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BMI Tasks
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Organisation

Directorate General Market Operations

Director General: Ulrich Bindseil

Deputy DGs: Torsti Silvonen and Cornelia Holthausen

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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BMI within DG-Market Operations Structure
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Organisation of BMI division
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Organisation

Bond Markets & International Operations Division
Christophe Beuve

Euro area Bond Markets Section
Ralph Weidenfeller

International Markets Section 
Conception Alonso

• Conduct market intelligence and market 
analysis of euro area bond market

• Design, coordinate and implement Asset
Purchase Programmes

• Manage ECB’s own funds

• Advise on ECB’s pension funds

• Conduct market intelligence and market 
analysis of international markets

• Manage the ECB’s foreign reserves

• Involve in FX matters (reference rates, FX 
Global Code, interventions)
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1. Conduct market intelligence and market analysis 

Main purposes

• Policy relevant, timely briefings to ECB decision making bodies

• Ensure a smooth implementation of APP

• Achieve out-performance of ECB’s foreign reserve portfolios
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Main tasks
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2. Design, coordinate and implement APP
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Main tasks

APP monthly net purchases by programme
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3. Manage the ECB’s foreign reserves
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Main tasks

Source: ECB 2017 Annual report

+ EUR 17.6 bn in gold and gold receivables
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• Main tasks

Foreign Reserve Management Decentralised Framework
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4. Involve in FX matters

• FX Reference Rates
– 32 currencies published on the ECB website every working day around 16:00 

• FX Interventions
– 2000 EUR/USD; 2011 EUR/JPY
– Regular test within the Eurosystem/ESCB

• FX Global Code and its adherence
– Set of global principles of good practice in the FX market
– ECB’s Statement of Commitment to the FX Global Code
– Adherence of FX Contact Group members and FX counterparties (July 2017 

ECB press release)
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Main tasks
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5. Manage ECB’s own funds
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Source: ECB 2017 Annual report

Main tasks
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6. Advise on ECB’s pension funds

• Mandatory & voluntary contributions

• External asset managers

• Regular procurements

• Mandate defined by the ECB
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Main tasks
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Our team believes in diversity…

– 43 colleagues

– 18 nationalities

– Various experiences

– Balanced gender diversity

… and is driven by strong values

– Teamwork

– Adaptability

– Initiative

– Achieving objectives
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Our team’s beliefs



Rubric

www.ecb.europa.eu © 

Questions ?

Thank you for your attention
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