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1.  bank notes 
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1.  bank drafts 
2.  foreign exchange market (FOREX)
3.  commercial drafts  
4.  retail customers 
5.  commercial banks 
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1.  foreign exchange inventories
2.  deposits
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1.  depreciation 
2.  appreciation 
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1.  spread  
2.  trading margin 
3.  ask (sell)
4.  bid (buy)  
5.  Master Card  
6.  American Excess
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5041/31
2547/15
1471/9
1012/6
884/5
714/4
671/4
522/3
480/3

2868/17
1618100

Source: Central bank survey of foreign exchange market activity in April (2001), Bank for 
International Settlements, Basle, Switzerland, Dec. (2003), p. 8; Levi, M. (2005), 
p. 32.
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1.  SWIFT (Society for Worldwide International Financial Telecommunication)
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1.  forward markets
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1.  forward premium 
2.  forward discount 
3.  standard forward premium (discount)
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1.  midpoint, or middle, exchange rate 
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1.  spatial arbitrage
2.  triangular arbitrage 
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1.  hedging or covering
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1.  hedger
2.  speculation
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1.  arbitrageurs 
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1.  risk-neutral 
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