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TARGET as a whole – value (EUR billions)
(daily averages per month)

Source: ECB.

�������
TARGET as a whole – volume
(daily averages per month)

Source: ECB.
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TARGET cross-border intraday pattern – value and volume
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TARGET cross-border intraday pattern, cumulative – value and volume
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TARGET cross-border intraday pattern, 12 to 14 September – value
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2. Average value of a TARGET cross-border payment – intraday pattern

Chart 2.1
Average value of a TARGET cross-border payment – intraday pattern

Chart 2.2
Average value of a TARGET cross-border interbank payment – intraday pattern

Chart 2.3

Average value of a TARGET cross-border customer payment – intraday pattern
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The connection of euro RTGS systems of non-euro area central banks to TARGET

A unique feature of TARGET is that its euro payment services are available throughout the EU, i.e. across a
wider area than that in which the single currency has been adopted. The specific situation with regard to the
three EU countries which did not adopt the euro from the outset (Denmark, Sweden and the United Kingdom)
arose because all EU NCBs had to start making preparations for TARGET before knowing whether they would
be part of the euro area, and because of the limited time available for setting up the system. Thus the EMI
Council agreed in 1995 that all EU NCBs should prepare themselves for connection to TARGET. It was
indicated, however, that for those countries which did not adopt the euro from the outset, the connection would
be subject to certain limitations and conditions, which would be decided by the Governing Council of the ECB.
The TARGET Agreement (and its transposition into national RTGS rules) provides a mechanism whereby non-
euro area NCBs are able to connect to TARGET, must adhere to the rules and procedures stipulated in the
TARGET legal documentation and implement the modifications and specifications appropriate for the non-euro
area NCBs. Via the TARGET Agreement any changes made to the TARGET Guideline are also directly
applicable to the non-euro area NCBs (see the section entitled “Legal framework” in Annex 3).
As of the provision of intraday liquidity, the non-euro area NCBs are allowed to offer only limited amounts of
intraday liquidity in euro to their credit institutions on the basis of a deposit in euro held with the Eurosystem.
Safeguards have been established in order to ensure that non-euro area credit institutions will always be in a
position to reimburse intraday credit in due time, thus avoiding any need for overnight central bank credit in
euro. This arrangement is a very unique one, as it is the first time a central bank has allowed central banks
belonging to other currency areas to provide settlement facilities in its currency. A policy statement issued by
the ECB in November 1998 made it clear that central bank money in euro can only be provided by central banks
belonging to the Eurosystem and indicated that the facility offered to non-euro area central banks was a specific
exception.
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