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[l B i
ARPQOfE FY)  17.4 0 20.5 26,5 50.3  50.1 81.7 136.6 187.7 140.5 178.8 212.8 179.6
JE (%)
usb 58.85 66.46 80.22 83.91 78.30 79.94 70.86 62.92 41.35 41.67 55.22 38.42
DM 27.49 17.58 5.17 6.46 8.06 5.29 7.03 9.11 10.68 13.26 7.71 10.24
c$ 2,71 1.32 2,60 2.38 2.14 2.69 2.12 2.72 4.27 17.33 5.87 3.51
Dfl .79 2,69 159 1.23 1.50 121 0.44 0.53 0.78 117 1..08 0.72
GBP 1.67 4.74 2.04 1.67 4.29 4.85 4.47 5.65 10.68 13.20 8.69 11.97
Frfr 213 4.30 2.00 0.81 1.8 1.28 1.29 2.11 5.07
Lira 0.16 0.50 0.84 1.64 2.95
JPY 1.19 0.46 1.46 4.83 9.86 16.09 8.89 7.33 12.92
ECU 1.63 4.37 3.60 5.05 3.78 5.27 6.26 5.92 9.91
a2—afE
AEFQ0fE Fov) 25.7 29.2 51.7 49.4 87.2 137.2 185.1 141.6 184.4 223.7 212.1
TERER (%)
e 72.37 64.04 70.41 58.91 46.79 53.28 62.24 64.76 68.66 55.92 61.24
FRN 13.62 26.03 23.98 28.54 38.42 40.09 25.23 8.05 12.69 11.98 26.97
PR
AN 0.77 3.24 3.10 1.97 8.27 16.24 1535 29.95 9.71
i fit 14.01 8.90 2.71 6.68 5.28 3.50 3.19 9.18 2.93 2.06 2.03
A7 ME 1.03 2.13 2.63 6.42 1.17 1.08 1..77 0.38 0.09 0.05
150 F5 (%)
T AU 19.0 22.2 262 13.2 269 27.4 199 4.1 85 6.9 9.3
H A 6.3 9.9 42 9.6 1.2 10.2 12.3 23.3 20.9 36.7 22.1
A F) A 6.3 4.2 22 34 51 103 101 6.9 128 10.2 9.7
(LN 0.2 2.9 48 2.1 20 53 59 56 41 3.0
7T VA 84 7.2 143 1.5 82 7.9 6.7 50 7.8 50 8.1
HF 50 16.8 13.4 7.8 54 53 7.8 42 51 43 2.3
[ R 8.5 13.5 12,3 19.9 9.7 89 7.1 104 88 7.6 10.7
Z DA 36.5 26.0 24.5 29.8 31.4 28.0 30.8 30.2 30.5 25.2 34.8
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AT Ly N | Shp M| SR | ks | IRA I
(%) MR 148 | (Smillion) | (Sbillion) (")
($million)
BUfFA
KW F A RES
Notes 9, 000
Bonds 0.03-0.12 200-250 5. 000 20, 000 1
Bills 0.005-0.01 15,000 | 30,000 7,500 0.7
it Bund 0.05-0.20 20-25 2,000 | 3-4,000 1
H A ] i 0.08-0.25 30-40 9,000 20, 000 0.6
3L Gilt 0.06-0.35 20-25 1,000 1,000 1.5
1LBURE (OAT) | 0.10-0.20 10-15 4,300 NA NA
[ ik
T i B 0.10-0.5 ) 6
e aE Lo+ | L0 2700 | s,
USD 130 Zoft 1 7)
DM 110
GBP 130
JPY 100
ECU 100
Z Dty 60
1) Bund DG 1FHIZ, JEHEIGI270% % 5 5 L v ) B3 W TR,
Hi7T) Benzie, Richard, “The Development of the International Bond Market”, BIS Economic
Papers, No.32, January 1992, p.43.
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x4 ERFERRE CBAFRE
1983 1985 1988

FEIREZ 58 OHER (FAL10fE B V)

L 7 ERERFRATIR S 7,602 10,715 19,341
PRk 3,284 4,667 9,278
Kok 4,318 6,049 10,063

FH11 & HEFFH O IERE E A 578 930 1,767

R EE A L (%) 7.6 8.7 9.1
PRz 233 341 619
e A 1 (%) 7.1 7.3 6.7
KRR 345 539 1,148
IR EBERA L (%) 8.0 9.7 11.4
R 132 269 565
BUF & 213 320 583
9 BEENHIRA K 100 125 240
FH1 y EEFFE T O I a5 A ek (B %)

FT—ALTYT 20 33 52

N F— 14 14 12

e 49 52 51

VAV 3 2 8

KA 10 17 31

1457 2 4 4

HAR 6 6 4

FrT o 33 28 35

ANA v 0 0 2

UK 9 11 16

US 13 14 17

) BUHRIEHA BN & &, BN & BT T ORISR, &
RERITHEET v,
1) “Government bonds and global diversification”, JP Morgan, World Fi-
nancial Markets, November 22, 1989, p.2, p.5.

Do ME S NI EMET S % Fo R C b W P IR RS O E LR
NEFLTEY, DM AFEW KA VIO RE VW, HADE G LR
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Z DAt 5.1 9.4 185 20.1 24.2
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x7 BEHNZRT v THSORK

GHA T v T ORE TR BEAT Y TOEMAT v T2
(10075 Fv) X9 5 HE (%)

1987 1988 1989 1990 1987 1988 1989 1990

A$ 10,688 29,340 67,599 67,342 191.22  111.24 91.37  114.%
Bfr 185 554 835 3,523 718.92  337.00  358.92  161.62
C$ 6,494 15,771 29,169 68,293 213.74  185.52  111.69 83.35
D-krone 1,054 164.90
DM 31,640 56,465 84,620 193,365 67.56 60.18 63.62 37.40
Dfl 1,086 2,086 5,979 13,743 367.22  295.49  169.46 95.39
ECU 3,221 9,197 18,998 40, 367 581.12  266.36  210.27  118.50
Frfr 11,19 18,871 42,017 61,582 43.12 27.44 20.08 21.76
HK$ 1,336 2,348 2,149 2,428 14.75 16.61 27.13 26.32
I-lira 8,041 169.17
JPY 40,498 78,488 128,022 231,942 147.53  166.95  157.12  105.54
NZ$ 292 2,042 444 1,013 2765.07  365.92 1310.36  574.04
GBP 29,706 52,265 100,417 242,090 35.36 33.87 33.33 20.26
S-kronar 11,485 53.89
Swir 5,031 14,610 28,605 80,539 793.62  506.39  226.61  114.33
usSDh 541,517 728,166 993,746 1,272,653 30.03 37.01 35.64 33.66
Z DAt 12,086 216.34
At 682,889 1,010,203 1,502,600 2,311,545 53.82 63.28 59.81 49.97

) BEROEE,
HFT) BIS, International Banking and Financial Market Developments &5 X W AER

S EDBUGER &R EALHEET L L) kol K8DH D, ZOH
BN KD, BEOBRHEZ G L TEER @0 7)) N7 1 THG|
ZREMBNTEA LT Vo 2KT25) AR B,

WA EEOZ ) Lizdins e v Ky » o G2 s€2 2 LI
ol LAL, $§TICRY FYHLOTE =NV - b L =71 ¥ 7KHIA
IR Tz, vy FOREOEBIE, KEERIN T OBM IS DT A =
FoTh, ERICITEEL, #ETIGLETOLFKBERDO ML —T 1 V7,
b LIS - AROBRI ST Y FUERLEY, 29 LATEF 1 —
T —DEBP NI L, LEEEREERIATOIN, ATy TR EDJEHE
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FR=Nb - b L= T 2 G O RS 2) (HhT) —29—
%8 EEWGIMICHITZEH - EEREET Y/NT « T DS
R (BAL T 100040)
E4SK) 1987 1988 1989 1990
Chicago Board of Trade (77 A1) 71)
SR
A AR B HF i ¥20, 000, 000 3
KM BEARY N $100,000 66,841 70,308 70,303 75,499
Kpisd / — b $ 100, 000 5,254 5,708 7,891 8,698
b g $ 1,000 % index 1,613 1,274 1,068 697
30H <A $ 5,000, 000 19 68 81
MBS $100, 000 25 17
&R+ T a v
KMBER SR $100,000 21,720 19, 509 20, 784 27,315
K4 2 — » $100,000 1,422 1,012 1,168 1,024
b5 g $ 100, 000 * index 119 172 89 86
Chicago Mercantile Exchange (7 £ 1) /1)
SR
Z—ua kv (35 H) $1,000,000 20,416 21,705 40, 818 34,696
K HEEN X $ 1,000, 000 1,927 1,374 1,502 1,870
EFF T a v
K HE L X $ 1,000, 000 12 6 17 32
Z—u N $ 1,000, 000 2,570 2,600 6,002 6, 860
piNewisty]
GBP £25,000 2,592 2,616 2,518 3,410
Cc$ C $ 100, 000 915 1,409 1,264 1,409
DM DM125, 000 6,037 5,662 8,186 9,169
JPY ¥ 12,500, 000 5,359 6,433 7,824 7,437
Swir Swifrl125, 000 5,268 5,283 6,094 6,525
Frfr Frfr250, 000 10 4 2 0
A$ A $100, 000 53 76 114 105
Wt 7 a v
GBP £25,000 569 543 406 501
DM DM125, 000 3,126 2,734 3,795 3,430
Swir Swifrl125, 000 1,053 1,070 1,489 1,130
JPY ¥1, 250, 000 2,251 2,945 3,127 3,116
Cc$ C $ 100, 000 49 314 274 284
A$ A $ 100, 000 0 7 23 27
London International Financial Futures Exchange (4 ¥ &)
Eilby]
ECU (37 1) ECU1, 000, 000 16 64
Z—u kv (35 H) $ 1,000, 000 1,739 1,648 2,064 1,249
—1 DM DM1, 000, 000 952 2,660
A B fE DM250, 000 315 5,330 9,582
Gilt £50, 000 7,036 5,631 4,065 5,643
REYF (37 1) £500, 000 1,510 3,538 7,131 8,354
ENIprE N $ 100, 000 1,571 2,042 967 756
ERA T a v
2—u RV (345 H) $ 1,000, 000 40 77 82 65
Z.—U1 DM DM1, 000, 000 248
A B DM250, 000 469 1,804
Gilt £50, 000 1,045 1,141 727 790
KM BEARY N $ 100, 000 56 84 76 88
Y
JPY ¥12, 500, 000 6 3 3
GBP £25,000 7 5 0
DM DM125, 000 8 4 2
WA T a v
DM DM50, 000 3 2
GBP £25,000 16 445 824 1,377
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x8 - D %
Lok (AL 0 100040)
ELSKE 1987 1988 1989 1990
Marché 2 Terme d’Instruments Financiers (7 5 >~ A)
SR
7T v AHHE Frfr500,000 11,911 12,357 15, 004 15, 996
CAC40stock index Frfr200 * index 64 581 1,642
PIBOR (3 7 H) Frfr5, 000, 000 452 2,296 1,901
BTAN M4 / — b (44, FHAVEE 1 []) 28
ECU fi 56
2—1uDM (37 H) DML, 000, 000 614 394
GRA T a >
77 v ABUfE Frfr500, 000 3,431 7,150 7,410
Z—uDM (34 H) DM1, 000, 000 109
PIBOR (3 7 ) Frfr5, 000, 000 710
FOGEI SRS I F (HA)
&R
a—uf (37 H) 4,495 14,414
a—u N (35 1) 103 8
HAH 17 29
BRREHRIG T (HA)
SRS
e (104E4%, 204F4i%) ¥100, 000,000 18,262 17,460 18,971 16, 319
KMBEHERSF $ 100, 000 411
o | A I
FBUFiE (104:4E) ¥ 100, 000, 000 1,534
Montreal Exchange (71 ) %)
SRS
BA C $ 1,000,000 10 28 88
AT TEREAR S R C $ 100, 000 87 454
o | A I
B TMBERS T C $ 25,000 416 335 323 139
European Options Exchange (4 7 >~ %)
SR+ 7T a v
+ 7 Y B BERY N Df110, 000 635 418 486 261
R FigkK 247 198 39
WA T v
USD/Dfl and GBP/Dfl $ 10, 000, £ 10, 000 692 384 469 190
Financial Futures Market (47 > %)
Exipw]
ZYEWREAR > 1 (FTO) 70 54
Stockholm Options Market (A7 = —7 )
ERA T a 204 2 19
OMX j#it§+ 7+ a » 21 5
Sydney Futures Exchange (4 — A b1 7)
EFE
FUTFIE (90H) A $500, 000 2,094 3,014 5,911 5,015
TEY T 2V AMBERYF (104F) A $ 100, 000 2,061 2,957 3,219 3,093
Semi-government bond A $.100, 000+ FIHL412% 8 6
WHERY N (34) A$100,000+FHLF12% 535 967 1,574
SR+ 7T a v
HATFIE (90H) A $ 500,000 58 193 515 606
TEYY 2 VAMBEER Y F (104F) A $ 100, 000 37 732 709 512
WHERY N (34F) A$100,000+F1L412% 19 25 75
WIS (AS) 0 24 5 0
WA 7 ar (A$) 0 3 0 0




FR=Nb - b L= T 2 G O RS 2) (HhT) —31-
x8 o D ¥
LR (AL T 10000)
E4SK) 1987 1988 1989 1990
New Zealand Futures Exchange (=2 —3Y—5 > K)
SR
NZ WH4 7 — + NZ $ 100, 000 176 295 349 308
SATFIE (90H) NZ $ 500, 000 38 68 118 281
LT a
NZ W4 7 — b Nz $ 100, 000 1 27 9
SUTFE (90H) Nz $ 500, 000 2 3
WY
NZ$ NZ $ 100, 000 0 2 1
UsD §50,000 16 18 5 4
Singapore International Monetary Exchange (3 > 47K —)L)
S
-1 Ky $ 1,000, 000 1,520 1,881 3,862 3,469
—U DM 57
-] 169 816
G4 T a v
-1 Ky $ 1,000, 000 30 11 10 13
Z—uaf 62
Y
DM DM125, 000 131 98 84 64
JPY ¥12, 500, 000 94 221 287 116
GBP £62, 500 8 3 3 3
WA T a v
DM DM125, 000 7 11 1 0
IPY ¥12, 500, 000 15 61 2 0
Hong Kong Futures Exchange (75i%)
4FI%e% (HIBOR 3 7 1) HK $ 1,000, 000 55
Bolsa Mercantile e Futuros (75 L)
S
BUfM AR~ N 189 711
MBS (UsSD) 862 608
JEtE4 7> a > (USD) 25

) FREEEATFLIR S T W R WL, 199149 Futures and Options Directory (Z15#H25 7% 22 - 72814 iho CBOT

D A ARBUFEIX19904E 9 H IS [F4h. CBOT DM B4 / — b 121988~ 19904F DLl 12 5 41 & & 2,
19904F13 2 44 b & s CME OL— 1 )b, GBP, DM, JPY 29Il HARRIH % T » 44 — b SIMEX
IEHIhTna,

7 A1) 71Tl Chicago Board Option Exchange, Mid-American Commodity Exchange, New York Cotton Ex-
change, New York Futures Exchange, American Exchange, Philadelphia Stock Exchange C & @7l - i £ B3k
FUNT 4 THRGIENTVDEDS, ZORTIEEML 7,

LIFFE O Gilt J611 213324 64 £ 100, 000 8L Gile H 577> &, F2K9 84 £ 50, 0000 H ] Gile 24 A E &
nnCTwni,

AU E B S ROEING 97 O 2 — 1 Ve 19894F D44 filiid 6 7 ~ 121 550 FIBUFRR204E 1 D UL [ 13198845
9 Hzhinhe

Hi77) International Monetary Fund, International Capital Markets : Developments and Prospects, World Economic

and Financial Surveys, May 1991, pp.107-112.
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50) “The international bond market”, Bank of England, Quarterly Bulletin, November
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HiFT) Benavides, Rosario and John Lipsky, “A survey of swap-driven primary issuance in the international
bond market”, Satyajit Das ed, Global Swap Markets, IFR Publishing, 1991, p.164.
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