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What is the Triennial Survey?

• Conducted in April every three years
• April 2007 was the 7th survey of foreign exchange 
turnover and the 4th survey of derivative markets
• 54 central banks collected data from banks and 
dealers in their jurisdictions
• BIS co-ordinates these data and aggregates them –
in particular deals with cross border netting
• Focus of this presentation is on foreign exchange 
turnover
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The bottom line

• Daily traditional foreign exchange turnover was 
$3.2 trillion in April 2007, an unprecedented increase 
over three years of 69% 
• A bit faster than growth in trade and international 
capital flows
• Around 6 ppts of this can be explained by valuation 
effects
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What data are collected on foreign exchange 
turnover?

• instrument
• counterparty
• currency
• location
• methods of execution
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Instrument breakdown
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1 Adjusted for local and cross-border double counting.

3,2101,9721,4201,6501,150880Memo: Total in April 2007 
exchange rates

3,2101,9011,2001,4901,190820Total 

12810726615343
Estimated gaps in 
reporting

1,714954656734546324Foreign exchange swaps

3622091311289758Outright forwards

1,005631387568494394Spot transactions

200720042001199819951992

Global foreign exchange market turnover1

Daily averages in April, in billions of US dollars
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Instrument breakdown – points to note

• Growth in FX swaps was significant at 80% 
• Growth in outright forwards was 73%
• Growth in spot transactions was 59%
• Growth in currency swaps and FX options was          

large (108%), but from a small base
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Instrument breakdown
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1 Adjusted for local double counting., “net-gross”

65.38.526.14.3Australia

69.98.421.74.4Hong Kong, SAR

50.410.938.75.8Singapore

46.910.842.36.0Japan

48.27.044.96.1Switzerland

60.913.325.89.7Euro area

36.017.146.916.8United States

66.29.124.734.5United Kingdom

FX swapsOutright 
forwards

SpotShare of total 
turnover

Global foreign exchange market turnover by location1

Daily averages in April 2007, percent sharet
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Counterparty breakdown
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1 Adjusted for local and cross-border double counting, “net-net”.

17527142521315617242

With non-
financial 
customers

401,235335852832920279

With other 
financial 
institutions

431,319539565968964908
With reporting 
dealers

1003,0831001,794101,1741001,429Total

% Amount% Amount% Amount% Amount

2007200420011998

Foreign exchange market turnover by counterparty1

Daily averages in April, in billions of US dollars
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Counterparty breakdown
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1 Adjusted for local double counting, “net-gross”

1.910.022.831.339.058.7Australia

2.55.013.216.568.478.5Hong Kong, SAR

4.89.77.111.473.178.9Singapore

0.713.97.012.664.173.5Japan

8.016.010.512.766.671.3Switzerland

2.812.013.123.347.764.7Euro area

5.916.620.644.831.738.6United States

9.012.826.542.033.045.2United Kingdom

of which 
cross 
border

Non-
financial 

customers

of which 
cross 
border

Other 
financial 

institutions

of which 
cross 
border

Interbank

Global foreign exchange market turnover by location1

Daily averages in April 2007, percent 
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1 Not adjusted for double counting, “gross-gross”

15.67.36.811.97.720.08.95.725.1Average

32.18.119.53.93.243.08.82.655.0Germany

0.06.34.13.811.212.54.620.713.2France

6.42.38.90.712.436.45.16.613.0Australia

13.61.70.18.915.624.43.92.913.9Hong Kong, SAR

16.94.83.518.13.515.411.81.923.2Singapore

19.712.40.52.55.66.819.80.714.8Japan

14.817.02.742.62.913.69.64.943.6Switzerland

25.48.03.915.26.715.613.75.929.3United States

11.55.217.711.28.312.22.85.220.0United Kingdom

Single 
bank

Multi
bank

Single 
bank

Multi
bank

Single 
bank

Multi
bank

TradingBroking TradingBroking TradingBroking 

Non-financial customerOther financial institutionInterbank

Global foreign exchange market turnover traded electronically by location1

Daily averages in April 2007, percent share by counterparty
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Currency breakdown

• Currencies pairs are generally available for:
(USD, EUR, JPY, GBP, CHF, AUD, CAD, SEK) vs
(USD, EUR, local currency)
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1 Adjusted for local and cross-border double counting.. 

4122242226Other currency pairs

498239221Euro/other

254126112Euro/Swiss franc

264243224Euro/sterling

270351330Euro/yen

216281629517195US dollar/other

4115471450US/Canadian dollar

5143478557US dollar/Swiss franc

6175598447US/Australian dollar

123611424811125US dollar/sterling

133971729820231US dollar/yen

278402850330354US dollar/euro

%shareAmount%shareAmount%shareAmount

200720042001

Reported foreign exchange market turnover by currency pair1

Daily averages in April, in billions of US dollars and per cent
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1 The figures are adjusted for local and cross-border double counting

200200200All currencies

-0.1-0.00.90.91.0Danish krone

0.70.81.91.10.2New Zealand dollar

0.60.72.21.41.1Norwegian krone

1.00.92.81.92.2Hong Kong dollar

0.40.52.82.32.1Swedish krona

-0.50.04.24.24.5Canadian dollar

0.30.76.75.94.2Australian dollar

0.60.86.86.06.1Swiss franc

-2.9-1.915.016.913.3Pound sterling

-1.0-3.616.520.222.7Japanese yen

-3.6-0.037.036.937.7Euro

1.1-2.486.388.890.4US dollar

Constant erateCurrent erate

Change 2004-2007 (ppts)200720042001

Foreign exchange turnover by currency1

Daily averages in April, percent shares
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1 The figures are adjusted for local and cross-border double counting

3.74.219.815.616.9EM currencies

200200200All currencies

0.00.10.40.20.4Brazilian real

0.00.00.40.40.3Taiwan dollar

0.40.40.50.10.0Chinese renminbi

0.30.30.70.30.2Indian rupee

0.30.40.80.40.5Polish zloty

0.10.00.80.70.4Russian rouble

0.20.20.90.81.0South African rand

-0.3-0.11.11.20.7Korean won

0.20.31.21.00.9Singapore dollar

0.20.11.31.10.8Mexican peso

1.00.92.81.92.2Hong Kong dollar

Constant erateCurrent erate

Change 2004-2007 (ppts)200720042001

Foreign exchange turnover by currency1

Daily averages in April, percent shares
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1 Adjusted for local double counting., “net-gross”

5.349.917.591.3Australia

62.942.012.896.1Hong Kong, SAR

25.910.527.288.3Singapore

5.771.118.384.6Japan

5.228.743.185.1Switzerland

11.4-60.782.8Euro area

26.2-37.682.6United States

11.721.941.688.7United Kingdom

EMlocalEURUSD

Global foreign exchange market turnover by location1

Daily averages in April 2007, percent share
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Summary

• Daily traditional foreign exchange turnover was 
$3.2 trillion in April 2007, an unprecedented increase 
over three years of 69% 
• By instrument, half of this growth is accounted for 
by an increase in FX swap transactions
• By counterparty, more than half of this growth is 
accounted for other financial institutions
• By currency, turnover is a little more diversified
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