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Table 1. Use of the euro in the monetary union, third quarter of 2000
Per cent

Corporate sector Consumers
Domestic International Bank accounts Domestic Bank accounts
payments payments payments
 Value Volume Value Volume To date New  Value Volume To date New

Belgium 42.0  5.60 (37.6) 19.4 10.5 11.3 5.60 2.40 1.30 3.46
Finland 9.70 2.30 20.8 34.5 0.60 – (0.70) – 0.05 –
France 1.40 1.80 (75.0) (30.0) 5.60 7.80 0.40 0.70 0.80 0.78
Greece (4.1) (0.1) (20.8) (34.5) 0.10 0.30 5.30 (17.7)? 0.11 0.38
Ireland 0.05 0.85 2.00 20.0 0.05 0.00 0.00 0.03 0.03 0.00
Italy (41.9) 0.25 9.00 9.00 1.00 15.01 (25.2) 0.25 0.13 1.58
Luxembourg 52.0 15.0 92.0 32.0 9.00 26.5 15.0 4.00 6.60 24.0
Netherlands – (0.50) – – 9.5 – – – 1.30 –
Portugal 31.71)  0.80 29.5 16.1 0.20 2.40 31.7 0.80 0.03 0.36
Spain 46.7 1.20 65.7 62.4 0.60 1.60 10.2 1.50 1.40 0.30
Germany 23.4 1.50 45.1 15.7 2.40 4.00 4.90 0.70 0.70 0.95
Austria   1.05  0.58 0.80 6.80 1.07 0.14 0.20 0.20 0.15 0.14

qÜÉ=Éìêçã~êâÉí=áå=íÜÉ=br
qÜÉ= áåíêçÇìÅíáçå=çÑ= íÜÉ= Éìêç=çå=N= g~åì~êó= NVVV
ï~ë=~=ã~àçê=ÉÅçåçãáÅ=~åÇ=éçäáíáÅ~ä=ÉîÉåí=ïáíÜ=áãJ
éçêí~åí=ÉÑÑÉÅíë=åçí=çåäó=ïáíÜáå=Äìí=~äëç=çìíëáÇÉ=íÜÉ
Éìêç=~êÉ~K=qÜÉ=ëáåÖäÉ=ã~êâÉí=Ñçê=Ñáå~åÅá~ä=ëÉêîáÅÉë
ïáíÜáå=íÜÉ=Éìêç=~êÉ~=íÜ~í=Ü~ë=ÇÉîÉäçéÉÇ=~ÑíÉê=íÜÉ
áåíêçÇìÅíáçå=çÑ=íÜÉ=Éìêç=Ü~ë=Éåí~áäÉÇ=áåÅêÉ~ëÉÇ=ÅçãJ
éÉíáíáçåI=åÉï=éêçÇìÅíëI=~=ãçêÉ=ëíê~íÉÖáÅ=Åçää~Äçê~J
íáçå=ÄÉíïÉÉå=ÇáÑÑÉêÉåí=Ñáå~åÅá~ä=~ÖÉåíëI=~åÇ=éçêíÑçJ
äáç= ~ÇàìëíãÉåíë= ÇìÉ= íç= íÜÉ=Çáë~ééÉ~ê~åÅÉ= çÑ= íÜÉ
ÉñÅÜ~åÖÉ=êáëâ=ïáíÜáå=íÜÉ=bjrK=qçÇ~óI=íÜÉ=Éìêç=áë
íÜÉ=ëÉÅçåÇ=ãçëí=ìëÉÇ=ÅìêêÉåÅó=~í=íÜÉ=áåíÉêå~íáçå~ä
äÉîÉä=ïÜáÅÜ=áë=ÇìÉ=íç=íÜÉ=ëáòÉ=çÑ=íÜÉ=éêÉîáçìë=å~íáçJ
å~ä= ÅìêêÉåÅáÉë= íÜ~í= íÜÉ= Éìêç= êÉéä~ÅÉÇ= ~åÇ= íç= íÜÉ
Ñ~Åí=íÜ~í=íÜÉ=Éìêç=Ü~ë=~=ã~àçê=ÉÅçåçãáÅ=áãéçêí~åJ
ÅÉ=áå=íÜÉ=ïçêäÇ=ÉÅçåçãóK=qÜÉ=Éìêç=~êÉ~Ûë=ãÉãÄÉê
ëí~íÉë= íçÖÉíÜÉê= ~ÅÅçìåí= Ñçê= ~ééêçñáã~íÉäó= NS=éÉê
ÅÉåí=çÑ=íÜÉ=ïçêäÇÛë=damK

qeb=rpb=lc=qeb=brol

qÜÉ=ÇÉîÉäçéãÉåí=çÑ= íÜÉ=Éìêç=~ë=~å= áåíÉêå~íáçå~ä
ÅìêêÉåÅó=áå=ÑìíìêÉ=ïáää=ÄÉ=~=ã~êâÉíJÅçåíêçääÉÇ=éêçJ
ÅÉëë=~ÑÑÉÅíÉÇ=Äó=éêáî~íÉ=é~êíáÅáé~åíëÛ=ÇÉÅáëáçåë=íç=ìëÉ
íÜÉ=ÉìêçK=^ãçåÖ=çíÜÉê=íÜáåÖëI=íÜÉ=ÇÉÅáëáçå=çÑ=éêáJ
î~íÉ=é~êíáÅáé~åíë=ïáää=ÄÉ=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÇÉÖêÉÉ=çÑ
áåíÉÖê~íáçå=çÑ=íÜÉ=bìêçéÉ~å=ëí~íÉëI=äáèìáÇáíó=~åÇ=ÇáJ

îÉêëáÑáÅ~íáçå=áå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíëI=íÜÉ=ëáòÉ=çÑ=íÜÉ
ÅêçëëJÄçêÇÉê=é~óãÉåíë=ïáíÜáå=~åÇ=çìíëáÇÉ=íÜÉ=Éìêç
~êÉ~I=êáëâ=~ëëÉëëãÉåíë=~åÇ=íÜÉ=ÉÅçåçãáÅ=ÖêçïíÜ=áå
íÜÉ=Éìêç=~êÉ~K

få=ÖÉåÉê~äI=áí=Å~å=ÄÉ=ë~áÇ=íÜ~í=íÜÉ=ìëÉ=çÑ=~=ÅìêêÉåJ
Åó=~åÇ=áíë=áåíÉêå~íáçå~ä=êçäÉ=áë=~ÑÑÉÅíÉÇ=ÄçíÜ=Äó=ëáòÉ
Ñ~Åíçêë=ëìÅÜ=~ë=íÜÉ=åìãÄÉê=çÑ=ÅêçëëJÄçêÇÉê=íê~åë~ÅJ
íáçåë=ÄÉíïÉÉå=íÜÉ=ÅìêêÉåÅó=~êÉ~=~åÇ=íÜÉ=êÉëí=çÑ=íÜÉ
ïçêäÇI=~åÇ=íÜÉ=ëáòÉ=çÑ=íÜÉ=ÇçãÉëíáÅ=Ñáå~åÅá~ä=ã~êJ
âÉíëI=~åÇ=êáëâ=Ñ~ÅíçêëI=ëìÅÜ=~ë=íÜÉ=áåÑä~íáçå=êáëâK=qÜÉ
ä~êÖÉê=íÜÉ=ÅìêêÉåÅó=ã~êâÉí=áë=áå=~=é~êíáÅìä~ê=ÅìêêÉåJ
ÅóI= íÜÉ= äçïÉê= íÜÉ= íê~åë~Åíáçå= Åçëíë=ïáää= ÄÉ= áå= íÜáë
ã~êâÉíK=qÜáë=ïáää=ÉåÅçìê~ÖÉ=ÉîÉå=ãçêÉ=é~êíáÅáé~åíë
íç=ìëÉ=íÜÉ=ÅìêêÉåÅóI=ïÜáÅÜ=ïáää=ÑìêíÜÉê=êÉÇìÅÉ=íê~åëJ
~Åíáçå=Åçëíë=~åÇ=áåÅêÉ~ëÉ=íÜÉ=áåÅÉåíáîÉ=íç=ìëÉ=íÜÉ
ÅìêêÉåÅóK=qÜÉ=êáëâ=Ñ~Åíçêë=çå=íÜÉ=çíÜÉê=Ü~åÇ=ìëì~äJ
äó=êÉëìäí=áå=áåîÉëíçêë=ÅÜççëáåÖ=íç=ëéêÉ~Ç=íÜÉáê=áåîÉëíJ
ãÉåíë=ÄÉíïÉÉå=ÇáÑÑÉêÉåí=áåíÉêå~íáçå~ä=ÅìêêÉåÅáÉëK

qÜÉ=áåíÉÖê~íáçå=çÑ=íÜÉ=å~íáçå~ä=Å~éáí~ä=ã~êâÉíë
áå=íÜÉ=Éìêç=~êÉ~=ïáää=ëäçïäó=Äìí=ëìêÉäó=ÅêÉ~íÉ=~=Å~éáJ
í~ä=ã~êâÉí=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ÅçåëáÇÉê~ÄäÉ=áãéêçîÉJ
ãÉåíë=~ë=êÉÖ~êÇë=ëáòÉI=ÄêÉ~ÇíÜI=ÇÉéíÜ=~åÇ=çéÉååÉëëK
qÜÉëÉ=ëíêìÅíìê~ä=ÅÜ~åÖÉë=ëÜçìäÇ=áå=~ää=éêçÄ~Äáäáíó
äÉ~Ç=íç=áåÅêÉ~ëÉÇ=ìëÉ=~åÇ=ÅçåíáåìÉÇ=áåíÉêå~íáçå~äáJ
ë~íáçå=çÑ=íÜÉ=ÉìêçK

All payments refer to payments
made not payments received.

() Figures in brackets indicate the
second quarter of 2000

Ó Information not available

? Figures with a question mark
are very high without a noticeable
explanation

1) Portugal: the figure contains
transactions for both consumers and
businesses.

Source: The Commisssion

qeb=brolj^ohbq=fk=qeb=br
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qÜÉ=bìêçéÉ~å=`çããáëëáçå=Ü~ë=êÉÖìä~êäó=ãçåáJ
íçêÉÇ=Éìêç=éêÉé~ê~íáçåë=áå=íÜÉ=Éìêç=~êÉ~K=låÉ=ï~ó
çÑ=ãçåáíçêáåÖ= ~ÅíáîáíáÉë=Ü~ë=ÄÉÉå= íç=ãÉ~ëìêÉ= íÜÉ
ìëÉ=çÑ= íÜÉ= Éìêç=ïáíÜáå= ~=åìãÄÉê=çÑ= ~êÉ~ë= áå= íÜÉ
jÉãÄÉê=pí~íÉë=EëÉÉ=q~ÄäÉ=NFK=fí=áë=ëíêáâáåÖ=íÜ~í=íÜÉ
Éìêç=~ë=ä~íÉ=~ë=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=OMMM=áë=ëíáää=ìëÉÇ
íç=~=êÉä~íáîÉäó=ëã~ää=ÉñíÉåí=áå=íÜÉ=Éìêç=ÅçìåíêáÉëK=fí
áë=íÜÉêÉÑçêÉ=åçí=é~êíáÅìä~êäó=êÉã~êâ~ÄäÉ=íÜ~í=íÜÉêÉ
áë= ~äëç= êÉä~íáîÉäó= äáííäÉ=ìëÉ=çÑ= íÜÉ=Éìêç= áå=pïÉÇÉåK
pÉÉ=~äëç=íÜÉ=ëÉÅíáçå=çå=íÜÉ=Éìêç=áå=pïÉÇÉåK

få=íÜÉ=Éìêç=~êÉ~=~ÅÅçêÇáåÖ=íç=íÜÉ=`çããáëëáçåI
çåäó=~êçìåÇ=P=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=åìãÄÉê=çÑ=ÄìëáJ
åÉëëÉë=ÇçãÉëíáÅ=é~óãÉåíë=ïÉêÉ=áå=Éìêç=áå=íÜÉ=íÜáêÇ
èì~êíÉê=çÑ=OMMMK=eçïÉîÉêI= íÜÉ= î~äìÉ=çÑ= íÜÉëÉ=ï~ë
êÉä~íáîÉäó=ÜáÖÜI= ~ééêçñáã~íÉäó= OR=éÉê= ÅÉåí= çÑ= íÜÉ
íçí~ä=î~äìÉK=táíÜ=êÉÖ~êÇ=íç=áåíÉêå~íáçå~ä=é~óãÉåíëI
íÜÉ=Éìêç=áë=ìëÉÇ=ãçêÉ=ÑêÉèìÉåíäó=~åÇ=~ééêçñáã~J
íÉäó=OQ=éÉê=ÅÉåí=çÑ=áåíÉêå~íáçå~ä=é~óãÉåíë=í~âÉ=éä~J
ÅÉ=áå=ÉìêçK=få=íÉêãë=çÑ=î~äìÉI=íÜÉëÉ=é~óãÉåíë=ÅçêJ
êÉëéçåÇ=íç=PS=éÉê=ÅÉåí=çÑ=Åçêéçê~íáçåëÛ=áåíÉêå~íáçJ
å~ä=é~óãÉåíëK=qÜÉ=î~êá~íáçåë=ÄÉíïÉÉå=ÅçìåíêáÉë=~êÉ
ëíêáâáåÖ=~ë=Å~å=ÄÉ=ëÉÉå=áå=q~ÄäÉ=NK=qÜÉ=ë~ãÉ=ëíìÇó
~äëç=ëÜçïë=íÜ~í=íÜÉ=åìãÄÉê=çÑ=Ä~åâ=~ÅÅçìåíë=áå=Éìêç
áë=îÉêó=ÑÉï=áå=íÜÉ=jÉãÄÉê=pí~íÉëK=låäó=P=éÉê=ÅÉåí=çÑ
Åçêéçê~íáçåë=~åÇ=çåäó=N=éÉê= ÅÉåí=çÑ=éêáî~íÉ= áåÇáJ
îáÇì~äë=Ü~îÉ=Éìêç=~ÅÅçìåíëK=låäó=P=éÉê=ÅÉåí=çÑ=åÉï
~ÅÅçìåíë=çéÉåÉÇ=Äó=ÜçìëÉÜçäÇë=~åÇ=T=éÉê=ÅÉåí=çÑ
ÄìëáåÉëë=~ÅÅçìåíë=ïÉêÉ=áå=Éìêç=áå=íÜÉ=íÜáêÇ=èì~êíÉê
çÑ=OMMMK

qÜÉ=ìëÉ=çÑ=íÜÉ=Éìêç=Ü~ë=åçí=ÇÉîÉäçéÉÇ=~ë=ëíêçåÖäó
~ë=ã~åó=~å~äóëíë=ÉñéÉÅíÉÇ=ÄÉÑçêÉ=íÜÉ=áåíêçÇìÅíáçå
çÑ= íÜÉ=ãçåÉí~êó=ìåáçåK=qÜÉ=ìëÉ=çÑ= íÜÉ=Éìêç=~ë=~
ãÉ~åë=çÑ=é~óãÉåíI=ÄçíÜ=Ñçê=ÄìëáåÉëëÉë=~åÇ=ÜçìëÉJ
ÜçäÇëI=Ü~ë=ÄÉÉå=îÉêó=äçï=ÇìêáåÖ=íÜÉ=ÉìêçÛë=Ñáêëí=íïç
óÉ~êëK=qÜÉ=Éìêç=Ü~ë=Ü~Ç=ÖêÉ~íÉê=áãéçêí~åÅÉ=áå=íÜÉ
ëíçÅâ=ã~êâÉíI= Ñçê= áåëí~åÅÉI=ïÜáÅÜ= Å~å=ÄÉ= ëÉÉå= áå
íÜÉ= ëÉÅíáçå=çå= íÜÉ= ëíçÅâ=ã~êâÉíK=eçïÉîÉêI= ~å= áåJ
ÅêÉ~ëÉÇ=ìëÉ=çÑ=íÜÉ=Éìêç=ëÜçìäÇ=í~âÉ=éä~ÅÉ=ëìÅÅÉëëáJ
îÉäó=ÇìêáåÖ=OMMNI=~ë=íÜÉ=ÉåÇ=çÑ=íÜÉ=íê~åëáíáçå=éÉêáJ
çÇ=~ééêç~ÅÜÉë=~åÇ=íÜÉ=å~íáçå~ä=ÅìêêÉåÅáÉë=Ñáå~ääó
ÅÉ~ëÉ=íç=~ééäó=~ë=äÉÖ~ä=ãÉ~åë=çÑ=íÉåÇÉê=áå=íÜÉ=Éìêç
~êÉ~=áå=OMMOK=qÜÉ=`çããáëëáçå=áå=OMMN=ïáää=~äëç=ÉåJ
Åçìê~ÖÉ=ÄçíÜ=ÄìëáåÉëëÉë=~åÇ=ÜçìëÉÜçäÇë=íç=áåÅêÉ~J
ëÉ=ìëÉ=çÑ=íÜÉ=Éìêç=~åÇ=ÉåÅçìê~ÖÉ=jÉãÄÉê=pí~íÉë=íç
ëìééçêí=íÜÉ=ìëÉ=çÑ=íÜÉ=ÉìêçK

qeb=_^khfkd=pb`qlo

qÜÉ=bìêçéÉ~å=Ñáå~åÅá~ä=ã~êâÉí=áë=íê~Çáíáçå~ääó=Ä~åâJ
çêáÉåíÉÇK=^äíÜçìÖÜ= Ñçêãë=çÑ= Ñáå~åÅáåÖ=ÇáÑÑÉê=ÄÉíJ
ïÉÉå=jÉãÄÉê=pí~íÉëI=Ñáå~åÅáåÖ=îá~=ëÜ~êÉë=çê=ÄçåÇë
áë=ãìÅÜ=ãçêÉ=ïáÇÉëéêÉ~Ç=áå=íÜÉ=rp^=íÜ~å=áå=bìêçJ
éÉ=ïÜÉêÉ=ÄìëáåÉëëÉë=Ü~îÉ=êÉäáÉÇ=çå=Ä~åâ=Ñáå~åÅáåÖ
íç=~=ÖêÉ~íÉê=ÉñíÉåíK=eçïÉîÉêI=ÇìêáåÖ=íÜÉ=NVVMëI=ÄìJ
ëáåÉëëÉë= áå=bìêçéÉ=Ü~îÉ= áåÅêÉ~ëáåÖäó= ëí~êíÉÇ= íç= ÑáJ
å~åÅÉ=íÜÉáê=áåîÉëíãÉåíë=~åÇ=ÇÉîÉäçéãÉåí=Åçëíë=ÇáJ
êÉÅíäóK=`çãéÉíáíáçå=áå=íÜÉ=Ä~åâáåÖ=ëÉÅíçê=Ü~ë=~äëç
áåÅêÉ~ëÉÇ=ÅçåëáÇÉê~ÄäóI=ÄçíÜ=ïáíÜáå=~åÇ=çìíëáÇÉ=íÜÉ
Éìêç=~êÉ~K=^=åìãÄÉê=çÑ=Ñ~Åíçêë=Ü~îÉ=ÇêáîÉå=çå=íÜáë
ÇÉîÉäçéãÉåí=áå=íÜÉ=Ä~åâáåÖ=ëÉÅíçêK=̂ ãçåÖ=íÜÉ=ãçëí
áãéçêí~åí=çÑ=íÜÉëÉ=Ñ~Åíçêë=~êÉ=íÜÉ=Ñáå~åÅá~ä=äáÄÉê~äáJ
ë~íáçåI=ÖäçÄ~äáë~íáçåI=íÉÅÜåáÅ~ä=~Çî~åÅÉëI=~åÇ=ÇáÑÑÉJ
êÉåíá~íáçå=çÑ=ë~îáåÖ=~åÇ=ëÉÅìêáíáÉë=éçêíÑçäáçëK=qÜÉ
Éìêç=Ü~ë=áå=~ää=éêçÄ~Äáäáíó=~ÑÑÉÅíÉÇ=íÜÉ=éêçÅÉëëI=ã~ÇÉ
ÅçãéÉíáíáçå=íçìÖÜÉê=~åÇ=Ü~ëíÉåÉÇ=çåÖçáåÖ=ëíêìÅJ
íìê~ä= ÅÜ~åÖÉë= áå= íÜÉ=Ä~åâáåÖ= ëÉÅíçêK= cçê= ëÉêîáÅÉë
éêáã~êáäó=í~êÖÉíÉÇ=çå=ÜçìëÉÜçäÇëI=ÜçïÉîÉêI=íÜÉ=å~J
íáçå~ä=ã~êâÉí= áë= ëíáää= íÜÉ=ãçëí= áãéçêí~åí= ÉîÉå= áÑ
ãçÇÉêå=íÉÅÜåçäçÖó=Ñçê=ëÉäÑJëÉêîáÅÉ=~åÇ=êÉãçíÉ=ëÉêJ
îáÅÉI=Ñçê=áåëí~åÅÉI=íÜêçìÖÜ=íÉäÉéÜçåÉ=~åÇ=áåíÉêåÉí
Ä~åâë=áë=Éñé~åÇáåÖ=íÜÉ=ã~êâÉíK=cçê=ÄìëáåÉëëJí~êÖÉJ
íÉÇ=ëÉêîáÅÉëI=íÜÉ=ã~êâÉí=áë=~äêÉ~Çó=áåíÉêå~íáçå~äK

qÜÉ=Éìêç=ïáää=éêçÄ~Ääó=~ÑÑÉÅí=ÇáÑÑÉêÉåí=íóéÉë=çÑ
Ñáå~åÅá~ä= ëÉêîáÅÉë=~åÇ=ã~êâÉíë=~í=ÇáÑÑÉêÉåí= ëéÉÉÇë
áå==~=îÉêó=î~êóáåÖ=ï~óK=qÜáë=áë=ÇìÉI=Ñçê=áåëí~åÅÉI=íç
í~ñI=äÉÖ~ä=~åÇ=Åìäíìê~ä=ÇáÑÑÉêÉåÅÉëI=~ë=ïÉää=~ë=å~íáçJ
å~ä=ÇáÑÑÉêÉåÅÉë=~ë=êÉÖ~êÇë=íÜÉ=ï~ó=çÑ=êìååáåÖ=ÄìëáJ
åÉëëÉëK=cçê=Ä~åâ=ëÉêîáÅÉë=í~êÖÉíÉÇ=çå=ÜçìëÉÜçäÇëI
íÜÉ=áåíêçÇìÅíáçå=çÑ=íÜÉ=Éìêç=áë=ÉñéÉÅíÉÇ=íç=äÉ~Ç=íç
~=Öê~Çì~ä=ëíêìÅíìê~ä=ÅÜ~åÖÉK=qÜÉ=ëéêÉ~Ç=çÑ=ÅçãéìJ
íÉê=íÉÅÜåçäçÖó=~åÇ=ÅÜ~åÖÉë=áå=ÅìëíçãÉê=éêÉÑÉêÉåÅJ
Éë=Ñêçã=Ä~åâ=ÇÉéçëáíë=íç=çíÜÉê=Ñçêãë=çÑ=ë~îáåÖ=~êÉ
áãéçêí~åí=Ñ~Åíçêë= áå=íÜáë=éêçÅÉëëK=qÜÉ=Éëí~ÄäáëÜÉÇ
Ä~åâë=ïáää=ëÉÉ=ëíáÑÑÉê=ÅçãéÉíáíáçåK=qÜÉ=áãéçêí~åÅÉ
çÑ=Ü~îáåÖ=~=äçÅ~ä=åÉíïçêâ=çÑ=Äê~åÅÜÉë=ïáää=ÄÉ=êÉÇìJ
ÅÉÇ=ïáíÜ=íÜÉ=åÉï=íÉÅÜåçäçÖóI=~äíÜçìÖÜ=íÜÉ=éêçÇìÅíë
íÜ~í=êÉèìáêÉ=éÉêëçå~ä=~ÇîáÅÉI=ãçêÉ=~Çî~åÅÉÇ=~ëëÉëëJ
ãÉåí=çÑ=ÅêÉÇáí=êáëâë=~åÇ=~=Äêç~Ç=äçÅ~ä=âåçïäÉÇÖÉ
ïáää=êÉí~áå=íÜÉáê=å~íáçå~ä=ÅÜ~ê~ÅíÉê=Ñçê=~=äçåÖ=íáãÉ
íç=ÅçãÉK=eçïÉîÉêI=íÜÉ=Éìêç=Å~å=Ü~ëíÉå=íÜÉ=áåíêçJ
ÇìÅíáçå=çÑ=åÉï=íÉÅÜåçäçÖó=Ñçê=Ä~åâáåÖ=ëÉêîáÅÉë=ëáåJ
ÅÉ= íÜÉ= ëáåÖäÉ= ÅìêêÉåÅó= ÅêÉ~íÉë= ~= ä~êÖÉê= éçíÉåíá~ä
ÅìëíçãÉê=Ä~ëÉK
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Table 2. Total number of MFIs, January 2001

Total Of which

number of credit

MFIs institutions

Belgium 142 118

Finland 362 341

France 1 764 1 099

Greece 105 57

Ireland 211 81

Italy 884 861

Luxembourg 662 202

Netherlands 620 586

Portugal 223 218

Spain 571 368

Germany 2 782 2 742

Austria 866 848

The euro area1 1 0

The euro area, total 9 193 7 521

Denmark 213 210

Sweden 177 146

United Kingdom 541 491

Total 931 847

EU total 10 124 8 368

1. The euro area refers to the ECB which is a part of the
Eurosystem.

Source: ECB

Figure 1. Development within the MFI sector,
January 1999-January 2001. Total number of MFI

Source: ECB
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qÜÉ=Çáë~ééÉ~ê~åÅÉ=çÑ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉ=êáëâ=Å~åI
çå=íÜÉ=çíÜÉê=Ü~åÇI=áåÅêÉ~ëÉ=íÜÉ=ïáääáåÖåÉëë=çÑ=íÜÉ
Ä~åâëÛ=ëã~ää=ÅìëíçãÉêë=íç=ëÉÉâ=~=ÜáÖÜÉê=êÉíìêå=Äó
~äíÉêå~íáîÉ= Ñçêãë= çÑ= áåîÉëíãÉåíK= qÜÉ= áåÅêÉ~ëáåÖ
íê~åëé~êÉåÅó=ïáää=~äëç=äÉ~Ç=íç=áåÅêÉ~ëÉÇ=ÅçãéÉíáíáçå
ÄÉíïÉÉå=Ñáå~åÅá~ä=áåëíáíìíáçåëK=eçïÉîÉêI=Åìäíìê~ä=~åÇ
ä~åÖì~ÖÉ=Ä~êêáÉêë=ïáää=éêÉîÉåí=~=ê~éáÇ=ÇÉîÉäçéãÉåí
çÑ=~=ã~êâÉí=Ñçê=Ä~åâáåÖ=ëÉêîáÅÉë=í~êÖÉíÉÇ=çå=ÜçìëÉJ
ÜçäÇëK=qÜÉ=ã~àçê=é~êí=çÑ=íÜÉ=Ä~åâëÛ=~ÅíáîáíáÉë=í~êÖÉJ
íÉÇ=~í=ÅçåëìãÉêë=áå=íÜÉ=Éìêç=~êÉ~=Ü~ë=ÅçåíáåìÉÇ=íç
ÄÉ=å~íáçå~ä=~ÑíÉê=íÜÉ=áåíêçÇìÅíáçå=çÑ=íÜÉ=ëáåÖäÉ=ÅìêJ
êÉåÅóK=fí=ïçìäÇ=ÄÉ=êÉ~ëçå~ÄäÉ=Ñçê=íÜÉ=ÉìêçÛë=éÜóëáJ
Å~ä= áåíêçÇìÅíáçå= áå= OMMO= íç= ÅçåíêáÄìíÉ= íç= ~å= áåJ
ÅêÉ~ëÉÇ= áåíÉêÉëí= áå= ~=bìêçéÉ~å=éêáî~íÉ= ÅìëíçãÉê
ã~êâÉíK=qÜÉ=ÅäÉ~ê=íêÉåÇ=íçï~êÇë=ÇçãÉëíáÅ=ÅçåëçäáJ
Ç~íáçå=çÑ=íÜÉ=bìêçéÉ~å=Ñáå~åÅá~ä=áåëíáíìíáçåë=áë=ÇÉëJ
ÅêáÄÉÇ=ÄÉäçïK

^=pqolkd=qobka=qlt^oap

aljbpqf`=`lkplifa^qflk

aìêáåÖ= íÜÉ= Ñáêëí= óÉ~êë= çÑ=bjrI= ÅçåëçäáÇ~íáçå=Ü~ë
í~âÉå=éä~ÅÉ= áå= íÜÉ= Ñáå~åÅá~ä= ëÉêîáÅÉë= ëÉÅíçê= áå= íÜÉ
Éìêç=~êÉ~K=cêçã=g~åì~êó=NVVV=íç=g~åì~êó=OMMNI=íÜÉ
åìãÄÉê=çÑ=ãçåÉí~êó=Ñáå~åÅá~ä=áåëíáíìíáçåë=EjcfF=áå
íÜÉ=Éìêç=~êÉ~=ÑÉää=Ñêçã=V=VSN=íç=V=NVP=EëÉÉ=cáÖìêÉ
NFK=^ë=êÉÖ~êÇë=íÜÉ=ä~êÖÉëí=Öêçìé=çÑ=jcfëI=íÜÉ=ÅêÉÇáí
áåëíáíìíáçåëI=íÜÉêÉ=Ü~ë=ÄÉÉå=~=íêÉåÇ=íçï~êÇë=~=êÉÇìJ
ÅÉÇ=åìãÄÉê=áå=é~êíáÅìä~ê=ëáåÅÉ=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ
NVVMëI=ïÜáÅÜ=êÉÑäÉÅíë=íÜÉ=çåÖçáåÖ=å~íáçå~ä=ÅçåëçäáJ
Ç~íáçå=áå=íÜÉ=Ä~åâáåÖ=áåÇìëíêáÉëK=få=NVURI=íÜÉêÉ=ïÉêÉ
ãçêÉ=íÜ~å=NN=OMM=ÅêÉÇáí=áåëíáíìíáçåë=áå=íÜÉ=ÅçìåíêáÉë
áå=íÜÉ=Éìêç=~êÉ~K=_ó=g~åì~êó=OMMNI=íÜáë=åìãÄÉê=Ü~Ç
Ñ~ääÉå=íç=T=RON=EëÉÉ=q~ÄäÉ=OFK

qÜÉ=êÉÇìÅíáçå= áå= íÜÉ=åìãÄÉê=çÑ=ÅêÉÇáí= áåëíáíìJ
íáçåë=áë=ê~íÜÉê=ÇìÉ=íç=ãÉêÖÉêë=íÜ~å=ÅäçëìêÉë=çÑ=ÉñáëJ
íáåÖ=áåëíáíìíáçåëK=`çåëçäáÇ~íáçå==Ü~ë=ÄÉÉå=~=ÖäçÄ~ä
éÜÉåçãÉåçå=áå=íÜÉ=Ñáå~åÅá~ä=ëÉêîáÅÉë=ëÉÅíçê=~åÇ=áë
åçí=éêáã~êáäó=~å=ÉÑÑÉÅí=çÑ=íÜÉ=ëáåÖäÉ=ã~êâÉí=çê=íÜÉ
ãçåÉí~êó=ìåáçåK=qÜÉ=êÉÇìÅíáçå=áå=íÜÉ=åìãÄÉê=çÑ
ÅêÉÇáí= áåëíáíìíáçåë=Ü~ë=ÅçåíáåìÉÇ=Ñçê=ãçêÉ=íÜ~å=~
ÇÉÅ~ÇÉ=áå=bìêçéÉ=~åÇ=áë=éêáã~êáäó=íÜÉ=Ä~åâëÛ=êÉ~ÅJ
íáçå=íç=íÜÉ=ÅÜ~åÖÉÇ=ã~êâÉí=ÅçåÇáíáçåë=ïáíÜ=íÜÉ=áåJ
ÅêÉ~ëáåÖäó= ÖäçÄ~ä= ÅçãéÉíáíáçå=ïÜáÅÜ=Ü~ë=ã~ÇÉ= áí
åÉÅÉëë~êó=íç=áåÅêÉ~ëÉ=ÉÑÑáÅáÉåÅó=~åÇ=êÉÇìÅÉ=ÅçëíëK

^äíÜçìÖÜ= íÜÉ=ãçåÉí~êó= ìåáçå= ~åÇ= íÜÉ= ëáåÖäÉ
ã~êâÉí=Ü~îÉ=~êçìëÉÇ=ÉñéÉÅí~íáçåë=çå=ãÉêÖÉêë=çîÉê
ÄçêÇÉêëI=ÅçåëçäáÇ~íáçå=Ü~ë=íç=Ç~íÉ=éêáã~êáäó=ÇÉ~äí
ïáíÜ=~=ÅçåëçäáÇ~íáçå=~í=íÜÉ=å~íáçå~ä=äÉîÉäK=_çíÜ=íÜÉ
íêÉåÇ=íçï~êÇë=ÑÉïÉê=ãçåÉí~êó=áåëíáíìíáçåë=~åÇ=íÜÉ
íêÉåÇ=íçï~êÇë=~å=áåÅêÉ~ëáåÖ=ÇçãÉëíáÅ=ÅçåëçäáÇ~íáçå
~êÉ=ÅäÉ~êK=_~åâ=~ÅíáîáíáÉë=~í=å~íáçå~ä=äÉîÉä=áå=íÜÉ=ëã~äJ
äÉê=ÅçìåíêáÉë=Ü~îÉ=ÄÉÅçãÉ=áåÅêÉ~ëáåÖäó=ÅçåÅÉåíê~J
íÉÇ=íç=íÜÉ=ä~êÖÉëí=áåëíáíìíáçåëK
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N=qê~åëJbìêçéÉ~å=^ìíçã~íÉÇ=oÉ~äJíáãÉ=dêçëë=ëÉííäÉãÉåí=bñéêÉëë
qê~åëÑÉê=ëóëíÉãK=pÉ=íáÇáÖ~êÉ=ä®ÖÉëê~ééçêíÉê=çã=Éìêçå=á=ÇÉå=ëîÉåëJ
â~=Ñáå~åëáÉää~=ëÉâíçêå=Ñ∏ê=ãÉê=áåÑçêã~íáçå=çã=q~êÖÉíJëóëíÉãÉí=ë~ãí
~îëåáííÉí=çã=Öê®åë∏îÉêëâêáÇ~åÇÉ=ÄÉí~äåáåÖ~ê=á=Éìêç=á=ÇÉåå~=ê~éJ
éçêíK

Table 3. The assets of the five largest credit
institutions as a percentage of the total assets
of the domestic credit institutions

1985 1990 1995 1999

Belgium 48.00 48.00 51.20 77.39

Denmark 61.00 76.00 72.00 77.00

Finland 38.00 41.00 70.62 74.33

France 46.00 42.50 41.30 42.70

Greece 80.56 83.70 75.66 76.62

Ireland 47.50 44.20 44.40 40.79

Italy – 29.19 32.36 48.33

Luxembourg 26.83 – 21.23 26.09

Netherlands 72.88 73.39 76.14 82.25

Portugal 61.00 58.00 74.00 72.60

Spain 35.06 34.91 47.30 51.90

United Kingdom – – 28.27 29.07

Sweden 80.81 82.68 86.53 88.21

Germany – 13.91 16.67 18.95

Austria 35.88 34.67 39.19 50.39

Average 52.79 50.93 51.79 57.11

Source: ECB, Mergers and acquisitions involving the EU banking
industry, December 2000
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Table 4. Issues of securities, excepting shares,
total in billion euro*

Net issues Outstanding amount

during the quarter at end of quarter

19991999199919991999       March 186.3 6 220.2

        June 157.7 6 388.6

September 192.7 6 584.4

20002000200020002000      March 146.9 6 829.2

        June 149.8 6 986.7

September 103.6 7 097.6

* Including items expressed in national currency units

of the euro

Sources: ECB and BIS
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Table 6. Securities in euro*, excepting shares
Proportion of total issues in per cent, 1999 and 2000

Table 5. Private gross issues of euro
bonds by type of issuer during 1999.
Annual percentage change.

PrivatePrivatePrivatePrivatePrivate PrivatePrivatePrivatePrivatePrivate PrivatePrivatePrivatePrivatePrivate PrivatePrivatePrivatePrivatePrivate TTTTTotalotalotalotalotal

banksbanksbanksbanksbanks corpora- financefinancefinancefinancefinance communitycommunitycommunitycommunitycommunity

tions corp.corp.corp.corp.corp. serviceserviceserviceserviceservice corpcorpcorpcorpcorp

1st quarter 49.4 231.7   22.8 116.4 62.9

2nd quarter 49.4 248.2   24.5 2 541.7 76.4

3rd quarter 52.3 476.5 163.2 7.0 99.2

Jan-Sep 50.2 294.4   47.1 187.6 77.2

1 Issues calculated on the basis of the nominal amount.

Source: Capital Data Bondware/ECB Monthly Report Jan 2000

Banks** Non monetary   Non- Central

financial   financial govern-

corporations***  corp. ment

19991999199919991999 March 43.6 9.0 15.2 31.9

June 37.9 25.8 12.9 21.4

September 43.4 12.5 18.9 23.4

20002000200020002000 March 41.3 6.0 9.3 44.5

June 46.3 10.7 23.5 19.8

   September 36.1 20.4 29.4 13.0

* Including items expressed in national monetary units of the euro.

** By banks (including central banks) is meant institutions of a
similar kind as MFI.

*** Includes other financial institutions (S123), financial service
undertakings (S14) and insurance undertakings and pension
institutions  (S125) according to ENS95.

Source: ECB and BIS

Table 7. Mergers and acquisitions in the euro area
(billion euro, number of transactions and increase in
per cent compared with previous years).

Banks2) Other

Value of transactions 1997 41.1 174.3

in billion euro 1998 110.2 335.3

19993) 148.7 847.6

Annual percentage change 1998 168.0 92.3

of value of transactions 19993) 34.9 152.8

No. of transactions 1997 199 4 323

1998 245 5 167

19993) 245 6 138

Annual percentage change 1998 23.1 19.5

of number of transactions 19993) 0.0 18.8

1. Classified according to the target corporations’ geographical situation

2. The ECB’s definition of MFI and Securities Data Company’s definition
of banks is not uniform

3. As per 23 November 1999.
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Figure 2. The number of listed companies
in the EURO.NM market

Source: EURO.NM/ECB Monthly report. January 2000/UBS Warburg
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Figure 3. Average turnover in TARGET per day,
billion euro

Source: ECB and the Riksbank

Figure 4. The number of domestic and cross-border
payments in TARGET per day
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Figure 5. Distribution of the number of cross-border
payments in TARGET per country, December 2000*

qeb=brolj^ohbq=fk=qeb=br

* Rounded off to the
nearest whole numberSource: ECB and the Riksbank
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U=qÜÉ=Ñáêëí=ï~îÉ=çÑ=é~êíáÅáé~íáåÖ=ÅìêêÉåÅáÉë=áåÅäìÇÉëW=íÜÉ=ÉìêçI=íÜÉ
_êáíáëÜ=éçìåÇI=íÜÉ=^ãÉêáÅ~å=Ççää~êI=íÜÉ=`~å~Çá~å=Ççää~êI=íÜÉ=pïáëë

Ñê~åÅI=íÜÉ=g~é~åÉëÉ=óÉåI=~åÇ=íÜÉ=^ìëíê~äá~å=Ççää~êK=aáëÅìëëáçåë=êÉJ
ä~íáåÖ=íç=íÜÉ=~ëëçÅá~íáçå=çÑ=~=ëÉÅçåÇ=ï~ÖÉ=çÑ=ÅìêêÉåÅáÉë=Ü~îÉ=í~âÉå
éä~ÅÉ=ïáíÜ=pïÉÇÉåI=kçêï~ó=~åÇ=aÉåã~êâK
V=b_^=ëí~åÇë=Ñçê=bìêç=_~åâáåÖ=^ëëçÅá~íáçåK=b_^=áë=~å=~ëëçÅá~íáçå
çÑ=~=ä~êÖÉ=åìãÄÉê=çÑ=éêáî~íÉ=Ä~åâë=ïÜáÅÜ=~ãçåÖ=çíÜÉê=íÜáåÖë=éêçîJ
áÇÉë=íÜÉ=é~óãÉåí=ëóëíÉã=bìêç=NK
NM=b^c=ëí~åÇë=Ñçê=bìêç=^ÅÅÉëë=cê~åâÑìêíK

éçáåíI=q^odbq=Ü~ë= ëÉêîÉÇ= áíë= éìêéçëÉK=qÜáë= ~äëç
~ééäáÉë=Ñêçã=~=é~óãÉåí=ëóëíÉã=éÉêëéÉÅíáîÉI=~äíÜçìÖÜ
íÜÉ= ëíêìÅíìêÉI=ïáíÜ= NR= áåíÉêäáåâÉÇ=å~íáçå~ä= ëÉííäÉJ
ãÉåí= ëóëíÉãëI= áë= êÉä~íáîÉäó= ÅçãéäáÅ~íÉÇ= ~åÇ= íÜÉ
ä~êÖÉ=èì~åíáíó= çÑ= ëóëíÉãë= ~åÇ= ÅçãéçåÉåíë=ã~âÉë
q^odbq=ëÉåëáíáîÉ= íç=ÇáëíìêÄ~åÅÉëK=qÜÉ=ã~àçê= êÉJ
èìáêÉãÉåíë=éä~ÅÉÇ=çå=~î~áä~Äáäáíó=~åÇ=ëÉÅìêáíó=ãÉJ
~åë=íÜ~í=íÜÉ=ëóëíÉã=áë=ÉñéÉåëáîÉK=kÉáíÜÉê=áë=íÜÉ=ëíêìÅJ
íìêÉ=~Ç~éíÉÇ= íç= áåÅäìÇÉ=~ééäáÅ~åí=jÉãÄÉê=pí~íÉë
~åÇ=áí=Å~ååçí=~ìíçã~íáÅ~ääó=ÄÉ=~Ç~éíÉÇ=Ñçê=íÜÉ=ëóëJ
íÉãë=çÑ=íÜÉëÉ=ÅçìåíêáÉëK

qÜáë= ~äíçÖÉíÜÉê= Ü~ë= äÉÇ= íç= ~= ÇáëÅìëëáçå= í~âáåÖ
éä~ÅÉ=çÑ= íÜÉ= ÉñíÉåí= íç=ïÜáÅÜ=q^odbq= ëÜçìäÇ=ÄÉ
ÅÜ~åÖÉÇ=íçï~êÇë=~=ãçêÉ=ÅçåÅÉåíê~íÉÇ=ëóëíÉã=ëçäìJ
íáçå=íÜ~å=íçÇ~óÛë=ÇÉÅÉåíê~äáëÉÇ=ëóëíÉãK

aìêáåÖ= íÜÉ= ÑçìêíÜ=èì~êíÉê=çÑ= OMMNI=`ipS= áë= ÉñJ
éÉÅíÉÇ=íç=ëí~êí= áíë=~ÅíáîáíóK=`ip=áë=~å=áåíÉêå~íáçå~ä
Ä~åâI=çïåÉÇ=Äó=éêáî~íÉ=Ä~åâëI=ïÜáÅÜ=~áãë=~í=êÉÇìJ
ÅáåÖ=íÜÉ=êáëâ=íÜ~í=~êáëÉë=áå=ëÉííäÉãÉåí=çÑ=ÑçêÉáÖå=ÉñJ
ÅÜ~åÖÉ=íê~åë~ÅíáçåëTK=qÜÉ=Ñáêëí=ï~îÉ=çÑ=é~êíáÅáé~íáåÖ
ÅìêêÉåÅáÉë=áåÅäìÇÉë=íÜÉ=ÉìêçUK=̀ ip=ïáää=Å~äÅìä~íÉ=íÜÉ
åÉí=~ãçìåí=Ñçê=`ip=é~êíáÅáé~åíëÛ=é~óãÉåíë=áå=íÜÉ
êÉëéÉÅíáîÉ=ÅìêêÉåÅóK=fåÖçáåÖ=~åÇ=çìíÖçáåÖ=é~óãÉåíë
áå= Éìêç=ïáää= ÄÉ= ëÉííäÉÇ= áå=q^odbqK=`ip=~ÅíáîáíáÉë
ïáää=íÜÉêÉÄó=éêçÄ~Ääó=äÉ~Ç=íç=~=êÉÇìÅíáçå=áå=íÜÉ=åìãJ
ÄÉê=çÑ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åë~Åíáçåë=áå=q^odbqK
cìêíÜÉêãçêÉI=`ip=ïáää=ã~âÉ=ÖêÉ~íÉê=ÇÉã~åÇë=çå
íÜÉ=q^odbq=ëóëíÉãÛë=~î~áä~Äáäáíó=~åÇ=áíë=éêçÅÉëëáåÖ
çÑ=äáèìáÇáíó=ëáåÅÉ=íÜÉ=Ä~åâë=í~âáåÖ=é~êí=áå=`ip=Ü~îÉ
íç=Å~êêó=çìí=íÜÉáê=åÉí=é~óãÉåíë=íç=̀ ip=~ÅÅçêÇáåÖ=íç
~=ÇÉã~åÇáåÖ=íáãÉí~ÄäÉK

mêçîáëáçå=çÑ=äáèìáÇáíó=áå=q^odbq
^ë=~=ÅçåëÉèìÉåÅÉ=çÑ=q^odbq=ÄÉáåÖ=Ä~ëÉÇ=çå=êÉ~äJ
íáãÉ=Öêçëë=ëÉííäÉãÉåíI=íÜÉêÉ=Å~å=ëçãÉíáãÉë=ÄÉ=ä~êÖÉI
ëÜçêíJíÉêã=ÑäìÅíì~íáçåë=áå=íÜÉ=é~êíáÅáé~åíëÛ=é~óãÉåí
Ñäçïë=ÇìêáåÖ=íÜÉ=Ç~óK=få=çêÇÉê=íç=Éå~ÄäÉ=~=ëãççíÜ
Ñäçï=çÑ=é~óãÉåíëI=íÜÉ=Ä~åâë=~êÉ=~ääçïÉÇ=íç=Äçêêçï
ãçåÉó=~í=íÜÉ=ÅÉåíê~ä=Ä~åâë=~Ö~áåëí=Ñìää=Åçää~íÉê~äK
pÉÅìêáíáÉë=ìëÉÇ=ïáíÜáå=íÜÉ=bìêçëóëíÉã=Ñçê=ãçåÉí~êó
éçäáÅó=íê~åë~Åíáçåë=Å~å=~äëç=ÄÉ=ìëÉÇ=~ë=Åçää~íÉê~ä=Ñçê
ÅêÉÇáí=ÇìêáåÖ=íÜÉ=Ç~óK

páåÅÉ=íÜÉ=ã~êâÉí=ä~ÅâÉÇ=ãÉÅÜ~åáëãë=íÜ~í=ã~ÇÉ
éçëëáÄäÉ= Ñ~ëí= íê~åëÑÉêë= çÑ= Åçää~íÉê~ä= Ñêçã=çåÉ=br
jÉãÄÉê=pí~íÉ=íç=~åçíÜÉêI=íÜÉ=b`_=~åÇ=íÜÉ=ÅÉåíê~ä
Ä~åâë==ïáíÜáå=íÜÉ=br=áåíêçÇìÅÉÇ=íÜÉ=ëçJÅ~ääÉÇ=`çêJ
êÉëéçåÇÉåí=`Éåíê~ä=_~åâáåÖ=jçÇÉäI=``_jK=qÜáë
ãçÇÉä=áë=Ä~ëÉÇ=çå=íÜÉ=ÅÉåíê~ä=Ä~åâë=ïáíÜáå=íÜÉ=br
~ÅíáåÖ=~ë=ÅçêêÉëéçåÇÉåíë=Ñçê=çåÉ=~åçíÜÉêI=ïÜáÅÜ=ã~J
âÉë= áí=éçëëáÄäÉ= Ñçê=~=Ä~åâ= íç=çÄí~áå=ÅêÉÇáí= áå=çåÉ
ÅÉåíê~ä=Ä~åâ=Ñçê=Åçää~íÉê~ä=íÜ~í=áë=âÉéí=áå=~åçíÜÉê
br=jÉãÄÉê=pí~íÉK=``_j=ï~ë=áåíêçÇìÅÉÇ=~ë=~=íÉãJ
éçê~êó=ëçäìíáçå=éÉåÇáåÖ=íÜÉ=áåíêçÇìÅíáçå=çÑ=äáåâë
ÄÉíïÉÉå=~ää=å~íáçå~ä= ëÉÅìêáíáÉë= ëÉííäÉãÉåí= ëóëíÉãë
ïáíÜáå= íÜÉ=brK=`ìêêÉåíäóI= íÜÉêÉ= ~êÉ= SO= ~ééêçîÉÇ
äáåâëK=eçïÉîÉêI=íÜÉëÉ=äáåâë=~êÉ=ÅìêêÉåíäó=ìëÉÇ=íç=~
êÉä~íáîÉäó=ëã~ää=ÉñíÉåíK

qeb=brol=N=m^vjbkq=pvpqbj
táíÜáå=íÜÉ=br=ÇìêáåÖ=OMMMI=~îÉê~ÖÉ=Ç~áäó=é~óãÉåíë
íç=~=î~äìÉ=çÑ=~ééêçñáã~íÉäó=bro=N=RMM=Äáääáçå=ïÉêÉ
ëÉåí=îá~=ä~êÖÉJî~äìÉ=é~óãÉåí=ëóëíÉãëK=q^odbq=Ü~ë
íÜÉ=ä~êÖÉëí=ã~êâÉí=ëÜ~êÉ=ÄçíÜ=ïáíÜ=êÉÖ~êÇ=íç=î~äìÉI
TM=éÉê=ÅÉåí=~åÇ=îçäìãÉI=RO=éÉê=ÅÉåíK=qÜÉ=ëÉÅçåÇ
ä~êÖÉëí=áë=b_^ÛëV=é~óãÉåí=ëóëíÉã=bìêç=NI=ïáíÜ=~=ã~êJ
âÉí=ëÜ~êÉ=çÑ=OT=éÉê=ÅÉåí=îáÉïÉÇ=ïáíÜ=êÉÖ~êÇ=íç=íÜÉ
åìãÄÉê=çÑ=íê~åë~ÅíáçåëK=qÜÉ=íÜáêÇ=ä~êÖÉëí=áë=íÜÉ=dÉêJ
ã~å=ëóëíÉã=b^cNMI=ïáíÜ=~=ã~êâÉí= ëÜ~êÉ=çÑ=NQ=éÉê
ÅÉåíK

bìêç= N= áëI= äáâÉ=q^odbqI= ~= é~óãÉåí= ëóëíÉã= Ñçê
ÅêçëëJÄçêÇÉê=é~óãÉåíë=áå=ÉìêçK=lîÉê=ëÉîÉåíó=Ä~åâë
í~âÉ=é~êí=áå=bìêç=NI=áåÅäìÇáåÖ=íÜÉ=Ñçìê=ä~êÖÉëí=pïÉJ
ÇáëÜ=Ä~åâëK=qÜÉ=ëíêìÅíìêÉ=çÑ=bìêç=N=Éåí~áäë=é~êíáÅáJ
é~åíë=Ü~îáåÖ=çåäó=~=åÉí=Åä~áã=çê=åÉí=äá~Äáäáíó=íçï~êÇë
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NN=aáêÉÅíáîÉ=VTLRLb`=çÑ=íÜÉ=bìêçéÉ~å=m~êäá~ãÉåí=~åÇ=çÑ=íÜÉ
`çìåÅáä==çÑ=OT=g~åì~êó=NVVT=çå=ÅêçëëJÄçêÇÉê=ÅêÉÇáí=íê~åëÑÉêëK
NO=b`_I=fãéêçîáåÖ=ÅêçëëJÄçêÇÉê=êÉí~áä=é~óãÉåí=ëÉêîáÅÉëI=éêçÖêÉëë
êÉéçêíI=pÉéíÉãÄÉê=OMMM
NP=bñ~ãéäÉë=çÑ=ëìÅÜ=ëí~åÇ~êÇë=~êÉ=ptfcq=jq=NMPHI=f_^k=EfåíÉêå~J
íáçå~ä=_~åâ=^ÅÅçìåí=kìãÄÉêFI=_f`=E_~åâ=fÇÉåíáÑáÉê=`çÇÉëF=~åÇ
fmf=EfåíÉêå~íáçå~ä=m~óãÉåí=fåëíêìÅíáçåFK

qeb=brolj^ohbq=fk=qeb=br

çíÜÉê=é~êíáÅáé~åíë=áå=íÜÉ=ëóëíÉã=ÇìêáåÖ=íÜÉ=ÅçìêëÉ
çÑ=íÜÉ=Ç~óK=tÜ~í=éêáã~êáäó=ÅÜ~ê~ÅíÉêáëÉë=bìêç=N=áå
Åçãé~êáëçå=ïáíÜ=q^odbq=áë=íÜ~í=íÜÉ=åÉí=~ãçìåí
áå=bìêç=N=áë=ëÉííäÉÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ç~óI=íÜêçìÖÜ
q^odbqI=ïÜáäÉ=ëÉííäÉãÉåí=áå=q^odbq=í~âÉë=éä~ÅÉ
áå=êÉ~ä=íáãÉK

dÉåÉê~ääóI=bìêç=N=áëI=áå=Åçãé~êáëçå=ïáíÜ=q^odbqI
ÄÉííÉê=ëìáíÉÇ=Ñçê=é~óãÉåíë=ïáíÜ=~=ëçãÉïÜ~í=äçïÉê
êÉèìáêÉãÉåí=Ñçê=ê~éáÇ=ëÉííäÉãÉåíK=eçïÉîÉêI=bìêç=N
éêçÅÉëëÉë=áåíÉêÄ~åâ=é~óãÉåíë=~ë=ïÉääK=̂ ë=êÉÖ~êÇë=íÜÉ
îçäìãÉ=çÑ=é~óãÉåíë=áå=aÉÅÉãÄÉê=OMMMI=íÜÉ=åìãJ
ÄÉê=çÑ=áåíÉêÄ~åâ=é~óãÉåíë=íçí~ääÉÇ=QN=éÉê=ÅÉåíK=^å
~îÉê~ÖÉ=é~óãÉåí=áå=bìêç=N=áëI=ÜçïÉîÉêI=äçïÉê=íÜ~å
~å=~îÉê~ÖÉ=é~óãÉåí=áå=q^odbqK=få=aÉÅÉãÄÉê=OMMMI
~å=~îÉê~ÖÉ=é~óãÉåí=áå=bìêç=N=íçí~ääÉÇ=~äãçëí=bro
O=ãáääáçåK=̂ å=~îÉê~ÖÉ=ÅêçëëJÄçêÇÉê=é~óãÉåí=áå=q^oJ
dbq=~ãçìåíÉÇ=íç=çîÉê=bro=NM=ãáääáçå=áå=íÜÉ=ë~ãÉ
éÉêáçÇK

`loobpmlkabkq=_^kh=m^vjbkqp

^ë=~=êÉëìäí=çÑ=íÜÉ=ëáåÖäÉ=ÅìêêÉåÅó=~åÇ=íÜÉ=ÉñáëíáåÖ
é~óãÉåí=ëóëíÉãë=Ñçê=ÅêçëëJÄçêÇÉê=é~óãÉåíë=áå=ÉìêçI
íÜÉêÉ=Ü~ë=ÄÉÉå=äÉëë=åÉÉÇ=Ñçê=ÅçêêÉëéçåÇÉåí=Ä~åâ
~ÅÅçìåíëK=qÜÉ=Ä~åâë=áå=íÜÉ=br=~êÉ~=Ü~îÉ=~äëç=êÉÇìJ
ÅÉÇ= íÜÉ=åìãÄÉê=çÑ= ÅçêêÉëéçåÇÉåí= Ä~åâë= ~åÇ= áåJ
ëíÉ~Ç=ìëÉI=Ñçê=áåëí~åÅÉI=q^odbq=çê=bìêç=N=Ñçê=ÅêçëëJ
ÄçêÇÉê=é~óãÉåíë=áå=ÉìêçK

eçïÉîÉêI= ÅêçëëJÄçêÇÉê= êÉí~áä= é~óãÉåíë= ~êÉ= ëíáää
éêçÅÉëëÉÇ=íç=~=ä~êÖÉ=é~êí=Äó=íÜÉ=ÅçêêÉëéçåÇÉåí=Ä~åâ
éêçÅÉÇìêÉK=qÜáë=áë=çåÉ=çÑ=íÜÉ=êÉ~ëçåë=ïÜó=áí=ëíáää=í~J
âÉë=~=äçåÖ=íáãÉ=íç=ëÉåÇ=ÅêçëëJÄçêÇÉê=êÉí~áä=é~óãÉåíë
~åÇ= íÜ~í= íÜÉ=Åçëí= áë= ëíáää=ÜáÖÜ=Åçãé~êÉÇ=ïáíÜ=ëÉåJ
ÇáåÖ=ÇçãÉëíáÅ=é~óãÉåíëK

brÛë=ÇáêÉÅíáîÉ=çå=ÅêçëëJÄçêÇÉê=ÅêÉÇáí=íê~åëÑÉêëNN

ïÜáÅÜ=áë=íç=ÄÉ=~ééäáÉÇ=íç=ÅêÉÇáí=íê~åëÑÉêë=ìé=íç=bro
RM=MMMI=Ü~ë=ÖÉåÉê~ääó=åçí=ÄÉÉå=Ñìääó=áãéäÉãÉåíÉÇK

qÜÉ=ÇáêÉÅíáîÉ=ï~ë= áåíÉåÇÉÇ= íç=ã~âÉ= ÅêçëëJÄçêÇÉê
ÅêÉÇáí=íê~åëÑÉêë=çÑ=ëã~ääÉê=~ãçìåíë=ãçêÉ=ê~éáÇI=íç
áãéêçîÉ=êÉäá~Äáäáíó=~åÇ=íç=éêÉîÉåí=ÇçìÄäÉJÅÜ~êÖáåÖK

qÜÉ=b`_=éìÄäáëÜÉÇ=~=êÉéçêí=áå=OMMMNO=ïÜÉêÉ=íÜÉ
ÇÉîÉäçéãÉåí=çÑ=ÅêçëëJÄçêÇÉê=êÉí~áä=é~óãÉåíë=áå=íÜÉ
Éìêç= ~êÉ~=ï~ë= ÑçääçïÉÇ=ìéK=qÜÉ= êÉéçêí= ÇÉëÅêáÄÉë
ïÜ~í=Ü~ë=ÄÉÉå=ÇçåÉ=Äó=íÜÉ=Ä~åâ=~åÇ=é~óãÉåí=ëóëJ
íÉã=áåÇìëíêó=íç=ãÉÉí=íÜÉ=çÄàÉÅíáîÉë=íÜÉ=bìêçëóëíÉã
Ü~ë=ëÉí=ìéK=^ãçåÖ=çíÜÉê=íÜáåÖëI=êÉÑÉêÉåÅÉ=áë=ã~ÇÉ
íç=b_^Ûë=åÉïäó=áåíêçÇìÅÉÇ=píÉé=N=ëóëíÉãI=ïÜáÅÜ=áë=~
ÅêçëëJÄçêÇÉê=êÉí~áä=é~óãÉåí=ëóëíÉã=Ñçê=é~óãÉåíë=áå
ÉìêçI=íÜ~í=íÜÉ=Ä~åâë=Ü~îÉ=~ÖêÉÉÇ=çå=ëí~åÇ~êÇëNP=íÜ~í
ã~âÉ=éçëëáÄäÉ= ëíê~áÖÜíJíÜêçìÖÜ=éêçÅÉëëáåÖ= EpqmF
~åÇ=~ìíçã~íáÅ=ëÉííäÉãÉåí=~åÇ=í~âÉå=íÜÉ=áåáíá~íáîÉ
íç=Éäáãáå~íÉ=ÇçìÄäÉ=ÅÜ~êÖÉëK

prjj^ov

lå=~îÉê~ÖÉ=é~óãÉåíë=Ñçê=~ééêçñáã~íÉäó=bro=N=RMM
Äáääáçå=éÉê=Ç~ó=ïÉêÉ=ëÉåí=íÜêçìÖÜ=ä~êÖÉJî~äìÉ=é~óJ
ãÉåí=ëóëíÉãë= áå=íÜÉ=br=ÇìêáåÖ=OMMMK=qÜÉ=ä~êÖÉëí
ëóëíÉã=áë=q^odbq=ÑçääçïÉÇ=Äó=bìêç=N=~åÇ=b^cK=qÜÉ
íçí~ä=åìãÄÉê=çÑ=é~óãÉåíë=~åÇ=íÜÉ=ÅçêêÉëéçåÇáåÖ
î~äìÉ=áå=íÜÉëÉ=ëóëíÉãë=áåÅêÉ~ëÉÇ=Äó=OM=~åÇ=NM=éÉê
ÅÉåí=êÉëéÉÅíáîÉäó=Åçãé~êÉÇ=ïáíÜ=NVVVK=få=q^odbq
íÜáë=áåÅêÉ~ëÉ=ÇÉéÉåÇë=~ãçåÖ=çíÜÉê=íÜáåÖë=çå=íÜÉ
áåÅêÉ~ëáåÖ=åìãÄÉê=çÑ=ÅìëíçãÉê=é~óãÉåíëK=aìêáåÖ
íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMNI=̀ ipI=ïÜáÅÜ=áë=~å=áåáíá~íáJ
îÉ= íç= êÉÇìÅÉ= íÜÉ= êáëâ= áå= ëÉííäÉãÉåí=çÑ= ÑçêÉáÖå=ÉñJ
ÅÜ~åÖÉ=íê~åë~ÅíáçåëI=áë=ÉñéÉÅíÉÇ=íç=ëí~êí=áíë=~ÅíáîáíóK
qÜáë= ïáää=ã~âÉ= ÖêÉ~í= ÇÉã~åÇë= çå= íÜÉ=q^odbq
ëóëíÉãÛë=~î~áä~ÄáäáíóK=cìêíÜÉêãçêÉI=~=ÇáëÅìëëáçå=áë=áå
éêçÖêÉëë=çå= ÅÜ~åÖáåÖ= íÜÉ= ÑìíìêÉ= ëíêìÅíìêÉ=çÑ= íÜÉ
q^odbq=ëóëíÉãI=~ãçåÖ=çíÜÉê=êÉ~ëçåë=ÇìÉ=íç=íÜÉ
ÅçãáåÖ=Éñé~åëáçå=çÑ=íÜÉ=brK=táíÜ=êÉÖ~êÇ=íç=ÅêçëëJ
ÄçêÇÉê=êÉí~áä=é~óãÉåíëI=ÉñíÉåëáîÉ=ïçêâ=áë=áå=éêçÖêÉëë
~í=íÜÉ=Ä~åâë=áå=bìêçéÉ=íç=áãéêçîÉ=íÜÉëÉ=ëÉêîáÅÉëK
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qeb=brol=fk=ptbabk

qÜÉ=Éìêç=áå=pïÉÇÉå
qÜÉ=Éìêç=áå=íÜÉ=pïÉÇáëÜ
ÑáñÉÇ=áåÅçãÉ=~åÇ=ÑçêÉáÖå

ÉñÅÜ~åÖÉ=ã~êâÉí

fkqolar`qflk

_ÉÑçêÉ=íÜÉ=áåíêçÇìÅíáçå=çÑ=íÜÉ=ÉìêçI=íÜÉêÉ=ïÉêÉ=~
åìãÄÉê=çÑ=ÉñéÉÅí~íáçåë=~ë=íç=ïÜ~í=íÜÉ=Éìêç=ïçìäÇ
ãÉ~å=Ñçê=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=íÜÉ=bìêçéÉ~å=Ñáå~åJ
Åá~ä=ã~êâÉíëK=^=ëáåÖäÉ=ã~êâÉí=Ñçê=Ñáå~åÅá~ä=ëÉêîáÅÉë
áå=íÜÉ=Éìêç=~êÉ~=ï~ë=ÉñéÉÅíÉÇ=íç=äÉ~ÇI=~ãçåÖ=çíÜÉê
íÜáåÖëI= íç= áåÅêÉ~ëÉÇ= ÅçãéÉíáíáçåI= åÉï=éêçÇìÅíëI
ãçêÉ=ãÉêÖÉêë=~åÇ=~Åèìáëáíáçåë=áå=íÜÉ=Ä~åâáåÖ=ëÉÅJ
íçêI=ÉñíÉåëáîÉ=éçêíÑçäáç=~ÇàìëíãÉåíë=ÇìÉ=íç=Éäáãáå~J
íáçå=çÑ=íÜÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=êáëâK=fí=ï~ë=~äëç=ÉñéÉÅJ
íÉÇ=íÜ~í=íÜÉ=Éìêç=ïçìäÇ=Ü~îÉ=~=ëíêçåÖ=éçëáíáçå=~ë=~
ïçêäÇ=ÅìêêÉåÅóI=áKÉK=íÜ~í=áí=ïçìäÇ=ÅçãéÉíÉ=ïáíÜ=íÜÉ
Ççää~ê= ~ë= ~= Åçåíê~Åí= ~åÇ= êÉëÉêîÉ= ÅìêêÉåÅóK=^ë=Ü~ë
ÄÉÉå=ëÜçïå=áå=éêÉîáçìë=ÅÜ~éíÉêëI=áí=Å~å=ÄÉ=åçíÉÇI
íïç=óÉ~êë=~ÑíÉê= íÜÉ= áåíêçÇìÅíáçå=çÑ= íÜÉ=ÉìêçI= íÜ~í
íÜÉëÉ=ÉñéÉÅí~íáçåë=Ü~îÉ=ÄÉÉå=ÑìäÑáääÉÇ=íç=~=î~êóáåÖ
ÉñíÉåíK

_ÉÑçêÉ= íÜÉ= áåíêçÇìÅíáçå=çÑ= íÜÉ=ÉìêçI= íÜÉêÉ=ï~ë
~äëç=ÇáëÅìëëáçå=çå=ïÜ~í=íÜÉ=Éìêç=ïçìäÇ=ãÉ~å=Ñçê
pïÉÇÉåI=ÇÉëéáíÉ=áí=ÄÉáåÖ=ÅäÉ~ê=~äêÉ~Çó=áå=aÉÅÉãÄÉê
NVVT=íÜ~í=pïÉÇÉå=ïçìäÇ=åçí=é~êíáÅáé~íÉ=áå=íÜÉ=íÜáêÇ
ëí~ÖÉ= çÑ= bjr= Ñêçã= íÜÉ= ëí~êí= çå= N= g~åì~êó= NVVVK
eçïÉîÉêI=ëáåÅÉ=pïÉÇÉå=áë=~=é~êí=çÑ=íÜÉ=áåíÉêå~ä=ã~êJ
âÉí=~åÇ=pïÉÇáëÜ=é~êíáÅáé~íáçå=áå=íÜÉ=ãçåÉí~êó=ìåáJ
çå=ï~ë=åçí=êÉÖ~êÇÉÇ=~ë=ÄÉáåÖ=ëç=Ñ~ê=áå=íÜÉ=ÑìíìêÉI
íÜÉêÉ=ïÉêÉ=ÉñéÉÅí~íáçåë=íÜ~í=íÜÉ=Éìêç=ã~êâÉí=ïçìäÇ
Éåí~áä=åÉï=çééçêíìåáíáÉë=Ñçê=pïÉÇáëÜ=Ñáå~åÅá~ä=~ÖÉåíë
~åÇ=Åçêéçê~íáçåëI=ëìÅÜ=~ë=äçïÉê=Ñáå~åÅáåÖ=Åçëíë=áå
íÜÉ=Éìêç=ã~êâÉí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=âêçå~=ã~êâÉíK
qÜÉêÉ=ï~ë=ÉîÉå=í~äâ=çÑ=íÜÉ=ìëÉ=çÑ=íÜÉ=Éìêç=ÄÉáåÖ=ëç
ÉñíÉåëáîÉ=íÜ~í=íÜÉêÉ=ï~ë=~=êáëâ=íÜ~í=íÜÉ=âêçå~=ïçìäÇ
ÄÉ=ã~êÖáå~äáëÉÇK

eçïÉîÉêI= íÜáë=ï~ë=åçí= íÜÉ=Å~ëÉK=qïç=óÉ~êë=~ÑíÉê
íÜÉ=áåíêçÇìÅíáçå=çÑ=íÜÉ=ÉìêçI=áí=Å~å=ÄÉ=åçíÉÇ=íÜ~í
íÜÉ=~Åíáîáíó=çÑ=pïÉÇáëÜ=Ñáå~åÅá~ä=~ÖÉåíë=áå=íÜÉ=Éìêç
ã~êâÉí=áë=êÉä~íáîÉäó=äáãáíÉÇK=qÜÉêÉ=~êÉ=~=åìãÄÉê=çÑ
ÅçåÅÉáî~ÄäÉ=êÉ~ëçåë=Ñçê=íÜÉ=äáãáíÉÇ=pïÉÇáëÜ=ìëÉ=çÑ
íÜÉ=ÉìêçK=låÉ=çÑ=íÜÉ=ÑçêÉãçëí=êÉ~ëçåë=áë=éêçÄ~Ääó
íÜ~í=Ñáå~åÅáåÖ=Åçëíë=Ñçê=pïÉÇáëÜ=é~êíáÅáé~åíë=áå=íÜÉ
Éìêç=ã~êâÉí=Åçãé~êÉÇ=ïáíÜ=çíÜÉê=~äíÉêå~íáîÉë=ïÉêÉ
åçí=~ë=äçï=~ë=Ü~Ç=ÄÉÉå=ÉñéÉÅíÉÇK=mêçÄ~ÄäóI=íÜÉ=ÇÉJ
ä~ó=áå=íÜÉ=ÇÉÅáëáçå=çå=pïÉÇáëÜ=é~êíáÅáé~íáçå=áå=íÜÉ
ãçåÉí~êó=ìåáçå=Ü~ë=~äëç=~ÑÑÉÅíÉÇ=ìëÉ=çÑ=íÜÉ=Éìêç=áå
pïÉÇÉåI=~ãçåÖ=ï~óë=íç=íÜÉ=ÉñíÉåí=íÜ~í=ÅÉêí~áå=éêÉJ
é~ê~íáçåë=Ñçê=Ü~åÇäáåÖ=íê~åë~Åíáçåë=áå=Éìêç=EçéÉå
~ÅÅçìåíë=áå=ÉìêçI=åçíáåÖ=ëÜ~êÉë=áå=Éìêç=áå=íÜÉ=píçÅâJ
Üçäã=píçÅâ=bñÅÜ~åÖÉI=Ü~îáåÖ=~ÅÅçìåíë=áå=ÉìêçI=ÉíÅKF
Ü~îÉ=ÄÉÉå=éçëíéçåÉÇK

qeb=brol=fk=ptbafpe=jlkbq^ov

cfk^k`f^i=fkpqfqrqflkp

bîÉêó=ãçåíÜI=íÜÉ=oáâëÄ~åâ=ÅçãéáäÉë=Ñáå~åÅá~ä=ã~êJ
âÉí=ëí~íáëíáÅë=Ñêçã=pïÉÇáëÜ=ãçåÉí~êó=Ñáå~åÅá~ä=áåëíáJ
íìíáçåë=EjcfFNQK=̂ =êÉîáÉï=çÑ=íÜÉëÉ=ëí~íáëíáÅë=ëÜçïë=íÜ~í
íÜÉ=ÉìêçNR=áë=~=êÉä~íáîÉäó=ëã~ää=é~êí=çÑ=jcfÛë=Ä~ä~åÅÉJ
ëÜÉÉí=íçí~äK=qÜÉ=âêçå~=Ü~ëI=åçí=é~êíáÅìä~êäó=ëìêéêáJ
ëáåÖäóI=íÜÉ=ä~êÖÉëí=éêçéçêíáçå=çÑ=íÜÉ=Ä~ä~åÅÉJëÜÉÉí
íçí~ä=EëÉÉ=q~ÄäÉ=UFI=TP=éÉê=ÅÉåí=çå=íÜÉ=~ëëÉíë=ëáÇÉ
~åÇ=SQ=éÉê=ÅÉåí=çå=íÜÉ=äá~Äáäáíó=ëáÇÉI=~äíÜçìÖÜ=íÜÉ
éêçéçêíáçå=Ü~ë=êÉÇìÅÉÇ=ëáåÅÉ=g~åì~êó=NVVV=ïÜÉå
íÜÉ=ÅçêêÉëéçåÇáåÖ=é~êí=ï~ë=TU=~åÇ=TM=éÉê=ÅÉåí=êÉJ
ëéÉÅíáîÉäóK=eçïÉîÉêI=íÜÉ=êÉÇìÅÉÇ=éêçéçêíáçå=çÑ=âêçJ
åçê=áë=åçí=ÅçêêÉëéçåÇÉÇ=íç=~ë=áí=ÅçìäÇ=éÉêÜ~éë=ÄÉ
ÉñéÉÅíÉÇ=Äó=~å=áåÅêÉ~ëÉÇ=ëÜ~êÉ=çÑ=Éìêç=áå=íÜÉ=Ä~J
ä~åÅÉJëÜÉÉí=íçí~äK=fåëíÉ~Ç=íÜÉ=éêçéçêíáçå=çÑ=ÑçêÉáÖå
ÅìêêÉåÅáÉë=çíÜÉê=íÜ~å=Éìêç=~åÇ=çíÜÉê=br=ÅìêêÉåJ
ÅáÉëNSI=áKÉK=éêçÄ~Ääó=ãçëí=Ççää~êëI=Ü~ë=áåÅêÉ~ëÉÇ=ãçëíK
lå=íÜÉ=~ëëÉíë=ëáÇÉ=íÜÉ=éêçéçêíáçå=çÑ=çíÜÉê=ÑçêÉáÖå
ÅìêêÉåÅó= Ü~ë= áåÅêÉ~ëÉÇ= Äó= ~äãçëí= Q= éÉêÅÉåí~ÖÉ
éçáåíë=~åÇ=çå=íÜÉ=äá~ÄáäáíáÉë=ëáÇÉ=Äó=çîÉê=S=éÉêÅÉåíJ
~ÖÉ=éçáåíë=ëáåÅÉ=g~åì~êó=NVVVK

qÜÉ=éêçéçêíáçå=çÑ=Éìêç=áå==jcfÛë=Ä~ä~åÅÉJëÜÉÉí
íçí~ä=Ü~ëI=~ë=q~ÄäÉ=U=ëÜçïëI= áåÅêÉ~ëÉÇ=ëäáÖÜíäó=ÄÉíJ
ïÉÉå=NVVV=~åÇ=OMMMI=~äíÜçìÖÜ=íÜÉ=áåÅêÉ~ëÉ=î~êáÉë
ÄÉíïÉÉå=ÇáÑÑÉêÉåí=íóéÉë=çÑ=áåëíáíìíáçåë=~åÇ=áíÉãë=áå

NQ=qÜÉêÉ=~êÉ=~ééêçñK=NUM=ãçåÉí~êó= Ñáå~åÅá~ä= áåëíáíìíáçåë= áå=pïÉJ
ÇÉåK=qÜÉëÉ= áåÅäìÇÉ=~ää= íÜÉ=Ä~åâëI=ÅêÉÇáí=ã~êâÉí=Åçãé~åáÉë=ïáíÜ
íÜÉ=ÉñÅÉéíáçå=çÑ=Ñáå~åÅÉ=Åçãé~åáÉëI=ëçãÉ=ÅêÉÇáí=áåëíáíìíÉë=íÜ~í=~êÉ
êÉÖìä~íÉÇ=áå=ëéÉÅá~ä=äÉÖáëä~íáçå=~åÇ=ãçåÉó=ã~êâÉí=ÑìåÇëK=jcf=ÅçãJ
éêáëÉë=äÉëë=íÜ~å=Ü~äÑ=çÑ=íÜÉ=pïÉÇáëÜ=Ñáå~åÅá~ä=ëÉÅíçêÛë=íçí~ä=~ëëÉíëK
NR=qÜÉ=Éìêç=~åÇ=íÜÉ=ÉäÉîÉå=ÅìêêÉåÅáÉë=áå=íÜÉ=bìêçJëóëíÉãK
NS=líÜÉê=br=ÅìêêÉåÅáÉë=~êÉ=d_mI=ahh=~åÇ=doaK
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Table 9. Different institution groups (MFI) balance-
sheet total and proportions in euro (SEK billion)

Balance- Euro Proportion Balance- Euro Proportion
sheet of euro sheet of euro
total % total %

Banks Jan -99 2 548 190 07.4 2 548 190 7.5
Dec -00 2 948 227 07.7 2 948 207 7.0

Mortgage Jan -99 1 193 111 00.1 1 193 119 1.6
institutions Dec -00 1 170 000 00.0 1 170 030 2.6

Other Jan -99 0 239 014 06.0 2 239 117 7.1
credit Dec -00 0 280 061 21.9 2 280 226 9.3
market
corp.

Total Jan -99 3 978 205 05.1 3 978 227 5.7
MFI Dec -00 4 398 289 06.6 4 398 263 6.0

Source: The Riksbank’s financial market statistics

Assets LiabilitiesDateGroup of
Institutions

Table 8. Swedish monetary financial institutions balance-sheet total, SEK billion

ASSETS
Balance- SEK Euro EU- Other Proportion Proportion Proportion Proportion
sheet currencies foreign of SEK of euro of EU- of other
total other than currency % currencies foreign

euro (other than currency, %
euro and
other EU-
currencies)

Jan 1999 3 978 3 099 205 137 537 77.9 5.1 3.4 13.5

Dec 1999 3 906 3 037 222 96 550 77.8 5.7 2.5 14.1

Jan 2000 4 176 3 137 282 110 647 75.1 6.8 2.6 15.5

Dec 2000 4 398 3 218 289 126 764 73.2 6.6 2.9 17.4

LIABILITIES

Balance- SEK Euro EU- Other Proportion Proportion Proportion Proportion
sheet currencies foreign of SEK of euro of EU- of other
total other than currency % currencies foreign

euro (other than currency, %
euro and
other EU-
currencies)

Jan 1999 3 978 2 763 227 168 820 69.5 5.7 4.2 20.6

Dec 1999 3 906 2 693 254 129 830 69.0 6.5 3.3 21.2

Jan 2000 4 176 2 763 300 135 977 66.2 7.2 3.2 23.4

Dec 2000 4 398 2 817 263 132 1 185 64.1 6.0 3.0 26.9

Source: Riksbank’s financial market statistics

íÜÉ=Ä~ä~åÅÉ= ëÜÉÉíK=^í= íÜÉ=ÄÉÖáååáåÖ=çÑ= NVVVI= íÜÉ
Éìêç=~ÅÅçìåíÉÇ=Ñçê=RJS=éÉê=ÅÉåí=çÑ=íÜÉ=Ä~ä~åÅÉJëÜÉÉí
íçí~äI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=çîÉê=pbh=OMM=ÄáääáçåK

få=aÉÅÉãÄÉê=OMMMI=íÜÉ=ÉìêçÛë=ëÜ~êÉ=Ü~Ç=áåÅêÉ~ëÉÇ
íç=SJT=éÉê=ÅÉåíI=çê=àìëí=ìåÇÉê=pbh=PMM=ÄáääáçåK=aìÉ
íç=íÜÉ=äçï=~ÄëçäìíÉ=~ãçìåíI=íÜÉ=~îÉê~ÖÉ=ê~íÉ=çÑ=áåJ
ÅêÉ~ëÉ=ÉñéêÉëëÉÇ=áå=éÉêÅÉåí=ïáää=ÄÉ=ÜáÖÜ=çå=~å=~åJ
åì~ä=Ä~ëáëI=çå=~îÉê~ÖÉ=PP=éÉê=ÅÉåí=çå=íÜÉ=~ëëÉí=ëáÇÉ
Ñçê=íÜÉ=Ñìää=óÉ~ê=OMMM=~åÇ=NP=éÉê=ÅÉåí=çå=íÜÉ=äá~ÄáäáJ
íáÉë=ëáÇÉK=få=aÉÅÉãÄÉê=OMMMI=íÜÉ=NOJãçåíÜ=ÅÜ~åÖÉ
EaÉÅ=NVVV=íç=aÉÅ=OMMMF=ï~ë=PM=éÉê=ÅÉåí=çå=íÜÉ=~ëJ
ëÉíë= ëáÇÉ=~åÇ=Q=éÉê=ÅÉåí=çå= íÜÉ= äá~ÄáäáíáÉë= ëáÇÉK= få
~ÄëçäìíÉ=ÑáÖìêÉëI=íÜÉ=Éìêç=ëáåÅÉ=áíë=áåíêçÇìÅíáçå=áå
NVVV=ìé=íç=~åÇ=áåÅäìÇáåÖ=aÉÅÉãÄÉê=OMMM=Ü~ë= áåJ
ÅêÉ~ëÉÇ=Äó=pbh=UR=Äáääáçå=çå=íÜÉ=~ëëÉíë=ëáÇÉ=~åÇ=pbh
PR=Äáääáçå=çå=íÜÉ=äá~ÄáäáíáÉë=ëáÇÉK

fí=áë=~ÄçîÉ=~ää=íÜÉ=Ä~åâë=~åÇ=íÜÉ=Öêçìé=çíÜÉê=ÅêÉÇáí
ã~êâÉí=Åçêéçê~íáçåëNT=íÜ~í=Ü~îÉ=~ÅíáîáíáÉë= áå=Éìêç=áå
íÜÉáê=çïå=Ä~ä~åÅÉ=ëÜÉÉíK=^ë=q~ÄäÉ=V=ëÜçïëI=íÜÉ=Ä~åâë
~ÅÅçìåíÉÇ=áå=aÉÅÉãÄÉê=OMMM=Ñçê=íÜÉ=ã~àçê=é~êí=çÑ
íÜÉ=îçäìãÉ=çÑ=Éìêç=áå=~ÄëçäìíÉ=ÑáÖìêÉëI=ïÜáäÉ=íÜÉ=ÖêçJ
ìé=çíÜÉê=ÅêÉÇáí=ã~êâÉí=Åçêéçê~íáçåë=íÜêçìÖÜ=~=Ñ~ëí
áåÅêÉ~ëÉ=áå=Éìêç=ÄçêêçïáåÖ=Ü~Ç=íÜÉ=ÜáÖÜÉëí=éêçéçêJ
íáçå=çÑ=Éìêç=áå=íÜÉ=Ä~ä~åÅÉJëÜÉÉí=íçí~äK

NT=`êÉÇáí=ã~êâÉí=Åçêéçê~íáçåë=~êÉ=ëéÉÅá~ääó=ÑçÅìëÉÇ=Ñáå~åÅá~ä=áåíÉêJ
ãÉÇá~êáÉëK=b~ÅÜ=Öêçìé=çÑ=áåëíáíìíáçåë=Ü~ë=áíë=äáãáíÉÇ=~êÉ~=Ñçê=éêçîáJ
ëáçå=çÑ=ÅêÉÇáíI=ïÜáÅÜ=áë=ëÜçïå=Äó=íÜÉ=~êíáÅäÉë=çÑ=~ëëçÅá~íáçåK=qÜÉ
Öêçìé=ÅêÉÇáí=ã~êâÉí=Åçêéçê~íáçåë=Åçåëáëíë=çÑ=ãçêíÖ~ÖÉ=áåëíáíìíáçåë
~åÇ=çíÜÉê=ÅêÉÇáí=ã~êâÉí=Åçêéçê~íáçåëK=líÜÉê=ÅêÉÇáí=ã~êâÉí=ÅçêéçJ
ê~íáçåë=Åçåëáëíë=çÑ=íÜÉ=É~êäáÉê=çíÜÉê=áåíÉêãÉÇá~êó=áåëíáíìíáçåë=~åÇ
Ñáå~åÅá~ä=Åçêéçê~íáçåëK=qÜÉáê=~Åíáîáíó=áë=ÑçÅìëÉÇ=çå=äÉåÇáåÖ=íçI=Ñçê
áåëí~åÅÉI=ãìåáÅáé~äáíáÉëI= ~ÖêáÅìäíìê~ä= ÉåíÉêéêáëÉë= ~åÇLçê= ëéÉÅá~ä
Ñáå~åÅáåÖ=ëìÅÜ=~ë=Éñéçêí=Ñáå~åÅáåÖK
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Fact panel – Swedish bank customers
According to information from the Swedish Bankers’ Association
(SBA), there were approximately 16 000 euro accounts in Swe-
dish banks in April 2000 which can be compared with approxima-
tely 15 000 in September 1999 (of a total of 26 million accounts).
Around 2 per cent of corporate customers at Swedish banks have
euro accounts while the corresponding figure for private customer
is 0.03 per cent. The number of customer payments made (retail
payments) in euro was less than 1 000 per month in both 1999
and 2000. This figure does not include domestic payments via
international systems, for instance EBA.

Source: Swedish Bankers’ Association and EU Commission

As the table shows, the change is small between autumn 1999
and spring 2000. It is only a matter of marginal increases in
the number of accounts. The great majority of euro accounts
are held by corporations. The domestic payments in euro are
insignificant and it can be added that card transactions in euro
hardly exist. As regards international payments, the material
from the SBA shows that payments by businesses in the third
quarter of 2000 were scarcely 30 per cent of the number and
scarcely 17 per cent of the value in euro, while the correspon-
ding figure for private persons was 14 and 8 per cent respecti-
vely. It should be noted that the statistics are based on a very
preliminary basis.

Swedish bank customers’ use of euro in Swedish banks

Sept -99 April -00

Number of euro accounts 15 000 16 000

Proportion of corporate 1.5-2% 2%
customer with euro accounts

Proportion of private 0.02% 0.03%
customers with euro accounts

Number of domestic customer YN=MMM YN=MMM
payments in euro/month

Table 10. A selection of asset items for different groups
of institutions (MFI), SEK billion

Balance Euro Proportion Balance Euro Proportion
sheet of Euro sheet of Euro
total % total %

Banks jan -99 1 654 122 7.4 464 30 6.5
dec -00 2 016 146 7.2 384 35 9.0

Mortgage jan -99 1 153 0 0 7 0 0
institutions dec -00 1 134 0 0 10 0 0

Other jan -99 144 3 2.1 80 11 13.3
credit dec -00 150 5 3.1 116 55 48.0
market
corp.

Total jan -99 2 951 126 4.3 551 41 7.4
MFI dec -00 3 299 150 4.6 510 90 17.6

Source: Riksbank’s financial market statistics

Lending Interest-bearing
securities

DateGroup of
Institutions
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fí=áë=éêáã~êáäó=Ä~åâë=~åÇ=çíÜÉê=ÅêÉÇáí=ã~êâÉí=ÅçêJ
éçê~íáçåë=íÜ~í=Ü~îÉ=~ëëÉíë=áå=Éìêç=ïÜáäÉ=ãçêíÖ~ÖÉ
áåëíáíìíáçåë=ã~áåäó=Ü~îÉ= äá~ÄáäáíáÉë= áå=ÉìêçK= få= íÜÉ
Öêçìé=Ä~åâëI=áí=áë=íÜÉ=Ñçìê=ã~àçê=Ä~åâëNU=ïÜáÅÜ=ëìÄJ
ëí~åíá~ääó= ~ÅÅçìåí= Ñçê= íÜÉ= ÜçäÇáåÖ= çÑ= Éìêç=ïÜáäÉ
~ãçåÖ=íÜÉ=çíÜÉê=ÅêÉÇáí=ã~êâÉí=Åçêéçê~íáçåëI=ÅçêJ
éçê~íáçåë= ïáíÜ= ÉñéçêíJêÉä~íÉÇ= ~ÅíáîáíáÉë= ~êÉ= êÉJ
ëéçåëáÄäÉ=Ñçê=íÜÉ=ã~àçê=é~êí=çÑ=íÜÉ=ÉñéçëìêÉ=áå=ÉìêçK

iÉåÇáåÖ=áå=Éìêç
lÑ= íÜÉ= Ä~åâëÛ= íçí~ä= äÉåÇáåÖ= áå= Éìêç= áå=aÉÅÉãÄÉê
OMMMI=Éìêç=äÉåÇáåÖ=~ÅÅçìåíÉÇ=Ñçê=~ééêçñáã~íÉäó=T
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Table 11. A selection of debt items for groups of
institutions (MFI), SEK billion

Balance Euro Proportion Balance Euro Proportion
sheet of Euro sheet of Euro
total % total %

Banks Jan -99 1 738 118 6.8 239 34 14.4
Dec -00 1 923 125 6.5 329 41 12.5

Mortgage Jan -99 246 0 0 812 18 2.2
institutions Dec -00 294 0 0 758 29 3.8

Other Jan -99 51 3 5.0 150 13 8.5
credit Dec -00 45 4 9.2 194 17 8.9
market
corp.

Total Jan -99 2 035 121 5.9 1 200 65 5.4
MFI Dec -00 2 261 130 5.8 1 282 88 6.8

Source: Riksbank’s financial market statistics

Deposits/borrowing Issued securitiesDateGroup of
Institutions
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Figure 6. Activity by Swedish banks in euro in
the money market, SEK billion
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Figure 7. Activity by Swedish banks in euro in the
bond market, SEK billion

Source: The Riksbank
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Figure 8. Daily turnover spot (interbank) in the Swedish foreign exchange market 1995-2000,
SEK billion

qeb=brol=fk=ptbabk

Note: The Riksbank has eleven foreign exchange policy counterparties (Swedish and foreign banks) and these are called Primary
Dealers. Total interbank trade in the Swedish foreign exchange market includes spot trade within the PD circuit and the counterparties’
trade with Swedish and foreign banks that are not counterparties of the Riksbank.

Source: The Riksbank
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Fact panel VPC statistics
Table A. Settlement at VPC in euro, in guarantee and contract
parts, April 1999 to January 2001, euro

Month and year Guarantee parts Contract parts
(stock market) (money market)

April -99 727 822 204.00 0
May -99 2 337 861.70 0
June -99 517 720.00 0
July -99 3 153 876.80 0
August -99 130 401.00 0
September -99 4 832 906.30 0
October -99 543 376.80 0
November -99 2 456 409.60 0
December -99 3 660 444.29 0
January -00 33 873 990.00 0
February -00 4 411 018.46 74 616 024.00
March -00 10 565 769.09 61 811 122.00
April -00 78 193 897.50 78 554 234.00
May -00 7 920 319.76 146 675 654.00
June -00 43 756 909.87 89 048 590.00
July -00 16 387 513.50 101 824 370.00
August -00 17 853 831.70 0
September -00 7 065 737.84 48 384 862.00
October -00 1 186 446.19 86 506 636.00
November -00 12 073 674.96 20 047 025.00
December -00 14 404 654.20 0
January -01 4 798 321.25 0

Table B. Different types of securities issued in euro, number

Month and year Shares Purchase shares
August -00 54 966 929 12 000 000
September -00 48 774 749 12 000 000
October -00 47 319 500 12 000 000
November -00 44 176 372 12 000 000
December -00 43 051 744 12 000 000
January -01 37 011 139 12 000 000

Table C. Securities issued in euro, nominal

Month and year Discounting Interest-bearing
paper securities

August -00 140 000 000 7 139 573 000
September -00 31 500 000 7 199 573 000
October -00 45 000 000 7 234 573 000
November -00 22 000 000 7 223 573 000
December -00 10 500 000 7 243 573 000
January -01 5 000 000 7 293 573 000

In relation to kronor, the settlement amounts in euro have been
extremely low at VPC AB. A comparison shows that during the
last four months (Oct 2000 to Jan 2001) over SEK 2 407 152
million were settled in the guarantee portion in relation to only
EUR 3 million. It may also be mentioned that the trend is down-
ward with regard to the number of shares issued and discoun-
ting paper.

Source: VPC AB
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Figure 9. The number of payments sent and received
via TARGET to and from Sweden per day

Source: ECB and the Riksbank
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Figure 10. Average cross-border payment in
TARGET, million euro

Source: ECB and the Riksbank
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äó=~åÇ=ÑêÉÉ=çÑ=ÅÜ~êÖÉ=íç=ÅìëíçãÉêëK=̂ ë=íÜÉ=ÉñÅÜ~åÖÉ
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Ü~åÇäáåÖ=ÉëéÉÅá~ääó=Ñçê=íÜçëÉ=íÜ~í=Çç=åçí=Ü~îÉ=~å
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éáÇäó= íÜ~å=Ñçê= íÜÉ=Öêçìé=bìêçéÉ~å=ëíçÅâ=ÉñÅÜ~åJ
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Figure 11. Stock trading in the EU/EEA 2000
Total volume USD 16 440 billion/EUR 18 900 billion

qeb=brol=fk=ptbabk

Year Total turnover, Total listed companies
SEK billion at year-end

1995 665 223
1996 918 229
1997 1 346 261
1998 1 830 276
1999 2 609 300
2000 4 456 311

Source: OM Stockholm Exchange

Table 12. Share trading on Stockholm Stock Exchange

24.3 13.1 12.3 6.4 4.1 3.1 11.3 16.9 3.9 3.0 1.6

EMU Övriga EU/EES

euroområdet 63%

eurohandel 75%

  1  Paris  1  Paris  1  Paris  1  Paris 6666 Övriga euroområdet:Övriga euroområdet:Övriga euroområdet:Övriga euroområdet:
  2  Tyskland  2  Tyskland  2  Tyskland  2  Tyskland Finland 1.3 %
  3  Italien  3  Italien  3  Italien  3  Italien Belgien 1.3 %
  4  Spanien  4  Spanien  4  Spanien  4  Spanien Portugal 0.3 %
  5  Nederländerna  5  Nederländerna  5  Nederländerna  5  Nederländerna Irland 0.1 %
  6  övriga euroområdet  6  övriga euroområdet  6  övriga euroområdet  6  övriga euroområdet Österrike 0.1 %
  7  London EUR  7  London EUR  7  London EUR  7  London EUR Luxemburg 0.0 %
  8  London övrigt  8  London övrigt  8  London övrigt  8  London övrigt
  9  Schweiz  9  Schweiz  9  Schweiz  9  Schweiz #### Övriga utanför euroområdetÖvriga utanför euroområdetÖvriga utanför euroområdetÖvriga utanför euroområdet

10  Sverige10  Sverige10  Sverige10  Sverige Grekland 0.6 %
11  övriga utanför euroområdet11  övriga utanför euroområdet11  övriga utanför euroområdet11  övriga utanför euroområdet Danmark 0.6 %

Norge 0.4 %
Island 0.0 %

1 2 3 4 5 6 7 8 9 10

11

6.6.6.6.6. Other euro area:Other euro area:Other euro area:Other euro area:Other euro area:
Finland 1.3%
Belgium 1.3%
Portugal 0.3%
Ireland 0.1%
Austria 0.1%
Luxembourg 0.0%

1111111111 Others outside Euro areaOthers outside Euro areaOthers outside Euro areaOthers outside Euro areaOthers outside Euro area
Greece 0.6%
Denmark 0.6%
Norway 0.4%
Iceland 0.0%

11

Source: OM Stockholm Exchange

ÅäÉ~ê=áÑ=íÜáë=Å~å=éêáã~êáäó=ÄÉ=Éñéä~áåÉÇ=Äó=íÜÉ=íê~åëJ
áíáçå=íç=~=Åçããçå=äáëíáåÖ=ÅìêêÉåÅóK=^ãçåÖ=çíÜÉê
íÜáåÖëI=~ë=~=êÉëìäí=çÑ=ÇáÑÑÉêÉåí=ëíêçåÖ=ÅçãéçåÉåíë
çÑ=fq=Åçêéçê~íáçåëI=íÜÉ=éêáÅÉ=~åÇ=îçäìãÉ=ÇÉîÉäçéJ
ãÉåí=Ü~ë=î~êáÉÇ=ÖêÉ~íäó=ÄÉíïÉÉå=íÜÉ=bìêçéÉ~å=ÉñJ

ÅÜ~åÖÉë=áå=OMMMK=píçÅâ=ÉñÅÜ~åÖÉ=íìêåçîÉê=Ü~ë=Ñçê
áåëí~åÅÉ=ÇçìÄäÉÇ=áå=cáåä~åÇ=~åÇ=fí~äó=~åÇ=Äó=çîÉê
SM=éÉê=ÅÉåí= áå=pïÉÇÉå=~åÇ=aÉåã~êâ=~äíÜçìÖÜ= áí
Ü~ë=Ñ~ääÉå=ÖêÉ~íäó=áå=_ÉäÖáìãI=fêÉä~åÇI=dêÉÉÅÉ=~åÇ
^ìëíêá~K

få=içåÇçå=ÑçêÉáÖå=ëÜ~êÉë=~êÉ=åçêã~ääó=äáëíÉÇ=áå
íÜÉ=ÜçãÉ=ÅìêêÉåÅó=ïÜáÅÜ=ãÉ~å=íÜ~í=íê~ÇÉ=í~âÉë=éä~J
ÅÉ=áå=~=åìãÄÉê=çÑ=ÇáÑÑÉêÉåí=ÅìêêÉåÅáÉëK=kç=ëÉé~ê~íÉ
~ÅÅçìåíë=~êÉ=ã~ÇÉ=çÑ= íê~ÇÉ= áå=Éìêçë=Äìí= íÜÉ=éêçJ
éçêíáçå=áë=ëí~íÉÇ=íç=ÄÉ=~ééêçñáã~íÉäó=QM=éÉê=ÅÉåí=çê
~Äçìí=NO=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=ëíçÅâ=íê~ÇáåÖ=áå=bìêçJ
éÉK=qÜÉ=ÇáëíêáÄìíáçå=ÄÉíïÉÉå= íÜÉ=Éìêç=~åÇ=çíÜÉê
äáëíáåÖ=ÅìêêÉåÅáÉë=áå=íê~ÇÉ=áå=OMMM=áë=ëÜçïå=áå=cáÖìJ
êÉ=NN=ÄÉäçïK=fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=dêÉÉÅÉ=áë=é~êí
çÑ=íÜÉ=Éìêç=~êÉ~=~ë=Ñêçã=N=g~åì~êó=OMMN=~åÇ=áë=íÜÉJ
êÉÑçêÉ=ÅÜ~åÖáåÖ=ÅìêêÉåÅó=Ñçê=ëíçÅâ=íê~ÇáåÖK

páåÅÉ=íÜÉ=ëí~êí=çÑ=bjr=áå=NVVVI=áí=Ü~ë=ÄÉÉå=éçëJ
ëáÄäÉ=íç=ã~âÉ=é~ê~ääÉä=äáëíáåÖ=çÑ=ëÜ~êÉë=áå=Éìêç=çê=äáëí
íÜÉã= ÉñÅäìëáîÉäó= áå= Éìêç= çå=lj=píçÅâÜçäã=bñJ
ÅÜ~åÖÉK=sm`=çÑÑÉêë=Ñìää=ëÉííäÉãÉåí=ëÉêîáÅÉ=ÄçíÜ=áå
âêçåçê=~åÇ=áå=Éìêç=í~âáåÖ=áåíç=ÅçåëáÇÉê~íáçå=íÜÉ
Ü~åÇäáåÖ=çÑ= ëÉÅìêáíáÉë=ÄÉíïÉÉå= íÜÉ=ÅÉåíê~ä=Ä~åâëK
qÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉÛë= íê~ÇáåÖ=ëóëíÉãI=p^ubppI=~ë
ïÉää=~ë=sm`Ûë= ëÉííäÉãÉåí= ëóëíÉã= áë= áå=éêáåÅáéäÉ=~äJ
êÉ~Çó=~Ç~éíÉÇ=íç=Ü~åÇäÉ=Éìêç=íê~ÇÉK=^=Ñìää=íê~åëáJ
íáçå=íç=Éìêç=íê~ÇÉ=êÉèìáêÉëI=ÅÉêí~áå=ãÉ~ëìêÉëI=ÜçJ
ïÉîÉê= Ñçê= ~Ç~éí~íáçå=çÑ= áåÇáÅÉëI=ïÜáÅÜ= íÜÉ= píçÅâ
bñÅÜ~åÖÉ=ÅçåëáÇÉêë=éçëëáÄäÉ=íç=Å~êêó=çìí=ïáíÜáå=ëáñ
ãçåíÜëK=qç=Ç~íÉI=íÜÉ=ÄêçâÉêëÛ=áåíÉêå~ä=ëóëíÉã=Ü~ë
åçí=Ñìääó=ÄÉÉå=~Ç~éíÉÇ=Ñçê=bìêç=íê~ÇáåÖ=çå=~=ä~êÖÉ

ëÅ~äÉ=~åÇ=íÜÉëÉ=ãÉ~ëìêÉë=Å~å=ÄÉ=ÉñéÉÅíÉÇ=íç=êÉèìáJ
êÉ=~=äçåÖÉê=íê~åëáíáçå=éÉêáçÇK

qÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉ=Ü~ë=ëÉí=ìé=~=ëéÉÅá~ä=ëÉÅíáçå
Ñçê=ëÜ~êÉë=íê~ÇÉÇ=áå=Éìêç=ïÜáÅÜ=~í=íÜÉ=ÉåÇ=çÑ=OMMM
ÅçåëáëíÉÇ=çÑ=íÜêÉÉ=Åçêéçê~íáçåëW=bäÉÅíêçäìñI=kçêÇJ
É~= EÑçêãÉê=kçêÇáÅ=_~åâáåÖ=eçäÇáåÖFI= ~åÇ= píçê~
båëç=lóK=qÜÉëÉ=íÜêÉÉ=Åçêéçê~íáçåë=Ü~îÉ=ÄÉÉå=~ÄäÉ
íç=íê~ÇÉ=áå=Éìêç=ëáåÅÉ=NVVVK=̀ çãé~åáÉë=íÜ~í=ïáëÜ=íç
ÄÉ= äáëíÉÇ= áå=Éìêç= ëÜ~ää=åçíáÑó= íÜáë= íç= íÜÉ= ëíçÅâ=ÉñJ
ÅÜ~åÖÉ=ïÜáÅÜ=Å~å=ëí~êí=íê~ÇáåÖ=áå=Éìêç=~ÑíÉê=~=íÜJ
êÉÉJãçåíÜ=ÑçêÉï~êåáåÖ=éÉêáçÇ=Ñçê=íÜÉ=ã~êâÉíK

eçïÉîÉêI=åç=Åçãé~åó=Ü~ë=åçíáÑáÉÇ=áíë=áåíÉêÉëí=áå
Éìêç= äáëíáåÖ= áå=OMMM=~åÇ=~äãçëí=åç= íê~ÇÉ= áå=Éìêç
Ü~ë= í~âÉå=éä~ÅÉ= áå= pïÉÇÉå= Ñçê= íÜÉ= Åçãé~åáÉë= áå
èìÉëíáçåK= fí= ëÜçìäÇ=ÄÉ=åçíÉÇ= áå= íÜáë= ÅçåíÉñí= íÜ~í
kçêÇÉ~=~åÇ=píçê~=båëç=~êÉ=ÄçíÜ=pïÉÇáëÜJcáååáëÜ
Åçêéçê~íáçåë=~åÇ=íÜ~í=~å=ÉñíÉåëáîÉ=íê~ÇáåÖ=áå=Éìêç
áåëíÉ~Ç=í~âÉë=éä~ÅÉ=çå=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉ=áå=eÉäJ
ëáåâáK=iáèìáÇáíó=áå=íÜÉ=ã~êâÉíI=áKÉK=áå=íÜÉ=ëíçÅâ=ÉñJ
ÅÜ~åÖÉ=êÉÖáëíÉê=ÄççâI=~åÇ=ÅçåîÉåáÉåÅÉ=~êÉ=íÜÉ=íïç
ÅêìÅá~ä=Ñ~Åíçêë=Ñçê=Éìêç=íê~ÇáåÖ=íç=çÅÅìêK=få=íÜÉ=éêÉJ
ëÉåí=ëáíì~íáçåI=íÜÉ=Ñáå~ä=ãçíáîÉ=áë=ä~ÅâáåÖ=ëáåÅÉ=Éìêç
Ä~åâåçíÉë=~åÇ=Åçáåë=~êÉ=ëíáää=åçí=áå=ìëÉ=~åÇ=ÑÉï=éêáJ
î~íÉ= ÅìëíçãÉêë=Ü~îÉ=~ÅÅÉëë= íç=Éìêç=~ÅÅçìåíëK= cçê
áåëíáíìíáçå~ä= ÅìëíçãÉêëI= íÜÉ=éçëëáÄáäáíó= çÑ= íê~ÇáåÖ
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~êÉ=ÖêÉ~íäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÖêçìéÛë=~ÅÅçìåíáåÖ=ÅìêJ

EMU Other EU/EEA

Euro trade 75%

Euro area 65%

11111 ParisParisParisParisParis

22222 GermanyGermanyGermanyGermanyGermany

33333 ItlayItlayItlayItlayItlay

44444 SpainSpainSpainSpainSpain

55555 NetherlandsNetherlandsNetherlandsNetherlandsNetherlands

66666 Other Euro areaOther Euro areaOther Euro areaOther Euro areaOther Euro area

77777 London EURLondon EURLondon EURLondon EURLondon EUR

88888 London otherLondon otherLondon otherLondon otherLondon other

99999 SwitzerlandSwitzerlandSwitzerlandSwitzerlandSwitzerland

1010101010 SwedenSwedenSwedenSwedenSweden

1111111111 Other outside Euro areaOther outside Euro areaOther outside Euro areaOther outside Euro areaOther outside Euro area
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êÉåÅóK= fÑ=ãçêÉ= Åçêéçê~íáçåë= áå= pïÉÇÉå=ÇÉÅáÇÉ= íç
ÅÜ~åÖÉ=íÜÉáê=~ÅÅçìåíáåÖ=ÅìêêÉåÅó=íç=ÉìêçI=íÜáë=ïáää
~ÑÑÉÅí=íÜÉ=ëáòÉ=çÑ=íÜÉ=Éìêç=íê~ÇÉK

léíáçåë=Ñçê=ëÜ~êÉë=çê=ëÜ~êÉ=áåÇáÅÉë=~êÉ=åçêã~ääó
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êáíáÉëK=få=íÜÉ=äáÖÜí=çÑ=íÜÉ=áåëáÖåáÑáÅ~åí=Éìêç=íê~ÇáåÖ
áå=pïÉÇáëÜ=ëÜ~êÉëI=lj=píçÅâÜçäã=bñÅÜ~åÖÉ=Ü~ë=åçí
çÑÑÉêÉÇ=~åó=Éìêç=íê~ÇáåÖ=áå=ÇÉêáî~íáîÉë=Ñçê=pïÉÇáëÜ
ëÜ~êÉë=çê=pïÉÇáëÜ=áåÇÉñ=áå=OMMMK=qÜÉ=áåÅçåëáÇÉê~J
ÄäÉ=íê~ÇáåÖ=áå=Éìêç=Ü~ë=~äëç=ãÉ~åí=íÜ~í=íÜÉ=lju
áåÇÉñ=ÅçåíáåìÉë= íç=ÄÉ= íê~ÇÉÇ=~ë=~=éìêÉ=âêçå~= áåJ
ÇÉñK= mêÉé~ê~íáçåë=Ü~îÉ= ÄÉÉå=ã~ÇÉI= ÜçïÉîÉêI= Ñçê
çÑÑÉêáåÖ=Éìêç=íê~ÇáåÖ=áå=ÇÉêáî~íáîÉ=áåëíêìãÉåíëK=qÜÉ
áåíÉåíáçå= áë= íç=ÄÉ=~ÄäÉ= íç= áëëìÉ= ëí~åÇ~êÇáëÉÇ=Éìêç
çéíáçåë=ÉíÅK=áå=íÜÉ=ãçëí=ëçäÇ=ëÜ~êÉë=~åÇ=áåÇÉñÉë=ïáíJ
Üçìí=ÇÉä~ó=~ë= ëççå=~ë= íÜÉ=ìåÇÉêäóáåÖ= áåÇÉñÉë=~êÉ
íê~ÇÉÇ=áå=ÉìêçëK=qÜÉ=éêÉé~ê~íáçåë=~êÉ=ÉñéÉÅíÉÇ=íç
ÄÉ=ÅçåÅäìÇÉÇ=áå=íÜÉ=~ÄçîÉJãÉåíáçåÉÇ=íáãÉ=Ñê~ãÉ
Ñçê=íÜÉ=íçí~ä=íê~åëáíáçå=çÑ=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉ=íç=íê~J
ÇáåÖ=áå=ÉìêçK
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oÉÑÉêÉåÅÉë
_~åâ=çÑ=båÖä~åÇI=mê~ÅíáÅ~ä=fëëìÉë=~êáëáåÖ=Ñêçã=íÜÉ=bìêçI=î~êáçìë=áëëìÉë=NVVVJOMMM

_fpI=`Éåíê~ä=_~åâ=pìêîÉó=çÑ=cçêÉáÖå=bñÅÜ~åÖÉ=~åÇ=aÉêáî~íáîÉë=j~êâÉí=^Åíáîáíó
NVVUI=j~ó=NVVU

b`_I=jçåíÜäó=oÉéçêíI=î~êáçìë=ãçåíÜë=NVVVJOMMM

b`_I=fãéêçîáåÖ=ÅêçëëJÄçêÇÉê=êÉí~áä=é~óãÉåí=ëÉêîáÅÉë=Ó=mêçÖêÉëë=êÉéçêíI
pÉéíÉãÄÉê=OMMM

b`_I=lÅÅ~ëáçå~ä=é~éÉê=ëÉêáÉë=kçK=NI=qÜÉ=áãé~Åí=çÑ=íÜÉ=Éìêç=çå=ãçåÉó=~åÇ=ÄçåÇ
ã~êâÉíëI=g~îáÉê=p~åíáää•åI=j~êÅ=_~óäÉI=`Üêáëíá~å=qÜóÖÉëÉåI=gìäó=OMMM

b`_I=mçëëáÄäÉ=bÑÑÉÅíë=çÑ=bjr=çå=íÜÉ=br=_~åâáåÖ=póëíÉãë=áå=íÜÉ=jÉÇáìã=íç=içåÖ
qÉêãI=cÉÄêì~êó=NVVV

b`_I=qÜÉ=däçÄ~äáë~íáçå=çÑ=cáå~åÅá~ä=j~êâÉíëI=líã~ê=fëëáåÖI=pÉéíÉãÄÉê=OMMM

b`_I=tçêâáåÖ=é~éÉê=ëÉêáÉë=kçK=NVI=qÜÉ=Éìêç=~åÇ=áåíÉêå~íáçå~ä=Å~éáí~ä=ã~êâÉíëI
`~êëíÉå=aÉíâÉåI=mÜáäáéé=e~êíã~ååI=^éêáä=OMMM

bìêçéÉ~å=`çããáëëáçåI=mêÉé~ê~íáçå=Ñçê=íÜÉ=ÅÜ~åÖÉçîÉê=íç=íÜÉ=ÉìêçI
ãçåíÜäó=ãçåáíçêáåÖ

pîÉêáÖÉë=êáâëÄ~åâI=qÜÉ=bìêç=áå=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=pÉÅíçê=Ó=páíì~íáçå=oÉéçêí=QI
lÅíçÄÉê=NVVV

pîÉêáÖÉë=êáâëÄ~åâI=oìäÉë=~åÇ=oÉÖìä~íáçåë=Ñçê=ëÉííäÉãÉåí=çÑ=é~óãÉåíë=áå=ofuI
g~åì~êó=OMMN

plr=NVVUWNPSI=oÉÇçîáëåáåÖ=çÅÜ=~âíáÉâ~éáí~ä=á=ÉìêçI=kçîÉãÄÉê=NVVU
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