Recent developments
in the euro money market

Money Market Contact Group
Frankfurt, 1 September 2009

CENTRAL BANK




1) Stock market development
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1) Development of implied stock market volatility
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Ill) Credit market development
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1-month Euribor - MRO rate spread (bps)
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« Continuation of USD liquidity providing operations with 7-day
and 84-day maturities until 30 September / discontinuation of
28-day operations

« Continuation of 1-week CHF liquidity providing operations at
least until the end of October



7-day operations
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« How do members assess the overall functioning of the EUR
money market after the large allotment in the first 1-year LTRO?

« What are the expectations for the next 1-year LTRO?

How do members assess the discontinuation of the 28-day
USD operations? Do they see scope for a further reduction of
the liquidity provision in foreign currencies?
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