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What these datasets show and do not show

Data sources on money markets

Functioning of the repo market in the euro area 2

Volumes, rates, 
counterparty name: 
unsecured, secured, 

FX swaps, OIS

Granular data 
received in T+1 for 
trades conducted at 

T

Collateral  ISIN, Fx
rate, fwd points, 

settlement/maturity 
dates

Geo coverage: euro 
area, 52 banks

MMSR

Volumes, rates, no 
counterparty

CCP and bilateral 
trades

Collateral ISIN, 
versus cash

Coverage: Brokertec
participants (both 
outside and inside 

EU)

Brokertec

Volumes, rates CCP-cleared 
trades

Collateral ISIN 
versus cash, 

securities lending, 
margin calls

Geo coverage: 
EU

SFTR

Volumes: unsecured, 
secured, FX swaps, 

OIS, FRA, IRS

Non granular data 
received for Q2 each 

year

Collateral 
country(domestic, 
euro area, other)

Geo coverage: EU, 
~140 banks
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EMMS and MMSR: Volume overview and local bias
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• Absolute volumes decreased in unsecured market (-49%), while 
they rose in secured (+201%) and FX market (+139%)

• Relatively, local bias increased in the unsecured but decreased 
in the secured market 
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Access to the cross-border unsecured market 
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• Unsecured market evolves into national market as conservative 
credit risk guidelines limit exposure to non-domestic 
counterparties

• However country differences exist
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Access to the unsecured market: the role of ratings

Enter presentation title by changing the footer. 5

• Participation to unsecured money markets depends on the rating 
of the reporting bank, i.e. the lower the rating of a bank, the more 
difficult the access is

Unsecured trading volume of reporting banks: share of money 
market funds eligible versus non-money market funds eligible 
ratings (all maturities, borrowing and lending since 1/7/2016)

Source: MMSR 
since 1/7/2016
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Secured money market: local bias is less visible
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• Increase in secured volumes across countries mainly driven by the
active usage of cross-border collateral (more pronounced for
German and French banks)

• In Italy, a strong local bias in collateral usage remains
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Secured market: rate dispersion
XX
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• Rate dispersion is driven by diverging risk as well as supply and 
demand factors associated with the collateral issuer location

Spread between German and Italian collateral in repo funds

Source: Bloomberg, ICAP
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General assessment of fragmentation in the money markets
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• The analysis of EMMS and MMSR data indicates different levels of 
fragmentation, depending on the market segment

Unsecured: local bias persists as cross-border flows suffered the
most from the crisis

Secured: cross-border use of collateral more widespread except for
Italy, and a certain price differentiation exists

FX Swaps: cross-border flows unaffected by the financial crisis (role
od CLS as risk mitigation factor)


