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Data for decision-making in the European System of Central Banks
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ESCB 
Statistics 
and Data

Financial 
Stability

Banking 
Supervision

ECB’s Monetary 
Policy

Essential role in monetary policy
Crucial for the effective formulation of ECB’s monetary policy, providing the 
necessary data to guide economic decisions and actions within the euro area.

Support for policy functions
ESCB statistics play a significant role also in other policy functions, incl. financial 
stability, prudential supervision and oversight of payment systems.

Euro area focus
The primary focus is the euro area, ensuring that the data collected and analysed 
is directly applicable to the economic conditions and requirements of the region.

ECB regulation and governance
As the lawmaker, the ECB regulates ESCB statistics, ensuring that data collection, 
compilation and dissemination adhere to legal frameworks.

Cooperation and follow of standards
The success depends on robust cooperation among European institutions and 
adherence to strict standards, ensuring consistency, accuracy, and data reliability.
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Before the global financial crisis
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Source: ECB.
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Early monetary union
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For the first 10 years of monetary union
decision making at the ECB relied on 
macroeconomic statistics:

- Monetary aggregates M3 (1st pillar)

- Integrated non-financial and financial 
accounts for the euro area (2nd pillar)

- Balance of payments

Useful to depict broad developments, but 
available after a considerable time lag
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From the global financial crisis onwards
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Source: ECB.
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The global financial crisis exposed the need to collect granular data
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Granular data on 
credit risks

9Granular data: a giant leap for decision-making – June 2025



www.ecb.europa.eu © www.ecb.europa.eu © 10

Policy questions on credit risk
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Type something...
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Policy questions on credit risk
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The answer - Combining information on entities with information 
on granular loan and securities 
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Analysis of credit risk exposures
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• If Lehman Brother collapses
the loss for the ECB is XX

• If a Credit Suisse fails
the bank most affected in the euro area is XX 
and its exposure is of small

• If Banco Popular fails
a significant proportion of its debt is held by 
Spanish households and therefore an 
acquisition is a preferred resolution action than 
bailing in debt holders 

• If Evergrande collapses
the bank mostly hit in the euro area is XX 
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Analysis of credit risk exposures
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New credit risk data supporting non-standard monetary policy
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Support implementation of new targeted lending operations  
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Source: ECB.

Chart A
Eurosystem footprint in euro area government bond market 
(LHS: EUR trillion; RHS: %) 
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Notes: Bank net issuance includes net issuance of covered and senior unsecured bonds by euro area 
banks, denominated in EUR, and commercial paper net issuance across a range of currencies, 
converted to EUR.

Chart B
TLTROs and net issuance by banks
(EUR billion) 
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Support implementation of future monetary policy implementation strategy
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Granular data on 
market activity
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Policy questions on euro money and derivatives markets
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Liquidity 
dried up in 2007 

Short term market rates 
volatile 
departing from policy rate thus 
impairing transmission of 
monetary policy

Fragmentation 
in financial costs across 
countries

Declining volumes 
in interbank and unsecured 
segment 

LIBOR scandal in 2011 
 EONIA benchmark rate for 
euro questioned



www.ecb.europa.eu © www.ecb.europa.eu © 20

The answer – Collecting daily information on activity in money and 
derivatives markets 
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Structural analysis of euro money markets
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Euro money market study  
Chart A
Daily average volume per segment, EUR billions 

Chart B
Daily average volume per maturity and segment, EUR billions
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The euro short-term rate (€STR)
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€STR  steering of short-term interest rate 
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Sources: ECB.
Note: DFR = Deposit Facility Rate, MLF = Marginal Lending Facility Rate, MRO = Main Refinancing Operation Rate, EONIA = Euro Overnight Index Average, €STR = Euro Short-Term Rate. 
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Early signals of fragmentation of monetary policy
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Euro money market study  
Chart A
Unsecured overnight rates spread vs DFR, bp & EUR bn

Chart B
One-day repo rates by spreads vs DFR by collateral issuer, bp
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OIS rates reflect market expectation of forthcoming changes to 
policy rates
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Euro money market study  
Chart
OIS rates and realized DFR, percentage points
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The road ahead
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Increasing granularity
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Thank you!
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