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www.ecb.europa.eu © 

We contribute to delivering the ECB’s main tasks

• Define and implement the monetary policy of the Community

• Conduct foreign exchange operations

• Hold and manage the official foreign reserves of the Member States

• Promote the smooth operation of payment systems
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We apply the ECB’s values in our daily work life
• Competence

We aspire to attain the highest degree of professional excellence, in an environment of equal 
opportunities.

• Effectiveness and efficiency
We perform our tasks in a goal-oriented manner, allocating our resources in an optimal way through 
cost-awareness and prioritisation.

• Integrity
We live up to the highest standards in terms of honesty, loyalty and commitment to our institution.

• Team spirit 
We cooperate closely and at all levels with our colleagues across business areas, the Eurosystem
and the ESCB, building on our diversity and synergies. 

• Transparency and accountability
We share information with a sense of openness and responsibility; we recognise and strive to fulfil 
our accountability obligations. 

• Working for Europe
We work in the interests of Europe, an ever closer union, and its active participation in the 
international community. We are enriched by our common values and cultural diversity. 3



Rubric

www.ecb.europa.eu © 

Our business area has a mission statement

DG-Markets aims to deliver 
the most effective implementation of monetary policy and 
management of financial assets 

through 
state-of-the-art frameworks, 
the best use of instruments within these frameworks, and 
high quality market intelligence.
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Directorate General Market Operations

Director General: Ulrich Bindseil

Deputy DGs: Cornelia Holthausen and Torsti Silvonen

Bond Markets & International Operations Division
Christophe Beuve

Financial Operations Services Division
Michel Stubbe 

Market Operations Systems Division
Christian Reynders

Market Operations Analysis Division
Benjamin Sahel

Money Market & Liquidity Division
Holger Neuhaus

Senior Advisor / Country Team 
Denis Blenck
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Financial Markets 
and Collateral

Ad Visser

Market Operations
Framework

Angi Lagerblom

Pricing 
and Analysis
Jens Tapking
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We partner with NCBs in a constructive manner
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WG on Monetary and Exchange Rate 
Policy Implementation Framework

WGME

WG on Operations involving Foreign 
Reserve Assets 

WGFRA

Monitoring WG 

MWG

Market Operations 
Committee

MOC
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ACN

LMN

CMN
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Market Operations Analysis Division

Activities

Monitors, analyses and assesses the performance of the Eurosystem’s monetary policy implementation framework 
from an operational point of view and the structural developments in the balance sheet of the Eurosystem. Prepares 
proposals for changes in the framework (including non-standard measures) or for steering structural changes in the 
balance sheet of the Eurosystem for monetary policy implementation purposes.

Develops and maintains the collateral framework and controls the inputs of the NCBs as regards the set of eligible 
collateral assets. Monitors, analyses and assesses developments in collateral eligibility and use.

Develops and maintains the counterparty framework and controls the inputs of the NCBs as regards the set of 
eligible counterparties. Monitors, analyses and assesses developments in counterparty eligibility.

Develops and maintains the framework for emergency liquidity assistance (ELA) operations. Monitors and analyses 
developments in ELA operations and assesses requests for such operations.

Analyses the structural developments that affect the functioning of the euro area financial markets and are relevant 
for the monetary policy implementation framework. Develops and maintains, where needed, catalytic actions with 
regard to financial products.
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