| BANK OF CANADA
L1 .t BANQUE DU CANADA

FOR IMMEDIATE RELEASE CONTACT: Media Relations
September 16, 2019 613-782-8782

Triennial Central Bank Survey of Foreign Exchange and Derivatives Market
Activity in Canada during April 2019

OTTAWA, ONTARIO—In April, the Bank of Canada and 52 other central banks and monetary
authorities conducted the latest triennial survey of turnover activity in the foreign exchange
(FX) and over-the-counter (OTC) derivatives markets in their respective countries. This
worldwide effort was coordinated by the Bank for International Settlements (BIS) to obtain
global, comprehensive and consistent information on the size and structure of the FX and OTC
derivatives markets.

The Bank of Canada today released the summary results of its survey, as did many other
participating central banks." As well, the BIS issued a press release that summarizes
highlights of the aggregated global turnover.? All dealers in Canada that are active in the
wholesale FX and OTC derivatives markets were surveyed.3

With respect to FX, the survey covered spot transactions, outright forwards, FX swaps,
currency swaps and OTC FX options.* The interest rate products covered were forward-rate
agreements, interest rate swaps, overnight index swaps and OTC interest rate options.

Highlights from the 2019 survey

* Total turnover of FX transactions rose from US$1.8 trillion in April 2016 to almost US$2.3
trillion in April 2019, an increase of 27.6 percent. Average daily turnover increased from
US$85.5 billion in 2016 to US$109.1 billion in 2019 (Table 1).

= The increase was driven by FX swaps with all other product categories except for options
experiencing turnover growth. The growth in FX turnover over the past three years is
consistent with the trend in other major jurisdictions and is in line with changes in market
activity that can be seen through the semi-annual Canadian Foreign Exchange Committee
(CFEC) FX survey, with Canada’s share of global turnover being unchanged at 1.3 percent.

= Single-currency interest rate derivatives turnover in April 2019 totalled almost
US$2.6 trillion, up by 274 percent from the US$688.6 billion recorded in 2016 (Table 2).
The increase was driven by forward rate agreements and interest rate swaps. There was
also increased trading in overnight indexed swaps, which are now reported separately. The

! The reporting basis of the BIS survey is based on the location of the sales desk in Canada. The changes in the turnover
activity could also represent changes in the organizational structure of the reporting banks; for example, moving the sales
desk from one jurisdiction to another relative to the last reporting period in 2016.

2 The BIS will publish the global results of the survey.

3 Globally, almost 1,300 reporting dealers, mainly large commercial and investment banks, participated in the April 2019
triennial turnover survey. In Canada, 15 dealers participated.

4 Currency swaps involve the exchange of streams of interest payments and principal amounts, whereas foreign exchange
swaps involve the exchange of principal amounts only.
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large increase is similar to the trend in other major jurisdictions, with Canada’s share of
global turnover rising slightly from 1.1 percent in 2016 to 1.6 percent in 2019. Some of this
increase is a result of structural changes to the Canadian derivatives operations of some of
the reporting financial institutions.

= The composition of FX business by type of instrument or product and by type of
counterparty is shown in Table 3. The proportion of FX and currency swaps rose while the
proportion of all other product categories declined. The proportion of business going
through reporting dealers and financial customer increased slightly while the share of non-
financial customers declined. ®

= Table 4 shows the breakdown by currency of foreign exchange market activity in Canada.
There has been little change from 2016, with the US dollar, the Canadian dollar and the
euro being the top three traded currencies.

= Tables 5 and 6 provide more detailed information on the turnover in foreign exchange
products in Canada. Total FX turnover in the Canadian-dollar against the U.S.-dollar as
well as other currency business against the US dollar increased while transactions in the
Canadian dollar against currencies other than the US dollar, and all other currency pairs,
declined.

= Table 7 provides a maturity breakdown for outright forwards and FX swaps. The trend is
the same as in 2016:
o almost 98 percent of these transactions being less than six months in
duration
o 61 percent being for one week or less.

= The survey includes an execution methods table for foreign exchange contracts
(Table 8). There has been little change relative to 2016, with the share of FX transactions
undertaken by way of voice direct® (over the telephone) being unchanged. However, the
share of single bank proprietary trading systems increased, and the share of other
electronic venues declined.

5 Financial customers comprise financial institutions such as mutual funds, pension funds, hedge funds, currency funds,
money market funds, leasing companies, insurance companies, financial subsidiaries of corporate firms, and central banks.
Financial customers also include smaller commercial and investment banks that do not participate as reporting dealers in the
triennial survey.

¢ Most internal or related party trades are classified as having been executed by “voice direct” in the survey.
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Table 1: Foreign exchange turnover in Canada
Summary of surveys
Billions of US dollars in April
. 1 Number
Foreign exchange turnover
of Average
Qutright FX currency business| daily Percent
Spot forwards| swaps swaps Options Total days |turnover| change
1983 44 3 52 537 1032 20 52
1986 81.5 11.2 08.5 191.2 20 06 84.6
1989 1239 141 161.9 2099 20 15.0 56.3
1902 162.1 17.6 281.2 460.9 21 219 46.0
1995 228.5 47.9 200.1 1.0 15.0 582.5 19 30.7 40.2
1998 2265 300 516.2 58 18.2 7967 21 379 235
2001 217.3 45.0 570.6 71 44.9 884.9 20 44.2 16.6
2004 385.7 83.4 663.4 12.6 100.4 12455 21 50.3 34.2
2007 2731 861 8373 321 520 12806 20 64.0 79
2010 383.9 132.0 710.9 26.0 46.9 1299.7 21 61.9 -3.3
2013 3290 2212 7821 26.8 B7.5 1426 5 22 648 47
2016 355.0 270.2 1009.8 60.2 101.0 1796.3 21 83.5 3.8
2019 379.7 203.5 1451.3 87.2 79.7 2291.5 21 109.1 276

" Currency swaps and options were not included in the survey until 1995.
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Table 2: Single-currency interest rate derivatives turnover in Canada
Summary of surveys
Billions of US dallars in April
Single-currency interest rate derivatives Number
Forward Interest | Overnight Number of| average
rate rate indexed business | daily | Percent
agreements | swaps' swaps Options Total days turnover| change
1995 56.7 202 56 825 19 43
1998 51.0 61.4 220 134 .4 21 6.4 48.8
2001 571.7 121.5 19.2 198 .4 20 9.9 547
2004 715 1526 304 254 5 21 12.1 222
2007 1238 2155 723 41186 20 206 702
2010 137.3 7256 126 875.5 21 41.7 102.4
2013 149.0 554 1 44 4 747 4 22 340 -185
2016 54 4 616.2 17.9 688.6 21 328 35
2019 688.5 1479.6 3404 65.9 2574 4 21 1226 273.9

1 Starting in 2019, Overnight Indexed Swaps are reported as a separate category. In prior surveys, it was reported as a part of

Interest Rate Swaps.
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Table 3: Reported foreign exchange turnover in Canada by instrument and by counterparty
Summary of surveys
Billions of US dollars (and percent shares)
Instrument’ Counterparty”
Customers
Spot Outright Foreign Currency Options Reporting Financial® Non-financial
forwards exchange swaps swaps dealers
1983 44 (43) 5 (5) 54 (52) 75 73) 8 (8) 19 (19)
1986 82 (43) 11 (6) 93 (51) 131 (69) 24 (12) 36 (19)
1989 124 (41) 14 (5) 162 (54) 217 72) 25 (8) 58 (20)
1992 162 (35) 18 4) 281 (1) 360 (76) 32 @) 79 (17)
1995 229 (39) 48 (8) 290 (50) 1 (0} 15 3) 347 (61) 141 (25) 79 (14)
1998 227 (28) 30 4) 516 (B5) 6 1) 18 2) 550 71) 123 (16) 100 (13)
2001 217 (25) 45 (5) 571 (64) 7 1) 45 (5) 534 (64) 198 (24) 101 (12)
2004 386 (31) 83 ) 663 (53) 13 1) 100 (8) 704 (62) 318 (28) 110 (10}
2007 273 (21) 86 ) 837 (B5) 32 (3) 52 (4) 661 (55) 422 (35) 113 (@)
2010 384 (29) 132 (10) 711 (55) 26 (2) 47 (4) 660 (54) 465 (38) 102 (8)
2013 329 «23) 221 -(16) 782 -(55) 27 -(2) 67 -(5) 892 -(63) 365 -(26) 169 -(12)
2016 355 (20} 270 (15) 1010 (56) 60 (3) 101 (6) 1142 (64) 452 (25) 203 (11)
2019 380 (17) 204 (13) 1451 (63) 87 (4) 30 3) 1501 (66) 644 (28) 146 (8)
'Currency swaps and options were not included in the survey until 1995,
“Beginning in 2013, the counterparty breakdown is based on all five foreign exchange products, not just traditionnal foreign exchange turnover (spot, outright forwards and foreign exchange swaps).
* & more detailed breakdown of financial customers or other financial institutions is provided in Table 3a.
Table 3a: Breakdown of the other financial institutions counterparty category
April 2019
Billions of US dollars (and percent shares)
Outright Foreign Currenc: .
Spot 9 9 Y Options Total
forwards exchange swaps swaps
Total Other Financial Institutions 1224 (100) 169.6 (100) 312.0 (100) 238 (100) 15.9 (100) 643.8 (100)
Non-reporting banks 56.2 (48) 279 (18) 156.1 (50) 9.4 (40) 0.1 (1) 249.8 (39)
Institutional investors 36.2 (30) 947 (58) 90.7 (29) 6.6 (28) 43 27) 2326 (36)
Hedge funds & proprietary trading firms 14.5 (12) 27.6 (16) 17.4 (6) 5.0 21) 5.7 (36) 703 (11)
Official sector financial institutions 15 (1 35 (2) 16.3 (5) 1.2 (5) 4.2 (27) 26.7 (4)
Others 139 (11) 16.0 (9) 315 (10) 15 (7) 18 (10) 845 (10)
Undistributed 0.0 (0) 0.0 (0) 0.0 (0) 0.0 (0) 0.0 (0) 0.0 Q)
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Table 4: Reported foreign exchange turnover in Canada by currency
Summary of surveys '

Percent shares

Currency April March April April April April April April April April April April April
1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019
U.5. dollar 99.0 994 992 96.3 96.6 96.8 96.0 953 95.6 94 2 925 943 96.0
Canadian dollar 7T 682 662 652 69.6 702 618 555 678 69.7 612 601 56.7
Eur?| - - - - - - 157 177 17 12.8 173 144 15.7
German mark? 10.7 134 12.9 17.0 16.0 14.9
U.K. pound 6.8 8.3 6.3 6.9 44 46 7.8 7.8 6.9 43 79 12.6 14.4
Japanese yen 29 42 7.3 58 6.0 7.3 8.7 9.4 54 45 6.2 6.0 51
Australian dollar® - - - - - 1.0 23 42 35 28 37 2.9 39
Mexican peso® - - - - - - 0.5 19 39 26 31 25 1.8
Swiss franc 29 47 56 50 44 23 42 45 26 11 15 23 2.0
Swedish krona® - - - - - - - - - - 14 13 0.4
Hong Kong dollar® - - - - -~ - 0.2 1.4 05 04 0.2 0.4 0.4
Other currencies 2.0 1.8 25 3.8 3.0 29 2.8 23 2.0 74 4.8 32 37
All currencies®|  200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0

‘Beginning in 2013, the currency breakdown is based on all five foreign exchange products, not just traditionnal foreign exchange turnover (spot, outright forwards and foreign exchange swaps).
2on January 1, 1998, the euro replaced 11 European currencies including the German mark.
" indicates the currency was not broken out and reported separately.
“ Since every foreign exchange transaction involves two currencies, the reporting of all currencies necessarily sums to 200 per cent.
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Table 5: Total reported foreign exchange turnover in Canada
Wilions of US dollars
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Canadian dollar against US dollar against other Canadian dollar against
Instrument and US dollar currencies currencies other than the US All other currency pairs All currencies
counterparty dollar
April April Percent April April Percent April April Percent April April Percent April April Percent
2016 2019 growth 2016 2019 growth 2016 2019 growth 2016 2019 growth 2016 2019 growth
Spot| 172535 203,562 18.0 142,584 131,238 -8.0 30,203 29,430 -25 9,724 15,437 588 355,045 379,666 69
Reporting dealers| 113,318 113,928 5.8 101,635 75,082 -26.1 6,557 16,248 147.8 7,254 10,645 45.8 228,783 221,803 -3.0
Financial customers| 38835 55,964 439 36,565 52,496 436 20,915 9,585 -54.2 2333 4,307 8456 58,708 122,351 24.0
Non-financial customers| 20,322 27670 B2 4,384 3,660 -16.5 273 3,597 T 137 485 2545 27,574 35413 284
Outright forwards| 135916 151254 M7 97 425 108,573 11.4 32,812 27,659 =157 4,028 5,438 351 270,238 293,525 86
Reporting dealers| 34795 34,032 -22 53,825 53,038 -1.5 2870 5611 25.0 1,754 1,945 1.0 93,344 94 827 1.4
Financial customers| 82423 87132 17.8 38,330 50,454 31.6 26,636 18,941 -289 1,706 3,119 829 145,095 169 646 13.8
Neon-financial customers| 18697 20,691 10.7 5,330 5,081 47 3,208 3107 =31 566 373 -34.1 27,799 25,252 5.2
o/w Non-deliverable forwards — - 0.0 21,771 38,930 83.4 339 0 -100.0 176 12 -83.0 22,286 35,543 79.2
FX swaps| 580,083 741,009 ZTT 401,511 671,032 671 23,945 15,937 -33.5 4215 23,363 4543 1,008,758 1,451,341 437
Reporting dealers| 379,841 523,247 378 311,506 550,514 76.7 5,020 2,404 =521 629 10,248 1387.4 697,056 1,086412 55.9
Financial customers| 127,986 170,402 331 42 881 116,360 171.4 16,822 12,797 =239 997 12,457 1150.4 188,686 312,026 55.4
Non-financial customers| 72256 47,360 -34.5 47124 4,158 -81.2 2107 736 -85.1 2,528 545 -T4.4 124,16 52,803 -57.3
Currency swaps| 44,342 75,609 682 9,841 11,202 13.8 5,432 403 528 20 30 438 50,235 87,244 443
Reporting dealers| 24232 36,284 49.4 8,294 8,773 -18.3 5,222 o6 -98.89 g 30 274.4 37,816 43,143 14.1
Financial customers| 2957 19,474 174 509 4199 T25.0 208 121 -41.8 12 0 -100.0 9,686 23,795 145.7
Non-financial customers| 11,693 18,851 69.8 1,038 230 -T7.8 2 226 111787 0 0 12,733 20,308 59.5
OTC options| 45741 35,645 =221 52,504 27,780 -47.1 999 788 =211 1,778 2,386 342 101,020 79,675 =211
Reporting dealers| 38171 24263 -329 45 247 259,039 -37.2 652 633 -43 1,599 1,229 -23.1 24,877 55,163 -349
Financial customers| 2231 5,896 2091 3,074 7,843 155.3 o 112 0 0 5,332 15,934 188.8
Non-financial customers| 7,339 4 457 -38.9 3,183 3,968 247 337 42 -87.6 152 &0 -47.6 11,011 8,577 =221
Total reporting dealers| 588417 737,753 254 521,506 714,445 37.0 20,429 24,952 221 11,303 24,098 1132 1,141,655 1,501,249 3.5
Total customers| 3%073% 459926 202 182,418 248455 362 70,234 45,667 -35.0 8,432 21,480 1547 554,641 790,203 207
Financial| 280492 348,867 343 121,358 231,358 50.6 54,581 41,556 =357 5,043 19,893 2841 451,507 84373 425
Mon-financial| 130,307 120,059 -7.8 1,059 17,098 -T2.0 5,653 4111 -27.3 3,304 1,587 =531 203,134 146431 -27.9
Local| 4535684 6243245 345 104,755 137,319 311 75,882 52,791 -30.4 7424 23,088 211.0 651,729 837,443 285
Cross border| 515552 583434 132 599,165 825582 378 17,512 21,426 223 12,338 23,387 g1.0 1,144 567 1,454,008 27.0
Total turnover| 9732156 1,207 679 23.3 703,924 945,805 349 53,394 74,218 -20.5 15,752 46,655 136.1 1,795,296 2251451 275
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Table &: Reported foreign exchange turnover in Canada in April 2019 by currency pair
Milions of US dollars

Directly against the US dallar All ather
Instrument and counterparty Canadian Eure UK HJapanese Other | SYMTENcy Tatal
dollar pound yen pairs
Spot

With reporting dealars 119 928 25 802 11,220 9211 28,749 26892 221,903

Lacal 44 BTT 4,861 2,269 387 1.67T 5.876 60,147
Cross-border] 75051 21041 8.951 B84 26 872 21017 161,756
With financial customers 5 QG4 14,991 T.442 5 B34 24 228 13,892 122,351
Lecal 40006 5694 2,154 1,925 5.882 9670 65,431

Cross-border| 15 958 9298 5288 3,509 18,247 4222 56,930

With non-financial customers| 27 670 1.490 42 163 1,686 4,083 35,413
Lecal 25,581 sl 232 103 a7y 3.730 31,037

Cross-border 2089 ] 230 &0 a7e 493 4 378

Outright forwards and FX swaps
With reporting dealers EET 2TB 179,172 203,098 5T B35 163,647 20 209 1,181,039

Lecal| 195 583 22,398 12,460 615D 14, 633 11.679 262,951

Cross-border] 361 686 156,774 190,638 51,446 149014 8.530 18088

With financial customers| 267533 &7 662 40,208 22 4559 46 485 4T 324 481,672
Local| 196215 12.766 T.342 2,969 12,462 38545 270,304

Cross-baorder 71,3115 44 BT 32 865 19,490 34,023 a4.774 211,388

With non-financial customers 68, 081 3484 1427 484 3,644 4 865 82,155
Local| 57173 1.716 BTT a0 1.486 4102 65 244

Cross-border 10,878 1.768 TE0 394 2. 358 763 16,911

Currency swaps and Options

With reporting dealers G0, 547 16,612 #,150 B 410 3,740 1.948 498,307
Lecal 28,831 2432 857 904 1.022 Td6 34 891
Cross-border . mM6 13.080 T.153 T.506 278 1.202 63,415
With financial customers, 26,370 5,827 147 2632 3441 1.311 39,728
Local 13,721 3,201 56 1,133 2,573 1.124 21,815
Cross-border 12,649 2627 a1 1,499 BE2 Rt 17,914
with non-financial custemers| 24 338 1.784 GEE 410 1.337 347 28,884
Local| 22,243 1.382 205 360 1.087 Jar 25624
Cross-border 2,095 402 463 &0 250 1] 3,260
Summary by ingtruments
Total spot] 203 662 42 384 19,124 16,194 B4, 632 44 06T 370, GG
[Currency share, per cent) (53.8) {11.2) {5.0) {4.0% {14.4) {118} (1000}
Total GLl‘trlsht forwards and FX swaps B9 Bl 240,318 244 733 O, H7E Z13, 976 s 1,F42 BEG
[Currency share, per cont) {51.2) {13.8) {14.0) (4.6} {1233 i4.1) (1000
Total currency Swaps and oplions 111 254 23123 g, 964 11,453 B.5AT 3 606 166,919
[Currency share, per cent) (66.T) {13.3) {5.4) 6.9} (5.1} (2.2) (1000}

Summary by counterpary

Reporting dealers

Spat 119,928 25,902 11,220 9211 28, 749 26 802 221,003
Outright forwards and FX swaps| S57 276 179172 203,098 57 B35 163 647 20, 200 1.181.039
Currency swaps and optlons) B0 64T 16 612 &, 150 @410 3. 740 1, 04 95 307
Total reporting dealers| 737 763 220 687 222 468 75,266 196, 135 4% (540 1,601,249
[Cuwrrency share, per cent) 4913 (1473 {14_8) (5.0 [RER)] (3.3) 1000y
Customers
Spot 23,624 16481 7,904 L. 997 oy 15,974 1&r, M4
Outright forwards and FX swaps| 335 585 61,146 41,635 22,943 50,329 52 189 SEY BET
Currency swaps and options 50,708 7.611 BE14 3,043 4,778 1,658 EB.612
Total custormer 459 9F6 85 239 50,354 31.973 80,890 T1.821 ToD 303
[Currancy share, per cent) {59 .5) {10.8) [LE {4.0) {10.2) (2.1} (100 O

Total turnaver| 1207 670 305.825 272.822 107.229 277025 120871 2.291.451
[Currency share, per cent) (52.7) {13.3) (11.9) 4.7y (121} (5.3 1000y
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Table 7: Reported foreign exchange market turnover in Canada by maturity1
Millions of US dollars

Page 9

1998 2001 2004 2007 2010 2013 2016
Instrument Amounts| % share |Amounts| % share |Amounts| % share |Amounts| % share |Amounts| % share |/Amounts| % share Amounts| % share
Outright forwards
Up to 7 days 10,045 305 18,103 38.4 28,679 337 35,172 371 46,297 32.8 |101660.0| 40.1 |100,0268| 33.4
Over 7 days and up to 1 year 20,224 61.4 27,675 58.8 52,377 61.6 57,853 61.0 91,290 646 |148571.0 58.6 194,696 65.0
Over one year 2,656 8.1 1,306 28 3,995 47 1,851 20 3,677 286 3215.0 13 5,003 17
Total 32,925 100.0 47,084 100.0 85,051 100.0 94,876 100.0 | 141,264 | 100.0 | 253446.0 | 100.0 299,725 | 100.0
Foreign exchange swaps
Up to 7 days 458,008 722 445 261 70.1 548,003 76.6 699,368 748 | 573787 | 706 |566641.0/ 651 |706,236| 62.9
QOver 7 days and up to 1 year 168,461 266 177,050 279 160,716 225 231,368 248 232,868 28.7 |288801.0( 33.2 402,469 35.9
Over one year 7,668 1.2 12,793 2.0 6,605 09 4,042 0.4 5,847 0.7 15467.0 1.8 13,478 1.2
Total 634,227 | 100.0 635104 | 100.0 715414 | 100.0 | 934,778 100.0 | 812,502 100.0 | 870909.0 | 100.0 | 1,122,183 | 100.0
" Not adjusted for local double counting.
Table 7: Reported foreign exchange market turnover in Canada by maturity’
Millions of US dollars
2019
Instrument Amounts| % share
Outright forwards

Seven days or less

Over 7 days and up to 1 month
Over 1 month and up to 3 months
Over 3 months and up to 6 months
Over 6 months

Total

Foreign exchange swaps
Seven days or less
Over 7 days and up to 1 month
Over 1 month and up to 3 months
Over 3 months and up to 6 months

Over 6 months

Total

108525 | 34.7
88,308 283
68,741 22.0
37,905 12,1
9,036 29

312,514 100.0

1,122,128 | 66.2
225317 | 133
239257 | 14.1
82,024 48
26,573 16

1,695,299 |  100.0

' Not adjusted for local double counting
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Table B: Execution methods for foreign exchange contracts
Percentage share of total transactions, April 2015

Voice Electronic
Direct’ Indirect®
Single-bank
Direct' |Indirect’| proprietary | Other |Anonymous|Disclosed| Total
trading VENUEs venues
systems

Spot — Total i 4 1E 23 M 7 100
with reporting dealers d4 3 17 17 12 3 100
local 53 2 17 3 g 1 100
cross-border 25 5 15 28 20 5 100

with other financial institutions. 22 5] 14 38 5 15 100
with non-financial customers 54 q 14 13 q T 100
Outright forwards — Total 40 8 13 10 12 1E 100
with reporting dealers G3 g 2 4 2 2 100
local 24 = 35 3 1 1 100
cross-border (st 1 13 4 3 2 100

with other financial institutions 20 3 1a 14 13 28 100
with non-financial customers 63 g = 13 5] 5] 100
FX swaps — Total ar 12 23 4 15 8 100
with reporting dealers 33 13 28 3 13 5 100
local B3 0 5 2 13 2 100
cross-border 13 15 41 4 22 5] 100

with other financial institutions 46 12 g 3 3 21 100
with non-financial customers TS 1 0 14 ] 5] 100
Currency swaps — Total 53 23 g 0 3 z2 100
with reporting dealers 50 34 10 0 q 2 100
local 4B 33 13 1 5 3 100
cross-border G0 38 0 ] ] 100

with other financial institutions G2 30 = 0 z 1 100
with non-financial customers 54 3 = 0 z2 1 100
OTC options — Total 23 13 27 1 15 5 100
with reporting dealers 13 23 a0 1 24 q 100
local a0 20 20 2 15 13 100
cross-border 13 24 33 1 28 ] 100

with other financial institutions 58 g 13 1 3 11 100
with non-financial customers b=t 1 24 2 ] =] 100
Total s 1l 20 g 14 & 100

! Direct means nat intermediated by a third party.
! Indirect means intermediated by a third party.

I Multi-bank de aling systems in which various bank.s provide liquidity to the system.
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