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Debt securities

In December 2003, euro area residents issued debt securities totalling EUR 497.5 billion (see Table 1
and Chart 1). As redemptions were EUR 552.7 billion, net redemptions amounted to EUR 55.2 billion.
The annual growth rate of the amount outstanding of debt securities issued by euro area residents
increased to 7.3% in December, from 6.9% in November 2003 (see Table 1 and Chart 3). This increase
occurred because of a base effect, since net redemptions in December 2002 were even larger than
those in December 2003, and as a result, the year-on-year growth rate of the amount outstanding of
debt securities increased.

Chart 1 — Total gross issuance of debt securities by Chart 2 — Total gross issuance of euro-denominated
euro area residents (EUR hillions, transactions during the debt securities by sector of the issuer (as a percentage of
month, nominal values) the total, based on transactions during the month, nominal values)
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In December, euro-denominated debt securities accounted for 94% of the total gross issuance by euro
area residents. Issuance by Monetary Financial Institutions accounted for 67% 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, which comprises central government and
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other general government, accounting for 13%, as well as non-monetary financial corporations and non-
financial corporations, together accounting for 20% of total gross issuance.!

The annual growth rate of the amount outstanding of long-term debt securities issued by euro area
residents increased to 7.3% in December from 6.9% in November 2003. The corresponding annual
growth rate of short-term debt securities decreased to 6.8% in December, compared with 7.3% one
month earlier.

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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The annual growth rate of the amount outstanding of debt securities issued by the general government
sector increased to 5.5% in December from 5.2% in November 2003 (see Table 2 and Chart 4). For the
central government sector, this growth rate increased to 4.7% in December from 4.4% in November 2003.
At the same time, for the other general government sector the annual growth rate decreased to 21.9% in
December from 23.0% in November 2003. For the Monetary Financial Institutions (MFIs) sector, the
annual growth rate of debt securities outstanding increased to 6.2% in December from 5.2% one month
earlier. The annual growth rate of the amount outstanding of debt securities issued by non-monetary
financial corporations decreased to 23.3% in December from 28.0% in November 2003. For non-financial
corporations this growth rate increased to 9.8% in December from 9.3% in the previous month.

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

(5.121) 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).



Quoted shares

The annual growth rate of quoted shares issued by euro area residents stood at 1.1% in December
2003, unchanged from November 2003 (see Table 3). The annual growth rate for issues by monetary
financial institutions stood at 1.7% in December, compared with 1.6% in November. For non-monetary
financial corporations, this growth rate stood at 2.8% in December, compared with 2.9% in November.
The annual growth rate of quoted shares issued by non-financial corporations stood at 0.8% in
December, compared with 0.7% in November.

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
Dec.2002 Jan.2003-Dec. 2003 Nov.2003 Dec.2003 03]  Febos] Mar03] Apro3] May0s] wno3] o3[ Augos[ sepos] octos] Novos| Deco3
Total 8,168.0 7184.6 6593.8 590.8 8769.3 535.1 490.5 445 8692.8 497.5 552.7 -565.2 6.4 7 6.8 6.9 6.8 6.9 7 6.8 6.9 7.2 6.9 73
- of which
denominated in euro 7,4435 6,728.1 6,207.6 520.5 8,023.2 499.2 453.5 457 7,963.3 467.2 523.4 -56.2 6.0 6.5 6.3 6.5 6.5 6.6 6.7 6.5 6.7 6.9 6.8 7.0
denominated in other currencies 7245 456.5 386.2 70.3, 746.1 359 37.0 -12 7295 30.3 293 10 103 121 115 10.4 95 10.1 101 96 9.9 97 8.8 10.0
Short-term? 786.4 5,328.6 5274.3 54.3 882.1 399.7 399.8 0.0 8313 389.8 4412 -51.4 15.2 19.2 17.9 212 18.8 16.8 14.6 122 9.4 103 73 6.8
- of which
denominated in euro 698.9 5,054.9 4,9938 61.1 806.9 3773 3743 31 757.7 369.1 419.6 -50.5 16.0 20.0 184 231 203 18.2 16.8 149 115 126 9.3 87
denominated in other currencies 875 2738 2805 -6.8] 75.2 224 255 -31 736 206 215 -0.9] 8.4 131 13.8 6.5 6.6 54 -33 -10.9 -89 -8.6 -10.1 -8.7
Long-term 7,381.6 1,856.0 1,319.5 536.5 7,887.1 1353 90.7 446 7,861.5 107.8 1115 -3.8] 55 57 5.6 54 55 59 6.2 6.2 6.7 6.8 6.9 73
- of which
denominated in euro 6,744.6 16732 12138 459.4] 7,216.3 1219 793 426 7,205.6 98.1 1038 -5.7 5.0 51 51 49 51 54 57 57 6.1 6.3 6.5 6.8
denominated in other currencies 637.0 182.7 105.6 77.1 670.9 134 115 19 656.0 9.7 7.7 19 105 119 11.2 11.0 9.9 10.7 11.9 123 125 123 113 12.5

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 than 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
Dec.2002 Jan.2003-Dec.2003 Nov.2003 Dec.2003 an03] Fen03] Mar03] Apr03] Mayos] wn03[ wlo3] Aug03[ sep03] Oct03] Novo3] Dec03
Total 8168.0 71846 6593.8 5908 8769.3 535.1 4905 445 8692.8 4975 552.7 -55.2 64 70 68 69 68 69 70 68 69 72 69 73
MFls (including Eurosystem) 3139.7 44774 42841 1933 3325.7 335 3117 233 3302.7 3387 3496 -108 56 58 49 51 45 44 49 47 46 54 52 62
Short-term 3608 3697.9 3689.1 88 3734 27238 267 57 3605 217 2906 135 176 24 194 209 174 155 117 8 4 36 02 22
Long-term 2778.9 7796 595.1 1845 2952.2 622 447 175 20422 617 59 27 41 37 31 31 29 3 4 43 47 56 6 67
Non-MFI corporations 1,097.4 1,146.0 964.0 1819 12471 943 830 13 1,2587 994 824 17.0 141 158 174 180 174 193 192 195 187 192 185 167
ot which
Non-monetary financial corporations 561.4 240 1104 1296 666 205 102 103 678.1 259 101 158 249 268 278 278 251 278 289 286 201 203 28 233
Short-term 74 378 362 15 82 37 35 02 89 33 26 06 16 208 283 20 31 29 229 186 17 14 99 209
Long-term 554.1 2022 742 128 657.8 168 67 101 669.2 226 74 152 25 268 278 27.9 25 278 29 287 2.2 25 283 233
Non-financial corporations 536 906 853.6 524 581.1 738 728 1 580.6 735 724 11 46 6.1 82 9 103 112 102 109 89 95 93 98
Short-term 902 7985 796.9 16 9.9 648 67.6 28 92 635 685 49 72 13 21 74 125 171 115 112 6 68 25 18
Long-term 4458 1075 56.7 508 4842 89 52 37 488.7 10 39 6.1 75 79 96 94 97 101 99 109 95 101 107 115
General government 39309 15612 13456 2156 41965 1058 958 100 41313 504 1207 -613 50 57 55 55 58 57 55 51 57 54 52 55
ot which
Central government 3,7519 14769 1,300.4 1765 3,979.4 98.0 926 54 39139 547 1165 -618 41 46 45 44 49 47 47 44 49 46 44 47
Short-term 3243 766.7 7241 426 4002 56.5 50.7 32 366.4 436 772 -336 211 230 214 261 27 17.7 182 166 154 182 169 131
Long-term 34276 7101 5763 1339 35792 415 329 87 35474 111 393 282 27 30 30 25 33 35 34 32 38 33 31 39
Other general government 1790 844 452 391 2171 78 32 46 2175 48 42 05 286 337 318 306 215 283 219 210 232 214 230 219
Short-term 37 278 280 02 34 20 20 00 35 24 23 01| 152 06 57 181 25 187 189 25 145 29 37 5.0
Long-term 1753 56.5 17.2 393 2137 58 13 46 2140 24 19 05 208 346 324 309 217 25 220 214 234 219 235 25

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: MFIs (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);

(8.11); central

(5.1311); other general

comprises state

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.

(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)

, Amounts Issues Net Issues Net Amounts Issues Net Amounts
Annual growth rate in percent” ) . . ) . )
Outstanding issues issues Outstanding issues Outstanding
Dec.2002| Jan.2003 Feb.2003 Mar.2003 Apr.2003 May.2003  Jun.2003 Jul.2003  Aug.2003  Sep.2003  Oct.2003 Nov.2003 Dec.2003| Dec.2002 Jan.2003-Dec.2003 Nov.2003 Dec.2003

Total 09 09 06 06 12 11 10 11 11 11 11 11 11 31183 64.8 341 75 20 3,546.9 56 42 3,647.6
MFls 07 06 06 06 11 08 02 09 10 10 10 16 17 450.7 122 83 27 27 549.5 08 08 569.5
Non-monetary financial corporations 05 06 02 02 21 21 20 20 23 19 19 29 28 2836 110 75 42 39 3379 04 -04 3486
Non-financial corporations 10 09 07 06 12 11 11 10 10 10 10 07 08 2,384.0 416 182 06 -45 2,659.6 44 39 2,7295

Source: ECB securities issues statistics

1) Corresponding ESA 95 sector codes: MFIs refer to other monetary financial institutions (5.122); non-monetary financial corporations comprises other financial intermediaries (5.123), financial auxiiaries (S.124) and insurance corporations and pension funds (S.125); non-financial corporations (5.11)

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.




