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Debt securities

In January 2004, euro area residents issued debt securities totalling EUR 724.4 billion (see Table | and
Chart 1). As redemptions were EUR 638.9 billion, net issues amounted to EUR 85.5 billion. The annual
growth rate of the amount outstanding of debt securities issued by euro area residents decreased to
7.0% in January 2004, from 7.3% in December 2003 (see Table | and Chart 3).

Chart 1 — Total gross issuance of debt securities by Chart 2 — Total gross issuance of euro-denominated
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Source: ECB Securities Issues Statistics.

In January 2004, euro-denominated debt securities accounted for 95% of the total gross issuance by
euro area residents. Issuance by Monetary Financial Institutions accounted for 62% of the total gross
issuance of euro-denominated debt securities (see Chart 2). The remaining gross issuance of euro-
denominated debt securities was shared between general government, accounting for 26%, and non-
monetary financial corporations and non-financial corporations, together accounting for 12% of total
gross issuance.!

1 The sector classification is based on the ESA 95 (sector codes in brackets): Monetary Financial Institutions, which include central banks

(S.121) and other monetary financial institutions (S.122); non-monetary financial corporations, which comprise other financial
intermediaries (S.123), financial auxiliaries (S.124) and insurance corporations and pension funds (S.125); non-financial corporations
(S.11); general government, which refers to the central government (S.1311) and other general government, the latter comprising state
government (S.1312), local government (S.1313) and social security funds (S.1314).
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The annual growth rate of the amount outstanding of long-term debt securities issued by euro area
residents stood at 7.2% in January 2004, compared with 7.3% in December 2003. The corresponding
annual growth rate for short-term debt securities decreased to 4.9% in January from 6.8% in December.
Chart 3 - Annual growth rates of debt securities Chart 4 — Annual growth rates of debt securities

issued by euro area residents by original maturity issued by euro area residents by sector of the issuer
(percentage changes) (percentage changes)
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Source: ECB Securities Issues Statistics.

The annual growth rate of the amount outstanding of debt securities issued by the general government
sector increased to 5.7% in January 2004, from 5.5% in December 2003 (see Table 2 and Chart 4). For
the central government sector, this growth rate increased to 4.9% in January, from 4.7% in December. At
the same time, for the other general government sector the annual growth rate decreased to 21.8% in
January, from 22.3% in December. For the Monetary Financial Institutions (MFIS) sector, the annual growth
rate of debt securities outstanding decreased to 5.8% in January, from 6.1% one month earlier. The
annual growth rate of the amount outstanding of debt securities issued by non-monetary financial
corporations decreased to 22.8% in January, from 23.3% in the previous month. For non-financial
corporations this growth rate decreased to 7.2% in January, from 10.2% in December-.

Quoted shares

The annual growth rate of quoted shares issued by euro area residents stood at 1.2% in January 2004,
unchanged from December 2003 (see Table 3). The annual growth rate for issues by MFls stood at 1.7%
in January, also unchanged from the previous month. For non-monetary financial corporations, this
growth rate increased to 3.0% in January, compared with 2.8% in December. The annual growth rate of
quoted shares issued by non-financial corporations stood at 0.9% in January, compared with 0.8% in

December.

Securities issues statistics and explanations are made available on the “Euro area securities issues statistics” page in the
“Statistics” section on the ECB's website (http://www.ech.int). The data can be downloaded as charts (pdf files) and as
csv files and are updated monthly.




Table 1

Securities issued by euro area residents”

(EUR billions, nominal values )

Amounts Issues Redemp- Net Amounts Issues Redemp- Net Amounts Issues Redemp- Net
Annual growth rates®
Outstanding tions issues Outstanding tions issues Outstanding tions issues

1an.03 Feb.03-Jan.04 Dec.03 Jan.04 Febo3[ Mar03] Apro3| May0s] wno3|  wlos] Augos[ sepos] octos] Novos| Decos| iano4

Total 8,272.4 7,189.4 6,614.5 574.9 8,707.6 502.1 556.2 -54.1 8,800.2 724.4 638.9 855 70 6.8 6.9 6.8 6.9 6.9 6.8 6.9 71 6.9 73 7.0
- of which

denominated in euro 7,538.6 6,738.8 6,226.2 512.6 79718 4705 526.1 -55.6; 8,048.9 684.8 605.7 791 65 6.3 65 6.5 65 6.7 65 6.6 6.9 6.7 70 6.8

denominated in other currencies 7337 450.5 388.2 623 7358 316 30.1 15 7513 396 33.2 6.4 122 116 105 9.6 10.1 10.0 95 9.9 97 8.9 10.2 8.7

Short-term? 8434 5,327.6 5,286.0 416 8313 390.3 4417 -51.4 8729 545.2 500.6 447 19.2 17.9 212 18.8 16.8 14.6 122 9.4 103 73 6.8 4.9
- of which

denominated in euro 753.6 5,053.6 5,007.5 46.1 758.2 369.7 419.6 -49.9; 796.6 520.0 480.0 40.0 20.0 18.4 231 203 181 16.7 147 114 125 9.3 88 6.1

denominated in other currencies 89.8 2740 2784 -4.4 73.0 206 221 -14 76.3 252 206 4.7 131 138 65 6.6 6.4 -23 -9.9 -8.0 <77 -10.1 -9.4 -55

Long-term 7,428.9 1,861.8 13285 533.2 7,876.4 1117 1145 -28 79273 179.2 1383 40.9 57 5.6 54 55 58 6.1 6.2 6.6 6.8 6.9 73 72
- of which

denominated in euro 6,785.1 1,685.2 12187 466.5 7,2136 100.8 106.5 57 7,252.3 1648 1257 39.1 51 51 49 51 54 5.6 56 6.1 6.3 6.5 6.8 6.9

denominated in other currencies 643.9 1765 109.8 66.7 662.8 109 8.0 29 675.0 14.4 126 17 121 113 111 10.0 105 117 121 124 122 115 128 10.6

Source: ECB securities issues statistics

1)  Data coverage for euro area residents is estimated at around 95% of total issuance.
2)  “Short-term” means securities with an original maturity of one year or less (in exceptional cases two years or less). Securities with a longer original maturity, or with optional maturity dates, the latest of which is more one year away, or with indefinite maturity dates, are classified as long-term.

3)  Annual growth rates are based on financial transactions that occur either when an institutional unit acquires or disposes of financial assets, or when it incurs or repays liabilities.

The annual growth rates therefore exclude the impact of reclassifications, revaluations, exchange rate variations and any other changes which do not arise from transactions.



Table 2

Securities issued by euro area residents in all currencies® by issuing sector?

(EUR billions, nominal values)

Amounts Issues Redemp- Net Amounts Issues Redemp- Net Amounts Issues Redemp- Net B
N . N . N . Annual growth rates”
Outstanding tions issues Outstanding tions issues Outstanding tions issues

1an.03 Feb.03-Jan.04 Dec.03 Jan.04 Feb03[ Mar03] Apr03] Mayo3] wn03[ 03] Aug03[ sep03] Oct03] Nov.o3] Dec03[ lan.04

Total 82724 7,189.4 66145 5749 87076 502.1 556.2 541| 88002 7244 6389 855 70 68 69 68 69 69 68 69 71 69 73 70

MFls (including Eurosystem) 31726 4462.1 4,280.1 1820 33001 3398 3523 24| 33327 4555 4255 29 58 49 51 45 43 48 47 46 54 52 6.1 58

Short-term 3931 36817 36889 72 3600 2770 2910 -140 3741 3810 3639 171 24 194 209 174 155 117 80 40 36 02 21 19

Long-term 27795 780.4 5912 1892 29401 628 613 16| 29586 745 617 128 38 32 32 29 30 40 42 46 56 59 66 68

Non-MFI corporations 11229 11475 9796 1679 12758 1018 830 188 12760 863 885 22 156 171 17.7 171 188 188 191 184 190 185 168 150
ot which

Non-monetary financial corporations 563.4 236.1 1082 1279 6818 280 102 178 682.7 72 82 09 265 215 274 247 274 284 281 286 288 276 233 28

Short-term 73 363 348 15 89 33 27 06 88 22 24 0.1 29 284 201 310 200 229 186 17.0 140 99 209 204

Long-term 556.2 1998 734 126.4 6729 247 75 17.2 6739 50 58 -08 265 274 215 246 274 25 283 288 200 27.9 233 229

Non-financial corporations 5505 9114 8714 400 594.0 738 729 10 593.4 790 803 13 6.1 80 89 101 109 99 106 88 98 96 102 72

Short-term 97.3 8033 803.4 00 920 635 685 49 97.4 726 67.2 54 13 21 74 125 171 115 112 60 68 25 18 00

Long-term 4622 1080 68.0 400 502.0 103 44 59 496.0 64 131 6.7 78 94 92 96 97 96 105 94 104 111 118 87

General government 39768 15797 13548 2250 41318 604 1209 -605| 41915 1827 1249 57.8 57 55 55 58 57 55 51 57 54 52 55 57
of which

Central government 37943 14942 1,3089 1853 39137 547 1165 -618|  3969.9 1736 1193 544 46 45 44 49 47 47 44 49 46 44 47 49

Short-term 3426 77138 7313 466 3669 441 772 -331 3887 86.7 649 218 230 214 261 27 17.7 182 166 154 182 169 133 136

Long-term 34517 716.4 5777 1387| 35468 106 392 287| 35812 86.9 543 326 30 30 25 33 35 34 32 38 33 31 39 40

Other general government 1826 856 458 397 2181 58 44 13 2216 91 56 34 337 318 306 215 283 219 210 232 214 230 23 218

Short-term 31 284 276 08 35 24 23 01 40 27 22 05 06 57 181 25 187 189 25 145 29 37 56 272

Long-term 179.4 57.1 183 389 2146 34 21 13 2176 63 34 29 346 324 309 217 25 220 214 234 219 235 229 27

Source: ECB securities issues statistics

1)  Data coverage for euro area residents is estimated at around 95% of total issuance.
2)  Corresponding ESA 95 sector codes: MFls (including Eurosystem) comprises the ECB and the national central banks of Member States in the euro area (S.121) and other monetary financial institutions (S.122); non-monetary financial corporations comprises other financial intermediaries (5.123)

financial auxiliaries (S.124) and insurance corporations and pension funds (S.125);
3)  Annual growth rates are based on financial transactions that occur either when an institutional unit acquires or disposes of financial assets, or when it incurs or repays liabilities.
The annual growth rates therefore exclude the impact of reclassifications, revaluations, exchange rate variations and any other changes which do not arise from transactions.

financial

(8.11); central

(5.1311); other general

comprises state

(5.1312), local

(5.1313) and social security funds (S.1314)




Table 3

Quoted shares issued by euro area residents by issuing sector”

(EUR billions, market values)

Annual growth rate in percentz) Amounts Issues Net Issues Net Amounts Issues Net Amounts
Outstanding issues issues Outstanding issues Outstanding
Jan.03 Feb.03 Mar.03 Apr.03 May.03 Jun.03 Jul.o3 Aug.03 Sep.03 Oct.03 Nov.03 Dec.03 Jan.04 Jan.03 Feb.03-Jan.04 Dec.03 Jan.04
Total 0.8 0.6 0.6 12 11 1 11 11 11 11 11 12 12 29783 66.7 36.9 5.6 42 3,647.4 2.8 19 3,788.6
MFIs 0.7 0.6 0.6 11 0.8 0.2 0.9 1.0 1.0 1.0 16 17 17 425.8 121 8.2 0.8 0.8 569.5 0.0 0.0 584.1
Non-monetary financial corporations 04 0.0 0.0 19 19 1.8 2.0 23 19 19 3.0 2.8 3.0 261.1 117 8.3 04 -04 348.6 0.9 0.9 3724
Non-financial corporations 0.9 0.6 0.6 11 11 11 1.0 1.0 1.0 1.0 0.7 0.8 0.9 2,2914 43.0 20.5 44 39 2,729.3 18 0.9 2,832.2

Source: ECB securities issues statistics

1) Corresponding ESA 95 sector codes: MFls refer to other monetary financial institutions (S.122); non-monetary financial corporations comprises other financial intermediaries (S.123), financial auxiliaries (S.124) and insurance corporations and pension funds (S.125); non-financial corporations (S.11)
2) Annual growth rates are calculated from transactions during the period and are not adjusted for reclassifications or any other changes which do not arise from transactions.




