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The annual growth rate of outstanding debt securities issued by euro area residents was 6.9% in February 2004,
compared with 7.0% in January 2004. For quoted shares issued by euro area residents, the annual growth rate
was 1.3% in February 2004, compared with 1.2% in January 2004.

Debt securities issuance by euro area residents totalled EUR 684.4 billion in February 2004 (see Table
I and Chart |). As redemptions were EUR 603.5 billion, net issues amounted to EUR 80.9 billion. The
annual growth rate of outstanding debt securities issued by euro area residents (excluding valuation

changes) was 6.9% in February 2004, compared with 7.0% in January 2004 (see Chart 2).
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Source: ECB Securities Issues Statistics.

As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-
financial corporations decreased from 7.0% in January 2004 to 5.9% in February 2004 (see Table 2 and
Chart 3).! In the monetary financial institutions sector, this growth rate increased from 5.8% to 6.1%
during the same period. The annual growth rate of outstanding debt securities issued by non-monetary
financial corporations decreased from 23.0% in January to 21.5% in February. For the general

government, this growth rate was 5.6% in February, compared with 5.7% in January.

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).



2.
As regards the maturity breakdown, the annual growth rate of outstanding long-term debt securities

increased from 7.2% in January 2004 to 7.6% in February 2004. For short-term debt securities, this

growth rate decreased from 4.9% to 1.0% during the same period (see Table | and Chart 2).

Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities
stood at 6.9% in February 2004, compared with 6.8% in January 2004. For debt securities in other

currencies, this growth rate decreased from 9.0% to 7.6% during the same period (see Table ).

Quoted shares issuance by euro area residents totalled EUR 3.4 billion in February 2004, while net
issues amounted to EUR 2.9 billion (see Table 3). The annual growth rate of outstanding quoted shares
issued by euro area residents (excluding valuation changes) was 1.3% in February 2004, compared with
1.2% one month earlier (see Chart 4). The annual growth rate for outstanding issues by non-financial
corporations stood at 0.9% in February, unchanged from the previous month. For monetary financial
institutions, it increased from [|.7% in January to 2.0% in February. For non-monetary financial

corporations, this growth rate increased from 3.0% in January to 3.2% in February.

The amount outstanding of quoted shares issued by euro area residents totalled EUR 3,851.7 billion at
the end of February 2004. Compared with the end of February 2003, this implies a rise in the value of
the stock of quoted shares of 33.5% (see Table 3).
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Source: ECB Securities Issues Statistics.

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 Gross Redemp- Net Amounts Gross Redemp- Net Amounts Gross Redemp- Net
Annual growth rates of outstanding amounts”
Outstanding Issues tions issues Outstanding Issues tions issues Outstanding Issues tions issues

Feb. 03 Mar. 03 - Feb, 04” Jan. 04 Feb. 04 Mar. 03] Apr.03] May03] wneos] yos| Aug.os| sep.os| oct s Nov.0s] Dec.0s] an.oa] Fev.os

Total 8,354.7 604.9 556.8 48.1 8,803.1 7305 644.0 86.5 8,880.5 684.4 6035 80.9 6.8 6.9 6.8 6.8 6.9 6.8 6.9 72 6.9 73 70 6.9
- of which

denominated in euro 7,609.0 567.5 5239 436 8,051.7 688.6 610.2 784 8,129.9 646.7 568.8 779 6.3 6.5 65 6.5 6.7 6.5 6.6 6.9 6.8 7.0 6.8 6.9

denominated in other currencies 7457 374 329 4.5 7514 419 338 81 7505 377 346 31 116 105 96 101 10.0 95 9.9 9.7 8.9 10.2 9.0 7.6

Short-term” 868.8 448.0 447.3 0.7 8723 549.7 505.7 44.0 865.6 501.6 505.8 -4.2 179 212 188 16.8 146 122 94 103 73 6.8 49 10
- of which

denominated in euro 7784 425.0 423.8 12 795.0 522.8 484.4 384 790.0 4785 482.7 -4.2 184 231 203 181 16.7 147 114 125 93 8.8 59 19

denominated in other currencies 90.4 230 235 -0.5] 773 26.9 212 57 756 231 232 -0.1] 138 65 6.6 6.4 -23 -9.9 -8.0 17 -10.1 -9.4 -43 7.2,

Long-term 7,485.9 156.9 1095 474 7,930.8 180.8 1384 425 8,014.9 1828 97.6 85.2 56 54 55 5.8 6.1 6.2 6.6 6.8 6.9 73 72 7.6
- of which

denominated in euro 6,830.5 1425 100.2 424 7,256.7 1658 1258 40.0 7,340.0 168.2 86.1 82.0 51 4.9 51 54 56 5.6 6.1 6.3 65 6.8 6.9 74

denominated in other currencies 655.3 14.4 94 5.0 674.1 151 126 25 675.0 14.6 115 3.2 113 111 10.0 10.6 117 121 124 122 115 12.8 10.7 95

Source: ECB securities issues statistics

1)  Data coverage for euro area residents is estimated at around 95% of total issuance.

) “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)  Monthly averages of the annual flows during the period.

4)

)

Annual growth rates are based on changes in 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
(EUR billions, nominal values)

area residents in all currencies” by issuing sector®

Amounts Gross Redemp- Net Amounts Gross Redemp- Net Amounts Gross Redemp- Net 9
Annual growth rates of outstanding amounts’
Outstanding Issues tions issues Outstanding Issues tions issues Outstanding Issues tions issues
Feb. 03 Mar. 03 - Feb. 04% Jan. 04 Feb. 04 Mar. 03 Apr.03] May03] une 03[ iy o3[ Aug.03] sep.03] oct 03] Nov.03[ Dec.03] lan.04] Feb. 04
Total 8,354.7 604.9 556.8 481 8,803.1 7305 644.0 86.5 8,880.5 684.4 6035 80.9 6.8 6.9 6.8 6.8 6.9 6.8 6.9 72 6.9 73 70 6.9
MFIs (including Eurosystem) 31929 377.0 360.8 16.2 33326 458.5 427.1 31.4 3,360.9 450.0 419.1 30.9 49 51 45 43 48 47 46 54 52 6.1 58 6.1
Short-term 3976 3101 3117 -16 375.0 3834 365.4 18.0 367.0 364.1 369.6 -55 194 209 174 155 117 8.0 4.0 36 -02 21 -17 -49
Long-term 2,7953 66.8 49.1 17.8 2,957.7 75.1 61.7 134 2,993.9 85.9 495 36.3 32 32 29 30 4.0 42 46 56 59 6.6 6.8 76
Non-MFI corporations 1,1434 95.9 82.8 131 12743 89.2 92.0 -28 12857 89.8 78.2 117 171 177 171 18.8 18.8 19.0 183 19.1 185 16.9 15.0 138
of which
Non-monetary financial corporations 579.2 19.6 93 10.3 685.9 85 97 -12 6945 173 85 88 2713 273 246 273 283 28.0 285 289 217 235 230 215
Short-term 88 30 31 -0.1 86 35 39 -0.4 81 22 27 -0.4 284 201 31.0 29.0 229 18.6 17.0 14.0 9.9 20.8 16.8 -79
Long-term 570.4 16.6 6.2 10.4 6773 50 58 -08 686.4 151 59 93 2713 274 245 2712 284 281 28.7 29.1 279 235 230 220
Non-financial corporations 564.2 76.3 73.6 27 588.4 80.7 82.3 -16 591.2 725 69.7 28 8.0 9.0 10.0 10.9 9.9 10.6 87 97 96 10.0 70 59
Short-term 1015 67.6 68.1 -0.4 96.0 733 69.2 41 96.3 66.9 66.6 03 21 74 125 171 115 112 6.0 6.8 25 18 -14 52
Long-term 462.7 87 55 32 492.4 74 130 -57 494.9 56 30 26 93 93 95 97 96 105 93 10.3 111 117 88 83
General government 4,018.4 1321 1132 18.9 4,196.2 18238 1249 57.8 42339 1446 106.2 384 55 55 58 57 55 51 57 54 52 55 57 56
of which
Central government 3,829.6 1250 109.4 15.6 3,9746 1736 1193 54.4 4,006.1 136.1 1038 322 45 44 49 47 47 44 49 46 44 47 49 49
Short-term 3573 64.8 62.1 27 3887 86.7 64.9 218 389.7 65.9 64.9 10 214 26.1 217 177 18.2 16.6 154 18.2 16.9 133 136 9.2
Long-term 34723 60.2 473 129 3,585.9 86.9 54.3 32.6 3,616.4 70.2 39.0 312 30 25 34 35 35 32 38 33 32 39 4.0 45
Other general government 188.9 71 38 33 2216 9.2 57 35 2278 85 23 6.2 318 30.6 27.6 283 219 21.0 233 214 23.0 222 217 209
Short-term 37 24 23 01 41 28 22 06 44 25 21 04 57 181 225 187 18.9 25 145 -29 -37 -56 31.0 209
Long-term 1852 47 15 32 2176 6.3 35 29 2233 6.0 02 58 324 30.9 217 285 22.0 214 234 219 235 22.8 215 209
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 (5.121) and other monetary financial i (S8.122); tary financial comprises other financial intermediaries (S.123)

financial auxiliaries (S.124) and insurance corporations and pension funds (S.125); i |
3)  Monthly averages of the annual flows during the period.
4)  Annual growth rates are based on changes in financial transactions that occur either when an institutional unit acquires or disposes of financial assets, or when it incurs or repays liabilities.

(S.11); central

(5.1311); other general

(S5.1313) and social security funds (5.1314)

comprises state

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



Table 3

Quoted shares issued by euro area residents by issuing sector*

(EUR billions, market values)

)

Amounts Gross Net Amounts Gross Net Amounts Gross Net
Annual growth rates of outstanding amounts®
Outstanding Issues issues Outstanding Issues issues Outstanding Issues issues
Feb. 03 Mar. 03 - Feb. 042 Jan. 04 Feb. 04 Mar. 03| Apr. 03| May 03| June 03| July 03|Aug. 03| Sep. 03| Oct. 03| Nov. 03| Dec. 03| Jan. 04| Feb. 04
Total 2,884.9 58 34 3,788.5 28 19 3,851.7 34 29 0.6 12 11 10 11 11 11 11 11 12 12 13
MFls 425.3 12 0.8 584.1 0.0 0.0 587.9 20 20 0.6 11 0.8 0.2 09 10 10 10 16 17 17 20
Non-monetary financial corporations 270.8 1.0 0.7 372.3 0.9 0.9 3715 0.0 -0.2 0.0 19 19 18 20 23 19 19 3.0 2.8 3.0 3.2
Non-financial corporations 2,188.8 36 18 2,832.0 18 09 2,892.3 14 11 0.6 11 11 11 10 10 10 10 0.7 0.8 09 09

Source: ECB securities issues statistics

1) Corresponding ESA 95 sector codes: MFIs refer to 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); non-financial corporations (S.11)

2) Monthly averages of the annual flows during the period.

3) 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.




