to identify foreigthbémbiy book
contracts outside the United Statesaipankdealershatdo not
publicly report their contracts.

4. Instrument definitions

In each risk categ@y C derivativesre broken downarhree types

of plairvanilla instrums(fiorwards, swapsd optionsPlairvanilla
instruments are those traded in generally liquid markets using
standardizezbntracts and margenventiondf a transaction
comprisesgeveral plaianilla compentsdealers were asked to report
each onseparatelyf-oreign exchange spot and OTC derivatives
transactions shobkdefined as follaws

Spot transaction
Single outright transaction involving the exchange of two currencies at a

rate agreegporonthe date of the contract for value or deéséry
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ANNEX

settlementyithin two business daise spot legs of swaps do not

belong to spot transactions but are to be reported as swap transactions

even when they are for settkwitinn two daykdt isspot
transactions shodbgoexchudaciioms)r

Outright forward
Transaction involving the exchange of two currencies at a rate agreed

uporon the date of the contract for value or delivery (cash) sdttlement
some time in the future (more than two business daysdater).

category also includes forward foreign exchange agreement,transactions
nondeliverable forwaralsd other forward contracts for differences.

Foreign exchange swap

Transactianvolingthe actual exchange of two currencies (principal
amount only) on a specific date at a rateupgreedhe time of the
conclusion of the contract (the short leg), and a reverse exchange of the
same two currencies at a date further in theduttes (generally

different from the rate applied to the short leg)payedeate time of

the contract (the long I&pth spot/forward and forward/forward swaps
should be includdebrturnoveronly the forward leg should be reported

as suchTre spot leg should not be reportediztabneither as spot

nor as foreign exchange swap transaStiomterm swaps carried out

as Atombayowtl/ mnmaxsactions should al s
category.

Currency swap
Contradghatcommitswo counterparties to exchange streams of interest

payments in different currencies for anggpgeetiod of time and to
exchange principal amounts in different curraneigeatlipon
exchange rate at maturity

Currency option
Option contratiat gives the right to buy or sell a currency with another

currency at a specified exchange rate during a specifiediperiod.
category also includes exotic foreign exchange options such as average
rate options and barrier options.

Currency swaption
OTC option to enter into a currency swap contract.

Currency warrant
OTC option; lodgted (over one year) currency option.
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ANNEX
Forward rate agreement
Interest rate forward contract in which the rate to be paid or received on a
specifi 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 floalagiry for floatibgsed on

different indice$his group includes those swaps whose notional
principal i@mortizedccording to a fixed schedule independent of

interest rates.

Interest rate option
Option contract that gives the right to paaver aespecific 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 differengeebehe floor rate and a floating
interest rate.

Interest rate collar
Combination of cap and floor.

Interest rate corridor

1) A combination of two caps, one purchased by a borrower at a set strike
and the other sold by the borrower at athikgéw,sn effect, offset

part of the premium of the firs23acollar on a swap created with two
swaptionsthe structure and participation interval is determined by the
strikes and types of swaptions. 3) A digital knockout option with two
barries bracketing the current level of-eetonmterest rate.

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; lcdgtedover one year) interest rate option.
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ANNEX

Forward contracts for differences (includietvevable forwards)
Contract&n whiclonly the difference between the contracted forward
outright rate and the prevailing spot rate is settleitiyat matur
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Turnover Survey Participants
Foreign Exchange Dealers

Bank of America

Bank of Montreal

Bank of New Yd/ellon

Bank of Tokygitsubishi

Barclays Capital

BNP Paribas

Calyon

Canadian Imperial Bah€ommerce
Citigroup

Credit Suiss@roup

Deutsche Bank

Goldman Sachs

HSBC

JP Morgan Chase

Miziho Corporation

Morgan Stanley

Royal Bank of Scotland
Skandinaviska Enskilda Banken
Societe Generale

Standard Chartered Bank

State Street Bank & Trust Company
Sumitomo Mitsui Banking Corp
UBS

Welld~argo

Annex Il
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Turnover Survey Participants
Derivatives Dealers

Bank of America

Bank of Montreal

Bank of New Yd/ellon
Barclays Capital

BNP Paribas

Calyon

Canadian Imperial Bah€ommerce
Citigroup

Credit Suisse Group
Deutsche Bank
Goldman Shs

HSBC

JP Morgan Chase
Mizino Corporation
Morgan Stanley

Royal Bank of Scotland
Societe Generale

State Street Bank & Trust Company

UBS

Annex Il



TableAl ANNEX III
Central Bank Survey of Foreign Exchange and
Derivatives Market Activity
NAME FOREIGN EXCHANGE CONTRACTS!
Entire Panel Turnover in nominal or notional principal amounts in April 2010
(in millions of USD)
Instraments USD against
EUR | JPY GBP | CHF | CAD | AUD | SEK | BRL | CNY | HKD | INR | KRW | ZAR | OTHER®| TOT

SPOT?
with reporting dealers 1238218 | 420189 | 330558 | 143780 | 204892 | 210850 | 13051 | 11855 | 2472 | 13441 3712 | 9951 277165 | 2002405
- local 273906 | 112724 | 65894 | 34372 | 30203 | 45673 | 4626 | 2005 | 01 | 4536 | 530 352 | 1178 45778 531668
- cross-border 964222 | 367465 | 264664 | 109408 | 165599 | 174186 | 8423 1871 | 13885 | 2822 | 3360 | 2773 176387 | 2270827
'with other financial institutions 1941848 | 727267 | 480623 | 225002 | 205180 | 324065 | 13222 1412 | 21826 | 3106 9653 263056 4335592
- local 1251964 | 429752 | 303112 | 133820 | 163854 | 102301 | 6149 853 | 15352 4399 106950 | 2621101
- cross-border 680884 | 297515 91382 | 126326 | 131764 | 7073 550 | 6474 | 2145 5254 156106 1714491
'with non-financial customers 416464 53831 44338 67794 | 2640 420 | 1758 | =mes 478 | 2263 76217 1012551
- local 116339 | 4003 23281 | 10683 18053 | loge | 1082 | 423 118 | 425 326 36 32527 331820
- cross-border 300125 13800 | 79207 | 33835 49741 | 1551 | 287 6 1640 | 473 1827 43690 580622
TOTAL 3506530 | 1361287 | 018660 | 413320 | 635506 | 611718 | 28013 | 38957 | 4313 [ 43025 [ 7546 21867 | 561438 | 8250638
OUTRIGHT FORWARDS*
with reporting dealers 121033 | 4584 55346 | 20110 43080 | 6833 14507 | 1731 | 21725 | 16390 | 3809 142806 506823
- local 16326 8053 2187 5045 | 3400 2237 | 630 336 20731 01080
- cross-border 104707 47203 | 17913 42044 | 3334 12360 | 1101 | 18376 | 14518 | 3273 122165 505743
'with other financial mstitutions 332804 12818 46197 90441 31205 21728 | 6213 | 28223 | 214629 | 2792 123762 236569
- local 196771 20590 | 25343 53810 | 0460 7821 | 4666 | 13367 | 12230 | 4742 93118 565675
- cross-border 136124 47583 | 20854 36631 | 3826 13008 | 1547 | 14856 | 9390 | 4051 130642 570806
'with non-financial customers 101734 23548 9949 13407 | 2820 1714 | 1389 1667 | 2135 61608
- local 72798 16343 5930 | 23420 | 10386 | 1857 1550 | 1210 1185 | 1039 32051
- cross-border 28037 7207 4019 | 10118 | 3021 063 164 | 180 482 | 1095 29550
TOTAL 555661 207075 | 76236 | 182197 | 151037 | 22048 | 142052 | 38030 | 9333 | 52085 | 40186 | 14736 428267 | 2121004
Matuiifies
seven days or less 233182 | 80687 | 107744 | 44408 | o4183 | 79838 2670 | 5180 | 17108 | 8125 | 5580
over seven days and up to one year 333721 | 127721 | 104608 | 33505 | o2065 | 76745 32584 | 4584 | 37445 | 33897 | 9513
OVeT one year 5084 1994 2778 539 2359 1308 5020 | 198 | 281 535 180
FOREIGN EXCHANGE SWAPS*
with reporting dealers 204852 | 174317 0 1030 | 6382 [ 207033 | 2408418
- local TT08T 31033 | 19916 0 00 44580 206027
- cross-horder 247669 262010 | 154401 0 5402
'with other financial mstitutions 662540 | 307125 368784 | 166445 218 174 | 9499
- local 340442 | 160127 155460 | 94284 70 122 | 4696
- cross-border 313107 | 146998 | 113123 213324 | 72161 148 52 4803
'with non-financial customers 165264 | 101267 | 51000 68170 | 24643 0 0 2482
- local 70809 | 54364 | 23779 28712 | 13338 0 0 1498
- cross-border 04455 | 46003 | 27250 304358 | 11307 0 0 084
TOTAL 23| 733148 | 619601 731806 | 365405 218 | 43883 | 766 | 2104 | 18363| 666383 | s280623
Matuiifies
seven days or less 1080022 | 544082 | 513307 | 363423 | 540733 | 303885 | 70195 | 6886 13 | 35111 427 | 1560 | 11862 4035513
over seven days and up to one year 493433 | 255107 | 126115 | 106016 | 208301 | 80305 | 24567 | 4800 | 200 | oosg | 385 033 | 7300 1470251
OVET ONE year 12000 | 11048 12130 | 13144 | 14613 | 1128 | 776 50 0 342 25 20 3 70836

1. All mansactions involving expesure to mers than one cumency, whether in interest rates or exchange rates
2. See also table A3 for a more detailed breakdown of total turnowver in "ether” cumencies.
3. Excluding "tomomow next day” mamsactions. 4. Including non-deliverable forwards and other contracts-for-differsnces.
5. A swap is considered to be a single ransaction in that the two legs are not counted separately. Inchiding
“tomormow next day” mansactions.




TableAl ANNEX I
Central Bank Survey of Foreign Exchange and
Derivatives Market Activity
NAME FOREIGN EXCHANGE CONTRACTS !
Entire Panel Turnover in nominal or netional principal amounts in April 2010
(in millions of USD)
Instruments ETUR against JPY against RESL GRAND

JPY | GBP ‘ CHF ‘ CAD ‘ AT.'D‘ SEK | OTHER® | TOT | aUD ‘ NZD | DUAL® | TOTAL'

SPOT

with reporting dealers

- local

- cross-border

with other financial institutions
- local

- cross-border

with non-financial customers

- local

- cross-border

TOTAL

OUTRIGHT FORWARDS *
with reporting dealers

- local

- cross-border

with other financial mstitutions
- local

- cross-border

with non-financial customers

- local

- cross-border

TOTAL
Maturifies

seven days or less
over seven days and up to one year

OVer one year

FOREIGN EXCHANGE SWAPS
with reporting dealers

- local

- cross-border

with other financial institutions

- Iocal

- cross-border

with non-financial customers

- local

- cross-border

TOTAL
Maturifies

seven days or less
over seven days and up to one year

OVEr One year

153443 102571 94414 | 13624 | 9771 | 25830 140645 540307 | 19203 | 1278 116008 3588201

26233 | 20391 | 17253 | 4363 | 2360 | 4237 33831 109088 | 3718 134 21284 763892

127210 B1980 [ 77161 | 9261 | 7211 | 21602 115794 440219 | 15485 | 1144 94724 2822300

211005 [ 151231 | 136619 | 14031 | 11651 | 19643 102671 647151 | 24278 | 17536 152743 5161520

118750| BOO46 [ 72101 | 9163 | 7221 | 10728 47100 354208 | 0476 | 480 81506 3066870

92246 | 62185 | 64428 | 4868 | 4430 | 8915 33871 202043 | 14802 | 1267 71147 20946350

38562 | 37863 | 27204 | 3664 | 1654 | 6362 12160 137478 | 4554 | 419 10377 1174370

8107 | 7712 4432 1300 448 | 1002 12303 35305 1177 122 4867 373400

30455 | 30151 | 22772 | 2364 | 1203 [ 5360 9866 102173 | 3377 297 14510 800979

403010 | 291665 | 258237 | 31319 | 23076 | 51844 274785 1333936 | 48035 | 3453 288128 9924190

7762 | 8189 5443 5812 | 2003 | 4208 16960 50379 6373 457 31575 685607
936 1306 659 1374 314 663 5503 10845 597 64 4360 106946
6826 | 6883 4784 4438 | 1691 | 3343 11367 39334 | 5776 | 393 27215 578661

15481 | 18248 | 10504 | 8273 | 6272 | 5474 52632 116884 | 3787 171 61633 1419046

11508 | 9547 5340 5404 | 3694 | 2275 22239 60097 2018 58 39978 767826
3883 | 8701 5164 2869 | 2578 | 3199 30303 56787 1769 113 21657 651222
2209 | 5383 4541 5998 837 | 1673 11813 32654 836 112 12292 333596
822 2556 1308 3637 670 437 5744 15194 409 74 4606 210565
1387 | 3027 3233 2341 167 | 1236 6069 17460 427 38 7686 123037

25452 | 32020 | 20488 | 20083 | 9114 | 11335 81403 199017 | 10996 | 740 105502 2438240

14434 | 14610 | 8877 8513 | 3138 | 5139 29079 83811 6685 | 486 48682 988960

11812 | 18361 | 12203 | 12624 | 6182 | 6778 57249 125206 | 4882 | 319 60108 1516037

143 334 [ in 87 102 667 1742 26 0 1073 40196

1140 | 24734 | 3140 | 23717 | 257 1028 51508 105623 261 56 4682 2510040
233 412 639 2982 25 0 3572 7883 73 3 803 304789
916 | 24322 | 2481 20735 | 232 1028 48026 97740 188 33 3879 2214251

6057 | 21683 | 4993 | 40943 | 2616 | 1740 53489 131521 | 1362 82 40587 2468244

3158 | 4083 969 17240 | 742 804 30150 57238 1003 41 16082 12146235
2800 | 17508 | 4024 | 23703 | 1874 846 23339 74283 339 41 24503 1253619
791 3618 2206 3120 760 1339 24607 36441 5 0 7830 621789
236 2162 603 1731 260 1003 20247 26242 0 0 1406 279260
333 1436 1603 1389 500 336 4360 10199 5 0 6424 342529

50035 | 10339 | 67780 | 3633 | 4107 120694 273585 | 1628 138 53009 5600073

4224 | 39310 | 3333 50855 | 2257 | 1176 51371 161746 928 109 12249 4220545

3615 | 10508 | 7438 | 10748 | 1393 | 2627 79684 116016 | 773 31 31258 1618329

392 630 4 156 6 303 2211 3701 0 0 394 74981

1. All transactions involving exposure to more than one currency, whether in interest rates or exchange rates. 2. See also table A3 for a more detailed
breakdown of total turnover in "other" currencies. 3. "Residual" covers all currency pairs except those involving the USD and the euro. 4. Covers the
sum of the totals in tables A1 and A2 and the column "Residual”. 5. Excluding "tomorrow/next day” transactions. 6. Including non-deliverable
forwards and other contracts-for-differences. 7. A swap is considered to be a single transaction in that the two legs are not counted separately.

Including"tomorrow/next day” transactions







