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“EeMREAAF ST —AZtcas =t
B 8 5~ 8o F S48 47 (European Central Bank -
ECB) #ZWRE$F+—A=+83%+=HA—8 %%
3B 3 4% 447 (Bank of England) R £ Bl #4746 %
By B AT — T % R 4847 (Barclays Capital) » 2 &M S 47
= RSGHRE  ZAT M PIREE AT R T AT
Bm" @ 1P o T AF A Operations) ® A
& % 0 3R AL(A3 5 &) B &EMr. Paul Mercier) 3
g > 4L B R 4B B IR #2 8k W B 44 E (International
and European Relations) - 4 &k & & & (Prudential
Supervision) ~ & B R A % & (Monetary Policy) ~ %
1+ % #.4F % £(TARGET and Payment Processing) ~ 4
fk % % £ (Financial Law) & 4R 4740 5 & (Banknotes) &
FA o EEEKKGBRT 0 BFERKMNEARE £z
(Mr. Christian Thimann) § & 7 4 & 8 % & # 31 £ % B
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ABATAREBB T HRA T | RE A ABUT AR
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% (European System of Central Banks * ESCB)#2 M
£ E R A BB ELH A AARBaREE LS
BB H Z 7 m A M e ey A LR o
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refinancing operations) > # %W TF & " BRTEE & >
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BB AR K © 1999F1-6 A M t—F 8 &
%ﬁ GEEARE EESSO0TERL ) RBANE E
P SNB E R M EIRAR R E G 5 AME A 9.6315
5. 06433&@}\76 ."‘*‘Emﬂ‘inmﬁﬁ ]Li."’-é/]#géf];)k
FHRE o B AT AR R R B L T
Ym AT B E W R o ARAESE
mEMEER BRAARHESEBNBTHE -

(v9)# 4% 4% 2 (current account or reserves)® & & )au

) & TE BREE o9 #7141 B (a residual position) -

Fy @;\75[2_2?‘}%9147 SR BEEAAEH éﬁﬁ%@%

1E > BR BB R TRE  REBAETRED

E{%/\flﬁgﬁ’ o WRATE E BR ARG T LB EN

SHPRBEERE > BRATTHAF T HE

-%ﬁé/"f‘f'}f’

= E BB E+RIAMEORE(EZRAE
- /\fgi%% %@iﬁ% [3)4-(/?57]\. _é:]?}_“/m_
FE OB E-HURFR-SETEE)

=BT SRR AT S RSN R SR E



b — E X T HRE —FH - B4k P (current
account)B B M & - B RFBAFA T E £ 4
ERBERFEETRE S ENERELMES o R
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Atk P o R o i B R JBA TR R
TEGBEEERPEEREAY SR HHTFHE
HaRP LIEM Ry - EXEHEREBAERE
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EAE BB H£6507% - FigMms > B 5%
FHAMERG A BHE LS EFT M@
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FE A AR E 4 1,00048 2] 1,050 &k T =
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LT BB AEM2% 0 BRI AT RS g =
b AR RHSNBEETEA ALY -

fERANT & TR A N T RAE TEH A H
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A % X 5 ¥ F (counterparties to Eurosystem
monetary policy operations) : BR T EE & 72 ¥ 6-4%
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35 4% B2 (standard tenders) & B # £ EL AT H O
FAEGHE BENBREAREELERG 2R
BT HHEF - 21995118 RA L &F
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AaiTETBEORE Y HF4LI008%E
Bk 7T % % (Eurosystem) B 55 4858 X 2] & 413X A 12
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BAE o ARRGE FLLBENE R AR F A%
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2,500% - Y1 FE200 R 644 5 # F R ERRIF
2 PLBR U A BB 4F (fine-tuning  operations) 72
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Y€ (bilateral procedures) °
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FRMRE SN » F HoKIERSL > AL ER
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— BN EREEN TS LRHAR  HEEYE
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Fleg Bl ez s N ¥ F s - Ef7iEWmEE
BAEnE > A AL Bl A4 R ey 242 & (fixed rate
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Ve > LIBFERBATRIFECBA I E 9B E2 B4
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MR fel g0 Bl 79 - ECBRLAR Bl & A 242 € a9 1542 R 3
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BB AMBRAEERAEEARSELL A RENHE
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a5 42 % [ — 5 % % (focal points) | 954 o



Bldo » B —BAEG MR ELEEE£10%E
ToAE AABRRHHF LR -BRNRBHEFRES
F£10% o

B ovg BE T v B AR ROHA B AFAR R AR R A S%-15%

Mo ek A REEHGAR

(DECBA & # /M A RSyt ey B AT 3 EHECBER
FEmFARME G EERBERGE AN Flhe o HER
FCBEHTHEI AHMNE KAB0EE T me
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FEEFA BRI E AR EARE - BAR RN
Wol% o & A AR LR A E > 2000547 LA K >
HHECBASA AEL > BREFTHERANEZGZNE
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B THEEHG B FHBELHLAETERR) -

HEME AR EHHFRINRERFEEEES
BAERE ARG FEAKE -

(=) FEAm B @34

"k # M B & 4% 4 (longer-term refinancing
operations » LTROs) | » A8 A HAF—ReIM R @
BlE B E @HRA A - £ECBATA 2R84RAF
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EHEHRHETHAECBAE 240 ETH ARG R
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The development of the allotment ratio under the fixed rate tender procedure

(percentage of bids)
55
50
45
40

7 April 1999
maximum: 100%

31 May 2000
minimum: 0.37%

Jan. Feb. Mar. Apr. May June July Aug. Scp. Oct.

Source: ECB.

Nov. Dec. Jan.
1999
Fo
P .
Weekly estimates of average
autonomous factors, actual valne
and resulting error in 2000
{EUR billions)
Estimation Estimated Actual Error
date value value
10 Jan. 88.3 90.0 1.7
17 Jan, 89.6 91.1 13
24 Jan. 99.9 100.7 0.8
31 Jan. 932 93.6 0.4
7 Feb. 91.2 90.2 -1.0
14 Feb. 87.8 86.0 -1.8
21 Feb. 92.9 94.5 1.6
28 Feb. 95.7 94.9 -0.8
3 Mar. 939 95.0 1.0
13 Mar. 88.9 89.5 0.6
20 Mar. 93.3 92.5 -39
27 Mar. 88.9 87.3 -1.6
3 Apr. B3.6 84.8 1
10 Apr. 85.3 86.2 09
17 Apr. 83.0 84.3 1.8
25 Apr. 91.6 92.0 04
2 May 89.4 %0.0 0.6
8 May 87.5 89.8 2.3
15 May 824 a3.1 07
22 May 90.4 88.6 -1.8
29 May 84.3 85.9 1.6
5 Jupe 83.1 85.9 2.8
13 June 84,0 352 1.2
19 June 87.6 85,8 -1.9
Standard
deviation 45 43 1.4
Mean 89.0 89.5 0.5

Source: ECB.

Feb. Mar. Apr. May June

2000




