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tRANSMISSION EMBARGO UNTIL

10 a.m. ECB time (C.E.T.) on Wednesday, 26 May 2004

PRESS RELEASE

euro area securities issues statistics:

March 2004

The annual growth rate of outstanding debt securities issued by euro area residents remained unchanged at 7.0% in March 2004, compared with February 2004. For quoted shares issued by euro area residents, the annual growth rate increased from 1.3% in February  to 1.6% in March 2004.
Debt securities issuance by euro area residents totalled EUR 664.3 billion in March 2004 (see Table 1 and Chart 1). As redemptions were EUR 585.1 billion, net issues amounted to EUR 79.1 billion. The annual growth rate of the outstanding amount of debt securities issued by euro area residents (excluding valuation changes) remained unchanged at 7.0 % in March 2004, compared with February 2004 (see Table 1 and Chart 2).
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Chart 1: Total gross issuance of debt securities by
euro area residents (EUR billions, transactions during the month, nominal values)
Chart 2: Amounts outstanding of debt securities issued by euro area residents, by original maturity (annual growth rates)

Source: ECB Securities Issues Statistics.

As regards the sectoral breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.9% in February 2004 to 3.5% in March 2004 (see Table 2 and Chart  3).
 For the monetary financial institutions sector, this growth rate increased from 6.1% in February 2004 to 7.2% in March. The annual growth rate of outstanding debt securities issued by non-monetary financial corporations decreased from 21.6% to 19.5% in the same period. For the general government, this growth rate was 5.6% in March 2004, compared with 5.7% in February.

As regards the maturity breakdown, the annual growth rate of outstanding long-term debt securities remained unchanged at 7.6% in March 2004, compared with February 2004. For short-term debt securities, this growth rate increased from 1.0% in February to 1.8% in March 2004 (see Table 1 and Chart 2).

Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities was 6.8% in March 2004, compared with 6.9% in February 2004. For debt securities in other currencies, this growth rate increased from 7.6% to 9.2% in March (see Table 1).

Quoted share issuance by euro area residents totalled EUR 12.0 billion in March 2004 (see Table 3). As redemptions were EUR 1.2 billion, net issues amounted to EUR 10.8 billion. The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes) increased from 1.3% in February 2004 to 1.6% in March 2004 (see Table 3 and Chart 4). The annual growth rate of outstanding issues by non-financial corporations increased from 0.9% in February 2004 to 1.3% in March. For monetary financial institutions, it was 2.1% in March 2004, compared with 2.0% in February. For non-monetary financial institutions, this growth rate remained unchanged at 3.2% in March 2004.
The amount outstanding of quoted shares issued by euro area residents totalled EUR 3,766.4 billion at the end of March 2004. Compared with EUR 2,763.4 billion at the end of March 2003, this implies an annual increase in the stock value of quoted shares of 36.3% (see Table 3). 
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Chart 3. Amounts outstanding of debt securities issued by euro area residents, by sector (annual growth rates)


Chart 4. Amounts outstanding of quoted shares issued by euro area residents, by sector (annual growth rates)

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.ecb.int). The data can be downloaded as charts (pdf files) and as csv files and are updated monthly. 
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�	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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		Table_1

		Securities_issued_by_euro_area_residents

		(EUR_billions,_nominal_values)

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		8396.334		609.241		560.107		49.134		8862.9		685.56		605.4		80.159		8951.397		664.259		585.13		79.128		6.768		6.888		6.781		6.86		6.957		6.764		6.914		7.187		6.97		7.302		7.025		6.952		7.044		7.136		6.858		6.828		6.869		7.088		7.049		7.187		6.97		7.302		7.025		6.952		7.044

		o/w_in_euro		7656.868		571.001		527.309		43.693		8118.935		648.269		570.343		77.927		8178.972		618.946		557.872		61.074		6.291		6.526		6.501		6.54		6.655		6.487		6.612		6.93		6.769		7.014		6.828		6.893		6.848		6.649		6.526		6.481		6.573		6.837		6.884		6.93		6.769		7.014		6.828		6.893		6.848

		o/w_in_other_curr		739.466		38.24		32.798		5.442		743.965		37.29		35.058		2.233		772.424		45.313		27.258		18.054		11.675		10.623		9.682		10.173		10.14		9.64		10.071		9.895		9.085		10.361		9.131		7.588		9.185		12.063		10.292		10.402		9.967		9.729		8.82		9.895		9.085		10.361		9.131		7.588		9.185

		Short-term		878.548		450.571		449.228		1.343		865.953		502.706		506.855		-4.149		885.55		481.434		463.058		18.377		17.913		21.258		18.787		16.807		14.601		12.2		9.347		10.26		7.287		6.856		4.852		0.98		1.84		5.589		14.268		19.122		13.262		8.544		3.316		10.26		7.287		6.856		4.852		0.98		1.84

		o/w_in_euro		788.178		427.181		425.5		1.681		790.37		479.615		483.679		-4.065		805.646		457.723		442.93		14.794		18.396		23.157		20.371		18.109		16.709		14.763		11.428		12.492		9.292		8.816		5.886		1.902		2.556		5.397		15.894		20.577		15.384		10.626		4.395		12.492		9.292		8.816		5.886		1.902		2.556

		o/w_in_other_curr		90.37		23.39		23.728		-0.339		75.584		23.091		23.176		-0.085		79.904		23.711		20.128		3.583		13.792		6.497		6.617		6.39		-2.328		-9.944		-7.961		-7.706		-10.088		-9.36		-4.284		-7.199		-4.32		6.638		1.022		7.685		-4.345		-8.809		-6.094		-7.706		-10.088		-9.36		-4.284		-7.199		-4.32

		Long-term		7517.786		158.671		110.879		47.792		7996.947		182.854		98.545		84.309		8065.847		182.824		122.073		60.752		5.6		5.399		5.512		5.818		6.144		6.18		6.645		6.846		6.93		7.341		7.265		7.641		7.648		7.303		6.071		5.541		6.186		6.923		7.467		6.846		6.93		7.341		7.265		7.641		7.648

		o/w_in_euro		6868.691		143.82		101.809		42.011		7328.566		168.654		86.663		81.991		7373.326		161.222		114.942		46.28		5.057		4.858		5.082		5.365		5.619		5.623		6.102		6.338		6.492		6.823		6.93		7.459		7.338		6.779		5.56		5.051		5.659		6.431		7.158		6.338		6.492		6.823		6.93		7.459		7.338

		o/w_in_other_curr		649.096		14.85		9.07		5.78		668.381		14.2		11.882		2.318		692.52		21.602		7.131		14.471		11.399		11.202		10.121		10.694		11.872		12.267		12.579		12.405		11.728		13.03		10.923		9.603		11.047		12.828		11.576		10.785		11.928		12.31		10.841		12.405		11.728		13.03		10.923		9.603		11.047

		Table_2

		Secur_issued_by_euro_area_residents_denom_in_euro_by_issuing_sector

		(EUR_billions)_Index_of_notional_stocks

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		8396.334		609.241		560.107		49.134		8862.9		685.56		605.4		80.159		8951.397		664.259		585.13		79.128		6.768		6.888		6.781		6.86		6.957		6.764		6.914		7.187		6.97		7.302		7.025		6.952		7.044		7.136		6.858		6.828		6.869		7.088		7.049		7.187		6.97		7.302		7.025		6.952		7.044

		MFIs(incl_eurosys)		3184.361		379.763		360.704		19.059		3343.738		450.012		420.033		29.979		3395.885		416.092		368.098		47.995		4.921		5.098		4.52		4.341		4.827		4.667		4.602		5.426		5.246		6.135		5.85		6.122		7.214		6.469		5.064		4.748		4.655		5.347		6.217		5.426		5.246		6.135		5.85		6.122		7.214

		Short-term		393.51		310.494		311.601		-1.107		367.082		364.135		369.525		-5.39		371.296		321.616		318.509		3.107		19.35		20.862		17.431		15.476		11.663		7.974		4.022		3.568		-0.2		2.078		-1.707		-4.857		-3.442		3.915		12.062		18.554		9.751		2.09		-2.495		3.568		-0.2		2.078		-1.707		-4.857		-3.442

		Long-term		2790.851		69.268		49.103		20.166		2976.655		85.876		50.508		35.368		3024.588		94.477		49.589		44.887		3.149		3.168		2.914		2.972		3.962		4.236		4.649		5.643		5.971		6.627		6.894		7.667		8.692		6.803		4.172		3.047		4.003		5.751		7.41		5.643		5.971		6.627		6.894		7.667		8.692

		Non_MFI_corp		1159.082		96.106		84.955		11.151		1284.864		90.982		79.208		11.774		1283.153		96.589		101.039		-4.451		17.171		17.743		17.118		18.828		18.837		19.091		18.392		19.162		18.569		16.944		15.114		13.864		11.6		17.837		17.512		17.622		18.845		18.456		14.39		19.162		18.569		16.944		15.114		13.864		11.6

		Non_mon_fin_corp		587.552		18.705		9.212		9.492		694.503		18.388		9.587		8.801		695.684		9.058		9.67		-0.613		27.423		27.4		24.701		27.355		28.42		28.09		28.641		29.049		27.803		23.499		23.063		21.618		19.498		28.537		27.048		26.479		28.174		27.579		22.038		29.049		27.803		23.499		23.063		21.618		19.498

		Short-term		9.074		3.058		3.183		-0.125		8.109		3.282		3.732		-0.45		7.635		1.874		2.348		-0.473		28.36		20.127		30.957		29.037		22.881		18.609		16.983		13.965		9.873		20.786		16.785		-8.072		-16.506		-2.134		22.252		26.395		21.431		14.185		2.187		13.965		9.873		20.786		16.785		-8.072		-16.506

		Long-term		578.478		15.647		6.029		9.618		686.394		15.107		5.856		9.251		688.049		7.183		7.322		-0.139		27.399		27.503		24.619		27.331		28.498		28.227		28.802		29.259		28.062		23.535		23.146		22.078		20.067		29.086		27.114		26.476		28.269		27.766		22.325		29.259		28.062		23.535		23.146		22.078		20.067

		Non_fin_corp		571.53		77.401		75.743		1.659		590.361		72.594		69.621		2.973		587.469		87.531		91.369		-3.838		8.01		8.962		10.084		10.879		9.868		10.615		8.699		9.692		9.544		10.119		7.026		5.905		3.491		9.129		8.644		9.499		10.087		9.548		6.544		9.692		9.544		10.119		7.026		5.905		3.491

		Short-term		103.858		69.349		69.673		-0.324		96.583		66.912		66.607		0.305		100.05		84.274		80.844		3.43		2.346		7.632		12.784		17.272		11.551		11.369		5.957		6.736		2.53		1.933		-1.429		-5.218		-3.741		-7.346		5.177		9.856		11.449		4.405		-2.622		6.736		2.53		1.933		-1.429		-5.218		-3.741

		Long-term		467.671		8.052		6.07		1.982		493.777		5.682		3.014		2.669		487.419		3.257		10.525		-7.268		9.294		9.227		9.48		9.658		9.54		10.473		9.277		10.319		11.042		11.801		8.851		8.379		5.101		13.418		9.382		9.396		9.825		10.634		8.537		10.319		11.042		11.801		8.851		8.379		5.101

		Gen_gov		4052.891		133.372		114.448		18.924		4234.299		144.566		106.159		38.407		4272.359		151.577		115.993		35.584		5.517		5.459		5.839		5.709		5.486		5.152		5.681		5.386		5.218		5.531		5.689		5.65		5.611		5.066		5.455		5.638		5.444		5.402		5.637		5.386		5.218		5.531		5.689		5.65		5.611

		Centr_gov		3860.91		126.14		110.507		15.633		4006.106		136.068		103.831		32.237		4041.303		143.531		110.727		32.804		4.476		4.435		4.926		4.75		4.744		4.435		4.886		4.642		4.389		4.728		4.908		4.893		4.866		4.27		4.571		4.659		4.666		4.612		4.866		4.642		4.389		4.728		4.908		4.893		4.866

		Short-term		368.466		65.286		62.416		2.87		389.733		65.871		64.859		1.013		402.611		71.222		58.418		12.804		21.406		26.102		21.67		17.692		18.231		16.619		15.418		18.225		16.9		13.287		13.594		9.194		9.351		12.327		19.238		22.362		17.121		16.521		11.297		18.225		16.9		13.287		13.594		9.194		9.351

		Long-term		3492.444		60.854		48.091		12.763		3616.373		70.196		38.972		31.224		3638.692		72.309		52.309		20		2.964		2.506		3.358		3.509		3.452		3.247		3.844		3.303		3.157		3.92		4.047		4.451		4.392		3.581		3.208		3.034		3.459		3.446		4.219		3.303		3.157		3.92		4.047		4.451		4.392

		Oth_gen_gov		191.981		7.232		3.941		3.292		228.193		8.498		2.329		6.17		231.056		8.047		5.266		2.78		31.957		30.793		27.732		28.446		22.1		21.135		23.416		21.544		23.122		22.377		21.934		20.977		20.604		27.963		26.182		29.529		23.001		22.517		21.451		21.544		23.122		22.377		21.934		20.977		20.604

		Short-term		3.64		2.383		2.354		0.029		4.446		2.506		2.133		0.373		3.958		2.448		2.939		-0.491		5.718		18.066		22.459		18.725		18.876		2.541		14.516		-2.883		-3.703		-5.634		31.286		21.144		9.595		14.059		5.269		17.514		12.485		-1.067		17.449		-2.883		-3.703		-5.634		31.286		21.144		9.595

		Long-term		188.342		4.849		1.586		3.263		223.747		5.993		0.196		5.797		227.099		5.599		2.327		3.272		32.598		31.068		27.849		28.66		22.176		21.562		23.58		22.04		23.67		22.969		21.772		20.976		20.817		28.317		26.658		29.797		23.234		22.994		21.529		22.04		23.67		22.969		21.772		20.976		20.817

		Table_3

		Quoted_shares_issued_by_euro_area_residents_by_issuing_sector

		(EUR_billions)_market_values

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		APC_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		APC_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		------------		-----------		-----------		-----------		-----------		------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		2763.382		6.667		2.468		4.199		3851.938		3.448		0.584		2.865		33.522		3766.39		11.971		1.207		10.764		36.296		0.571		1.194		1.093		1		1.117		1.129		1.091		1.112		1.071		1.151		1.22		1.309		1.573		1.172		0.981		1.024		1.097		1.101		1.297		1.112		1.071		1.151		1.22		1.309		1.573

		MFIs(incl_eurosys)		413.019		1.244		0.322		0.922		587.93		2.02		0.047		1.973		38.242		571.919		1.499		0.029		1.47		38.473		0.634		1.07		0.803		0.248		0.917		1.002		0.978		0.997		1.555		1.677		1.652		1.969		2.117		0.677		0.886		0.771		0.844		1.293		1.839		0.997		1.555		1.677		1.652		1.969		2.117

		Non_MFI_corp		2350.363		5.423		2.146		3.277		3264.008		1.428		0.537		0.892		32.705		3194.471		10.472		1.178		9.293		35.914		0.556		1.213		1.141		1.131		1.144		1.146		1.105		1.126		0.979		1.053		1.138		1.185		1.469		1.248		0.993		1.066		1.136		1.061		1.195		1.126		0.979		1.053		1.138		1.185		1.469

		Non_mon_fin_corp		236.157		0.963		0.241		0.722		374.282		0.008		0.195		-0.187		38.228		354.978		0.013		0.155		-0.141		50.314		0.013		1.925		1.891		1.77		2.02		2.332		1.886		1.925		2.952		2.813		2.994		3.211		3.184		0.956		1.559		1.569		2.06		2.409		3.068		1.925		2.952		2.813		2.994		3.211		3.184

		Non_fin_corp		2114.206		4.46		1.905		2.555		2889.725		1.42		0.342		1.078		32.022		2839.493		10.458		1.023		9.435		34.305		0.632		1.145		1.068		1.071		1.048		1.009		1.018		1.038		0.742		0.842		0.914		0.943		1.268		1.284		0.936		1.021		1.034		0.903		0.971		1.038		0.742		0.842		0.914		0.943		1.268

		Table_4

		Gross_issues_by_euro_area_residents

		(EUR_billions,_nominal_values)

				Mar.2003		Apr.2003		May.2003		Jun.2003		Jul.2003		Aug.2003		Sep.2003		Oct.2003		Nov.2003		Dec.2003		Jan.2004		Feb.2004		Mar.2004

				--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------

		TOTAL_GROSS		615.174		638.144		619.155		606.128		645.114		461.605		594.923		628.743		535.555		501.156		730.554		685.56		664.259
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		Table 1

		(EUR billions, nominal values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues		Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04				3)		Feb. 04								Mar. 04								2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		8,396.3		609.2		560.1		49.1		8,862.9		685.6		605.4		80.2		8,951.4		664.3		585.1		79.1		7.1		6.9		6.8		6.9		7.1		7.0		7.2		7.0		7.3		7.0		7.0		7.0

		- of which

		denominated in euro		7,656.9		571.0		527.3		43.7		8,118.9		648.3		570.3		77.9		8,179.0		618.9		557.9		61.1		6.6		6.5		6.5		6.6		6.8		6.9		6.9		6.8		7.0		6.8		6.9		6.8

		denominated in other currencies		739.5		38.2		32.8		5.4		744.0		37.3		35.1		2.2		772.4		45.3		27.3		18.1		12.1		10.3		10.4		10.0		9.7		8.8		9.9		9.1		10.4		9.1		7.6		9.2

				878.5		450.6		449.2		1.3		866.0		502.7		506.9		-4.1		885.6		481.4		463.1		18.4		5.6		14.3		19.1		13.3		8.5		3.3		10.3		7.3		6.9		4.9		1.0		1.8

		- of which

		denominated in euro		788.2		427.2		425.5		1.7		790.4		479.6		483.7		-4.1		805.6		457.7		442.9		14.8		5.4		15.9		20.6		15.4		10.6		4.4		12.5		9.3		8.8		5.9		1.9		2.6

		denominated in other currencies		90.4		23.4		23.7		-0.3		75.6		23.1		23.2		-0.1		79.9		23.7		20.1		3.6		6.6		1.0		7.7		-4.3		-8.8		-6.1		-7.7		-10.1		-9.4		-4.3		-7.2		-4.3

		Long-term		7,517.8		158.7		110.9		47.8		7,996.9		182.9		98.5		84.3		8,065.8		182.8		122.1		60.8		7.3		6.1		5.5		6.2		6.9		7.5		6.8		6.9		7.3		7.3		7.6		7.6

		- of which

		denominated in euro		6,868.7		143.8		101.8		42.0		7,328.6		168.7		86.7		82.0		7,373.3		161.2		114.9		46.3		6.8		5.6		5.1		5.7		6.4		7.2		6.3		6.5		6.8		6.9		7.5		7.3

		denominated in other currencies		649.1		14.9		9.1		5.8		668.4		14.2		11.9		2.3		692.5		21.6		7.1		14.5		12.8		11.6		10.8		11.9		12.3		10.8		12.4		11.7		13.0		10.9		9.6		11.0

		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 w

		3)      Monthly averages of the flows during this 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.
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		Table 2

		(EUR billions, nominal values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues		Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04				3)		Feb. 04								Mar. 04								2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		8,396.3		609.2		560.1		49.1		8,862.9		685.6		605.4		80.2		8,951.4		664.3		585.1		79.1		7.1		6.9		6.8		6.9		7.1		7.0		7.2		7.0		7.3		7.0		7.0		7.0

		MFIs (including Eurosystem)		3,184.4		379.8		360.7		19.1		3,343.7		450.0		420.0		30.0		3,395.9		416.1		368.1		48.0		6.5		5.1		4.7		4.7		5.3		6.2		5.4		5.2		6.1		5.9		6.1		7.2

		Short-term		393.5		310.5		311.6		-1.1		367.1		364.1		369.5		-5.4		371.3		321.6		318.5		3.1		3.9		12.1		18.6		9.8		2.1		-2.5		3.6		-0.2		2.1		-1.7		-4.9		-3.4

				2,790.9		69.3		49.1		20.2		2,976.7		85.9		50.5		35.4		3,024.6		94.5		49.6		44.9		6.8		4.2		3.0		4.0		5.8		7.4		5.6		6.0		6.6		6.9		7.7		8.7

		Non-MFI corporations		1,159.1		96.1		85.0		11.2		1,284.9		91.0		79.2		11.8		1,283.2		96.6		101.0		-4.5		17.8		17.5		17.6		18.8		18.5		14.4		19.2		18.6		16.9		15.1		13.9		11.6

		of which

		Non-monetary financial corporations		587.6		18.7		9.2		9.5		694.5		18.4		9.6		8.8		695.7		9.1		9.7		-0.6		28.5		27.0		26.5		28.2		27.6		22.0		29.0		27.8		23.5		23.1		21.6		19.5

		Short-term		9.1		3.1		3.2		-0.1		8.1		3.3		3.7		-0.5		7.6		1.9		2.3		-0.5		-2.1		22.3		26.4		21.4		14.2		2.2		14.0		9.9		20.8		16.8		-8.1		-16.5

				578.5		15.6		6.0		9.6		686.4		15.1		5.9		9.3		688.0		7.2		7.3		-0.1		29.1		27.1		26.5		28.3		27.8		22.3		29.3		28.1		23.5		23.1		22.1		20.1

		Non-financial corporations		571.5		77.4		75.7		1.7		590.4		72.6		69.6		3.0		587.5		87.5		91.4		-3.8		9.1		8.6		9.5		10.1		9.5		6.5		9.7		9.5		10.1		7.0		5.9		3.5

		Short-term		103.9		69.3		69.7		-0.3		96.6		66.9		66.6		0.3		100.1		84.3		80.8		3.4		-7.3		5.2		9.9		11.4		4.4		-2.6		6.7		2.5		1.9		-1.4		-5.2		-3.7

				467.7		8.1		6.1		2.0		493.8		5.7		3.0		2.7		487.4		3.3		10.5		-7.3		13.4		9.4		9.4		9.8		10.6		8.5		10.3		11.0		11.8		8.9		8.4		5.1

		General government		4,052.9		133.4		114.4		18.9		4,234.3		144.6		106.2		38.4		4,272.4		151.6		116.0		35.6		5.1		5.5		5.6		5.4		5.4		5.6		5.4		5.2		5.5		5.7		5.7		5.6

		of which

		Central government		3,860.9		126.1		110.5		15.6		4,006.1		136.1		103.8		32.2		4,041.3		143.5		110.7		32.8		4.3		4.6		4.7		4.7		4.6		4.9		4.6		4.4		4.7		4.9		4.9		4.9

		Short-term		368.5		65.3		62.4		2.9		389.7		65.9		64.9		1.0		402.6		71.2		58.4		12.8		12.3		19.2		22.4		17.1		16.5		11.3		18.2		16.9		13.3		13.6		9.2		9.4

				3,492.4		60.9		48.1		12.8		3,616.4		70.2		39.0		31.2		3,638.7		72.3		52.3		20.0		3.6		3.2		3.0		3.5		3.4		4.2		3.3		3.2		3.9		4.0		4.5		4.4

		Other general government		192.0		7.2		3.9		3.3		228.2		8.5		2.3		6.2		231.1		8.0		5.3		2.8		28.0		26.2		29.5		23.0		22.5		21.5		21.5		23.1		22.4		21.9		21.0		20.6

		Short-term		3.6		2.4		2.4		0.0		4.4		2.5		2.1		0.4		4.0		2.4		2.9		-0.5		14.1		5.3		17.5		12.5		-1.1		17.4		-2.9		-3.7		-5.6		31.3		21.1		9.6

				188.3		4.8		1.6		3.3		223.7		6.0		0.2		5.8		227.1		5.6		2.3		3.3		28.3		26.7		29.8		23.2		23.0		21.5		22.0		23.7		23.0		21.8		21.0		20.8

		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 compri

		financial auxiliaries (S.124) and insurance corporations and pension funds (S.125); non-financial corporations (S.11); central government (S.1311); other general government comprises state government (S.1312), local government (S.1313) and socia

		3)      Monthly averages of the flows during this 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.
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		Table 3

		(EUR billions, market values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Annual percentage		Amounts		Gross		Redemp-		Net		Annual percentage

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues				Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04						Feb. 04										Mar. 04										2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		2,763.4		6.7		2.5		4.2		3,851.9		3.4		0.6		2.9		33.5		3,766.4		12.0		1.2		10.8		36.3		1.2		1.0		1.0		1.1		1.1		1.3		1.1		1.1		1.2		1.2		1.3		1.6

		MFIs		413.0		1.2		0.3		0.9		587.9		2.0		0.0		2.0		38.2		571.9		1.5		0.0		1.5		38.5		0.7		0.9		0.8		0.8		1.3		1.8		1.0		1.6		1.7		1.7		2.0		2.1

		Non-MFI corporations		2,350.4		5.4		2.1		3.3		3,264.0		1.4		0.5		0.9		32.7		3,194.5		10.5		1.2		9.3		35.9		1.2		1.0		1.1		1.1		1.1		1.2		1.1		1.0		1.1		1.1		1.2		1.5

		of which

		Non-monetary financial corporations		236.2		1.0		0.2		0.7		374.3		0.0		0.2		-0.2		38.2		355.0		0.0		0.2		-0.1		50.3		1.0		1.6		1.6		2.1		2.4		3.1		1.9		3.0		2.8		3.0		3.2		3.2

		Non-financial corporations		2,114.2		4.5		1.9		2.6		2,889.7		1.4		0.3		1.1		32.0		2,839.5		10.5		1.0		9.4		34.3		1.3		0.9		1.0		1.0		0.9		1.0		1.0		0.7		0.8		0.9		0.9		1.3

		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 (S.123),  financial auxiliaries (S.124) and insurance corporations and pensi

		2)     Monthly averages of the flows during this period.

		3)    The annual percentage change is the change in the value of the outstanding amount at the end of the last period, compared to the value at the end of the same period 12 months ago

		4)    Annual growth rates are calculated from transactions during the period and therefore exclude reclassifications or any other changes which do not arise from transactions.
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				INITIAL PARAGRAPH		INCREASE/DECREASE		REFERENCE MONTH -1		REFERENCE MONTH		PERIOD CHANGE				WAS/REMAINED UNCHANGED AT

								Feb. 04		Mar. 04

		Debt		The annual growth rate of outstanding debt securities issued by euro area residents				7.0		7.0		0.1				was		The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04.				The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04.

		Equity		For quoted shares issued by euro area residents, the annual growth rate		increased from		1.3		1.6		0.3		For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.								For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

		Debt Securities Issuance						685.6		664.3		-21.3						Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion.				Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion.

		Redemptions								585.1

		Net issues								79.1

		Growth rate debt		The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes)				7.0		7.0		0.1				was		The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).				The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).

		NFC		As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations		decreased from		5.9		3.5		-2.4		As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3).								As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3).

		MFI		In the monetary financial institutions sector, this growth rate		increased from		6.1		7.2		1.1		In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period.								In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period.

		NMFC		The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations		decreased from		21.6		19.5		-2.1		The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04.								The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04.

		GG		For the general government, this growth rate				5.7		5.6		-0.0				remained unchanged at		For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.				For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.

		Long-term		As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents				7.6		7.6		0.0				remained unchanged at		As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2).				As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2).

		Short-term		For short-term debt securities, this growth rate		increased from		1.0		1.8		0.9		For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.								For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.

		Currency1		Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities				6.9		6.8		-0.0				remained unchanged at		Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04.				Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04.

		Currency2		For debt securities in other currencies this growth rate		increased from		7.6		9.2		1.6		For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).								For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).

		Quoted shares issuance				increased from		3.448		12.0		10.8						Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion.				Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion.

		Redemptions								1.207

		Net Issues								10.764

		Growth rate QS		The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)		increased from		1.309		1.6		0.3		The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.								The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

		NFC		The annual growth rate of outstanding issues by non-financial corporations		increased from		0.943		1.3		0.3		The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04.								The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04.

		MFI		For monetary financial institutions, it		increased from		1.969		2.1		0.1		For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04.		was		For monetary financial institutions, it was 2.117% in Mar. 04 compared with 1.969% in Feb. 04.				For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04.

		NMFC		For non-monetary financial institutions, this growth rate				3.211		3.2		-0.0				remained unchanged at		For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.				For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.

		Quoted shares amounts outstanding		The amount outstanding of quoted shares issued by euro area residents totalled EUR						3766.39						remained unchanged at		The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04.				The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04.

		Quoted shares annual percentage change		Compared with the end of														Compared with the end of Mar. 03				Compared with the end of Mar. 03

				, this implies		an increase				36.296								, this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).				, this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).

				in the value of the stock of quoted shares of





Final

		

				The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04. For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

				Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion. The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).

				As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3). In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period. The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04. For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.

				As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2). For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.

				Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04. For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).

				Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion. The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04. The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04. For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04. For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.

				The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04. Compared with the end of Mar. 03 , this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).





Charts

		INTERMEDIATE DATA USED FOR THE CHARTS - DO NOT MODIFY																								PRESS RELEASE CHARTS

																										Chart 1

		dates		values

		Mar. 2003		615.174

		Apr.		638.144

		May		619.155

		June		606.128

		July		645.1

		Aug.		461.6

		Sep.		594.923

		Oct.		628.743

		Nov.		535.555

		Dec.		501.156

		Jan. 2004		730.554

		Feb.		685.56

		Mar.		664.259

		Total debt securities								Total		Short-term		Long-term												Chart 2 (debt securities issued by euro area residents, by maturity)

		Mar. 2003		6.768		17.913		5.6		6.8%		17.9%		5.6%

		Apr.		6.9		21.258		5.399		6.9%		21.3%		5.4%

		May		6.781		18.787		5.512		6.8%		18.8%		5.5%

		June		6.86		16.807		5.818		6.9%		16.8%		5.8%

		July		6.957		14.601		6.144		7.0%		14.6%		6.1%

		Aug.		6.764		12.2		6.18		6.8%		12.2%		6.2%

		Sep.		6.914		9.347		6.645		6.9%		9.3%		6.6%

		Oct.		7.187		10.26		6.846		7.2%		10.3%		6.8%

		Nov.		6.97		7.287		6.93		7.0%		7.3%		6.9%

		Dec.		7.302		6.856		7.341		7.3%		6.9%		7.3%

		Jan. 2004		7.025		4.852		7.265		7.0%		4.9%		7.3%

		Feb.		6.952		0.98		7.641		7.0%		1.0%		7.6%

		Mar.		7.0		1.84		7.648		7.0%		1.8%		7.6%

		Toal debt securities												MFI		NFC		GG		NMFC

				Monetary Financial Institutions		Non-monetary financial corporations		Non-financial corporations				General government		Monetary Financial Institutions		Non-financial corporations		General government		Non-monetary financial corporations				Chart 3 (debt securities issued by euro area residents, by sector)

		Mar. 2003		4.921		27.423		8.01		4.476		5.517		4.9%		8.0%		5.5%		27.4%

		Apr.		5.098		27.4		8.962		4.435		5.459		5.1%		9.0%		5.5%		27.4%

		May		4.52		24.701		10.084		4.926		5.839		4.5%		10.1%		5.8%		24.7%

		June		4.341		27.355		10.879		4.75		5.709		4.3%		10.9%		5.7%		27.4%

		July		4.827		28.42		9.868		4.744		5.486		4.8%		9.9%		5.5%		28.4%

		Aug.		4.667		28.09		10.615		4.435		5.152		4.7%		10.6%		5.2%		28.1%

		Sep.		4.602		28.641		8.699		4.886		5.681		4.6%		8.7%		5.7%		28.6%

		Oct.		5.426		29.049		9.692		4.642		5.386		5.4%		9.7%		5.4%		29.0%

		Nov.		5.246		27.803		9.544		4.389		5.218		5.2%		9.5%		5.2%		27.8%

		Dec.		6.135		23.499		10.119		4.728		5.531		6.1%		10.1%		5.5%		23.5%

		Jan. 2004		5.85		23.063		7.026		4.908		5.689		5.9%		7.0%		5.7%		23.1%

		Feb.		6.122		21.618		5.905		4.893		5.65		6.1%		5.9%		5.7%		21.6%

		Mar.		7.214		19.498		3.491		4.866		5.611		7.2%		3.5%		5.6%		19.5%

														General		Other

														govern.		sectors

		Feb												5.65

		Mar												5.611

																										Chart 4 (quoted shares issued by euro area residents)

		This will automatically update to latest 13 months, do not modify

														Monetary financial institutions		Non-financial corporations		Total		Non-monetary financial corporations

		Mar. 2003		0.634		0.013		0.632		0.571				0.6%		0.6%		0.6%		0.0%

		Apr.		1.07		1.925		1.145		1.194				1.1%		1.1%		1.2%		1.9%

		May		0.803		1.891		1.068		1.093				0.8%		1.1%		1.1%		1.9%

		June		0.248		1.77		1.071		1				0.2%		1.1%		1.0%		1.8%

		July		0.917		2.02		1.048		1.117				0.9%		1.0%		1.1%		2.0%

		Aug.		1.002		2.332		1.009		1.129				1.0%		1.0%		1.1%		2.3%

		Sep.		0.978		1.886		1.018		1.091				1.0%		1.0%		1.1%		1.9%

		Oct.		0.997		1.925		1.038		1.112				1.0%		1.0%		1.1%		1.9%

		Nov.		1.555		2.952		0.742		1.071				1.6%		0.7%		1.1%		3.0%

		Dec.		1.677		2.813		0.842		1.151				1.7%		0.8%		1.2%		2.8%

		Jan. 2004		1.652		2.994		0.914		1.22				1.7%		0.9%		1.2%		3.0%

		Feb.		1.969		3.211		0.943		1.309				2.0%		0.9%		1.3%		3.2%

		Mar.		2.117		3.184		1.268		1.573				2.1%		1.3%		1.6%		3.2%

		Dec. 02

														Monetary financial institutions		Non-monetary financial corporations		Non-financial corporations		Total

														0.6%		0.0%		0.6%		0.6%

														0.6%		0.0%		0.6%		0.6%

														1.1%		1.9%		1.1%		1.2%

														0.8%		1.9%		1.1%		1.1%

														0.2%		1.8%		1.1%		1.0%

														0.9%		2.0%		1.0%		1.1%

														1.0%		2.3%		1.0%		1.1%

														1.0%		1.9%		1.0%		1.1%

														1.0%		1.9%		1.0%		1.1%

														1.6%		3.0%		0.7%		1.1%

														1.7%		2.8%		0.8%		1.2%

														1.7%		3.0%		0.9%		1.2%

														2.0%		3.2%		0.9%		1.3%
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		Mar. 2003		Mar. 2003		Mar. 2003		0.00013
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		Table_1

		Securities_issued_by_euro_area_residents

		(EUR_billions,_nominal_values)

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		8396.334		609.241		560.107		49.134		8862.9		685.56		605.4		80.159		8951.397		664.259		585.13		79.128		6.768		6.888		6.781		6.86		6.957		6.764		6.914		7.187		6.97		7.302		7.025		6.952		7.044		7.136		6.858		6.828		6.869		7.088		7.049		7.187		6.97		7.302		7.025		6.952		7.044

		o/w_in_euro		7656.868		571.001		527.309		43.693		8118.935		648.269		570.343		77.927		8178.972		618.946		557.872		61.074		6.291		6.526		6.501		6.54		6.655		6.487		6.612		6.93		6.769		7.014		6.828		6.893		6.848		6.649		6.526		6.481		6.573		6.837		6.884		6.93		6.769		7.014		6.828		6.893		6.848

		o/w_in_other_curr		739.466		38.24		32.798		5.442		743.965		37.29		35.058		2.233		772.424		45.313		27.258		18.054		11.675		10.623		9.682		10.173		10.14		9.64		10.071		9.895		9.085		10.361		9.131		7.588		9.185		12.063		10.292		10.402		9.967		9.729		8.82		9.895		9.085		10.361		9.131		7.588		9.185

		Short-term		878.548		450.571		449.228		1.343		865.953		502.706		506.855		-4.149		885.55		481.434		463.058		18.377		17.913		21.258		18.787		16.807		14.601		12.2		9.347		10.26		7.287		6.856		4.852		0.98		1.84		5.589		14.268		19.122		13.262		8.544		3.316		10.26		7.287		6.856		4.852		0.98		1.84

		o/w_in_euro		788.178		427.181		425.5		1.681		790.37		479.615		483.679		-4.065		805.646		457.723		442.93		14.794		18.396		23.157		20.371		18.109		16.709		14.763		11.428		12.492		9.292		8.816		5.886		1.902		2.556		5.397		15.894		20.577		15.384		10.626		4.395		12.492		9.292		8.816		5.886		1.902		2.556

		o/w_in_other_curr		90.37		23.39		23.728		-0.339		75.584		23.091		23.176		-0.085		79.904		23.711		20.128		3.583		13.792		6.497		6.617		6.39		-2.328		-9.944		-7.961		-7.706		-10.088		-9.36		-4.284		-7.199		-4.32		6.638		1.022		7.685		-4.345		-8.809		-6.094		-7.706		-10.088		-9.36		-4.284		-7.199		-4.32

		Long-term		7517.786		158.671		110.879		47.792		7996.947		182.854		98.545		84.309		8065.847		182.824		122.073		60.752		5.6		5.399		5.512		5.818		6.144		6.18		6.645		6.846		6.93		7.341		7.265		7.641		7.648		7.303		6.071		5.541		6.186		6.923		7.467		6.846		6.93		7.341		7.265		7.641		7.648

		o/w_in_euro		6868.691		143.82		101.809		42.011		7328.566		168.654		86.663		81.991		7373.326		161.222		114.942		46.28		5.057		4.858		5.082		5.365		5.619		5.623		6.102		6.338		6.492		6.823		6.93		7.459		7.338		6.779		5.56		5.051		5.659		6.431		7.158		6.338		6.492		6.823		6.93		7.459		7.338

		o/w_in_other_curr		649.096		14.85		9.07		5.78		668.381		14.2		11.882		2.318		692.52		21.602		7.131		14.471		11.399		11.202		10.121		10.694		11.872		12.267		12.579		12.405		11.728		13.03		10.923		9.603		11.047		12.828		11.576		10.785		11.928		12.31		10.841		12.405		11.728		13.03		10.923		9.603		11.047

		Table_2

		Secur_issued_by_euro_area_residents_denom_in_euro_by_issuing_sector

		(EUR_billions)_Index_of_notional_stocks

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		8396.334		609.241		560.107		49.134		8862.9		685.56		605.4		80.159		8951.397		664.259		585.13		79.128		6.768		6.888		6.781		6.86		6.957		6.764		6.914		7.187		6.97		7.302		7.025		6.952		7.044		7.136		6.858		6.828		6.869		7.088		7.049		7.187		6.97		7.302		7.025		6.952		7.044

		MFIs(incl_eurosys)		3184.361		379.763		360.704		19.059		3343.738		450.012		420.033		29.979		3395.885		416.092		368.098		47.995		4.921		5.098		4.52		4.341		4.827		4.667		4.602		5.426		5.246		6.135		5.85		6.122		7.214		6.469		5.064		4.748		4.655		5.347		6.217		5.426		5.246		6.135		5.85		6.122		7.214

		Short-term		393.51		310.494		311.601		-1.107		367.082		364.135		369.525		-5.39		371.296		321.616		318.509		3.107		19.35		20.862		17.431		15.476		11.663		7.974		4.022		3.568		-0.2		2.078		-1.707		-4.857		-3.442		3.915		12.062		18.554		9.751		2.09		-2.495		3.568		-0.2		2.078		-1.707		-4.857		-3.442

		Long-term		2790.851		69.268		49.103		20.166		2976.655		85.876		50.508		35.368		3024.588		94.477		49.589		44.887		3.149		3.168		2.914		2.972		3.962		4.236		4.649		5.643		5.971		6.627		6.894		7.667		8.692		6.803		4.172		3.047		4.003		5.751		7.41		5.643		5.971		6.627		6.894		7.667		8.692

		Non_MFI_corp		1159.082		96.106		84.955		11.151		1284.864		90.982		79.208		11.774		1283.153		96.589		101.039		-4.451		17.171		17.743		17.118		18.828		18.837		19.091		18.392		19.162		18.569		16.944		15.114		13.864		11.6		17.837		17.512		17.622		18.845		18.456		14.39		19.162		18.569		16.944		15.114		13.864		11.6

		Non_mon_fin_corp		587.552		18.705		9.212		9.492		694.503		18.388		9.587		8.801		695.684		9.058		9.67		-0.613		27.423		27.4		24.701		27.355		28.42		28.09		28.641		29.049		27.803		23.499		23.063		21.618		19.498		28.537		27.048		26.479		28.174		27.579		22.038		29.049		27.803		23.499		23.063		21.618		19.498

		Short-term		9.074		3.058		3.183		-0.125		8.109		3.282		3.732		-0.45		7.635		1.874		2.348		-0.473		28.36		20.127		30.957		29.037		22.881		18.609		16.983		13.965		9.873		20.786		16.785		-8.072		-16.506		-2.134		22.252		26.395		21.431		14.185		2.187		13.965		9.873		20.786		16.785		-8.072		-16.506

		Long-term		578.478		15.647		6.029		9.618		686.394		15.107		5.856		9.251		688.049		7.183		7.322		-0.139		27.399		27.503		24.619		27.331		28.498		28.227		28.802		29.259		28.062		23.535		23.146		22.078		20.067		29.086		27.114		26.476		28.269		27.766		22.325		29.259		28.062		23.535		23.146		22.078		20.067

		Non_fin_corp		571.53		77.401		75.743		1.659		590.361		72.594		69.621		2.973		587.469		87.531		91.369		-3.838		8.01		8.962		10.084		10.879		9.868		10.615		8.699		9.692		9.544		10.119		7.026		5.905		3.491		9.129		8.644		9.499		10.087		9.548		6.544		9.692		9.544		10.119		7.026		5.905		3.491

		Short-term		103.858		69.349		69.673		-0.324		96.583		66.912		66.607		0.305		100.05		84.274		80.844		3.43		2.346		7.632		12.784		17.272		11.551		11.369		5.957		6.736		2.53		1.933		-1.429		-5.218		-3.741		-7.346		5.177		9.856		11.449		4.405		-2.622		6.736		2.53		1.933		-1.429		-5.218		-3.741

		Long-term		467.671		8.052		6.07		1.982		493.777		5.682		3.014		2.669		487.419		3.257		10.525		-7.268		9.294		9.227		9.48		9.658		9.54		10.473		9.277		10.319		11.042		11.801		8.851		8.379		5.101		13.418		9.382		9.396		9.825		10.634		8.537		10.319		11.042		11.801		8.851		8.379		5.101

		Gen_gov		4052.891		133.372		114.448		18.924		4234.299		144.566		106.159		38.407		4272.359		151.577		115.993		35.584		5.517		5.459		5.839		5.709		5.486		5.152		5.681		5.386		5.218		5.531		5.689		5.65		5.611		5.066		5.455		5.638		5.444		5.402		5.637		5.386		5.218		5.531		5.689		5.65		5.611

		Centr_gov		3860.91		126.14		110.507		15.633		4006.106		136.068		103.831		32.237		4041.303		143.531		110.727		32.804		4.476		4.435		4.926		4.75		4.744		4.435		4.886		4.642		4.389		4.728		4.908		4.893		4.866		4.27		4.571		4.659		4.666		4.612		4.866		4.642		4.389		4.728		4.908		4.893		4.866

		Short-term		368.466		65.286		62.416		2.87		389.733		65.871		64.859		1.013		402.611		71.222		58.418		12.804		21.406		26.102		21.67		17.692		18.231		16.619		15.418		18.225		16.9		13.287		13.594		9.194		9.351		12.327		19.238		22.362		17.121		16.521		11.297		18.225		16.9		13.287		13.594		9.194		9.351

		Long-term		3492.444		60.854		48.091		12.763		3616.373		70.196		38.972		31.224		3638.692		72.309		52.309		20		2.964		2.506		3.358		3.509		3.452		3.247		3.844		3.303		3.157		3.92		4.047		4.451		4.392		3.581		3.208		3.034		3.459		3.446		4.219		3.303		3.157		3.92		4.047		4.451		4.392

		Oth_gen_gov		191.981		7.232		3.941		3.292		228.193		8.498		2.329		6.17		231.056		8.047		5.266		2.78		31.957		30.793		27.732		28.446		22.1		21.135		23.416		21.544		23.122		22.377		21.934		20.977		20.604		27.963		26.182		29.529		23.001		22.517		21.451		21.544		23.122		22.377		21.934		20.977		20.604

		Short-term		3.64		2.383		2.354		0.029		4.446		2.506		2.133		0.373		3.958		2.448		2.939		-0.491		5.718		18.066		22.459		18.725		18.876		2.541		14.516		-2.883		-3.703		-5.634		31.286		21.144		9.595		14.059		5.269		17.514		12.485		-1.067		17.449		-2.883		-3.703		-5.634		31.286		21.144		9.595

		Long-term		188.342		4.849		1.586		3.263		223.747		5.993		0.196		5.797		227.099		5.599		2.327		3.272		32.598		31.068		27.849		28.66		22.176		21.562		23.58		22.04		23.67		22.969		21.772		20.976		20.817		28.317		26.658		29.797		23.234		22.994		21.529		22.04		23.67		22.969		21.772		20.976		20.817

		Table_3

		Quoted_shares_issued_by_euro_area_residents_by_issuing_sector

		(EUR_billions)_market_values

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		APC_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		APC_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		------------		-----------		-----------		-----------		-----------		------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		2763.382		6.667		2.468		4.199		3851.938		3.448		0.584		2.865		33.522		3766.39		11.971		1.207		10.764		36.296		0.571		1.194		1.093		1		1.117		1.129		1.091		1.112		1.071		1.151		1.22		1.309		1.573		1.172		0.981		1.024		1.097		1.101		1.297		1.112		1.071		1.151		1.22		1.309		1.573

		MFIs(incl_eurosys)		413.019		1.244		0.322		0.922		587.93		2.02		0.047		1.973		38.242		571.919		1.499		0.029		1.47		38.473		0.634		1.07		0.803		0.248		0.917		1.002		0.978		0.997		1.555		1.677		1.652		1.969		2.117		0.677		0.886		0.771		0.844		1.293		1.839		0.997		1.555		1.677		1.652		1.969		2.117

		Non_MFI_corp		2350.363		5.423		2.146		3.277		3264.008		1.428		0.537		0.892		32.705		3194.471		10.472		1.178		9.293		35.914		0.556		1.213		1.141		1.131		1.144		1.146		1.105		1.126		0.979		1.053		1.138		1.185		1.469		1.248		0.993		1.066		1.136		1.061		1.195		1.126		0.979		1.053		1.138		1.185		1.469

		Non_mon_fin_corp		236.157		0.963		0.241		0.722		374.282		0.008		0.195		-0.187		38.228		354.978		0.013		0.155		-0.141		50.314		0.013		1.925		1.891		1.77		2.02		2.332		1.886		1.925		2.952		2.813		2.994		3.211		3.184		0.956		1.559		1.569		2.06		2.409		3.068		1.925		2.952		2.813		2.994		3.211		3.184

		Non_fin_corp		2114.206		4.46		1.905		2.555		2889.725		1.42		0.342		1.078		32.022		2839.493		10.458		1.023		9.435		34.305		0.632		1.145		1.068		1.071		1.048		1.009		1.018		1.038		0.742		0.842		0.914		0.943		1.268		1.284		0.936		1.021		1.034		0.903		0.971		1.038		0.742		0.842		0.914		0.943		1.268

		Table_4

		Gross_issues_by_euro_area_residents

		(EUR_billions,_nominal_values)

				Mar.2003		Apr.2003		May.2003		Jun.2003		Jul.2003		Aug.2003		Sep.2003		Oct.2003		Nov.2003		Dec.2003		Jan.2004		Feb.2004		Mar.2004

				--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------

		TOTAL_GROSS		615.174		638.144		619.155		606.128		645.114		461.605		594.923		628.743		535.555		501.156		730.554		685.56		664.259





press1

		

		Table 1

		(EUR billions, nominal values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues		Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04				3)		Feb. 04								Mar. 04								2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		8,396.3		609.2		560.1		49.1		8,862.9		685.6		605.4		80.2		8,951.4		664.3		585.1		79.1		7.1		6.9		6.8		6.9		7.1		7.0		7.2		7.0		7.3		7.0		7.0		7.0

		- of which

		denominated in euro		7,656.9		571.0		527.3		43.7		8,118.9		648.3		570.3		77.9		8,179.0		618.9		557.9		61.1		6.6		6.5		6.5		6.6		6.8		6.9		6.9		6.8		7.0		6.8		6.9		6.8

		denominated in other currencies		739.5		38.2		32.8		5.4		744.0		37.3		35.1		2.2		772.4		45.3		27.3		18.1		12.1		10.3		10.4		10.0		9.7		8.8		9.9		9.1		10.4		9.1		7.6		9.2

				878.5		450.6		449.2		1.3		866.0		502.7		506.9		-4.1		885.6		481.4		463.1		18.4		5.6		14.3		19.1		13.3		8.5		3.3		10.3		7.3		6.9		4.9		1.0		1.8

		- of which

		denominated in euro		788.2		427.2		425.5		1.7		790.4		479.6		483.7		-4.1		805.6		457.7		442.9		14.8		5.4		15.9		20.6		15.4		10.6		4.4		12.5		9.3		8.8		5.9		1.9		2.6

		denominated in other currencies		90.4		23.4		23.7		-0.3		75.6		23.1		23.2		-0.1		79.9		23.7		20.1		3.6		6.6		1.0		7.7		-4.3		-8.8		-6.1		-7.7		-10.1		-9.4		-4.3		-7.2		-4.3

		Long-term		7,517.8		158.7		110.9		47.8		7,996.9		182.9		98.5		84.3		8,065.8		182.8		122.1		60.8		7.3		6.1		5.5		6.2		6.9		7.5		6.8		6.9		7.3		7.3		7.6		7.6

		- of which

		denominated in euro		6,868.7		143.8		101.8		42.0		7,328.6		168.7		86.7		82.0		7,373.3		161.2		114.9		46.3		6.8		5.6		5.1		5.7		6.4		7.2		6.3		6.5		6.8		6.9		7.5		7.3

		denominated in other currencies		649.1		14.9		9.1		5.8		668.4		14.2		11.9		2.3		692.5		21.6		7.1		14.5		12.8		11.6		10.8		11.9		12.3		10.8		12.4		11.7		13.0		10.9		9.6		11.0

		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 w

		3)      Monthly averages of the flows during this 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.
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		Table 2

		(EUR billions, nominal values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues		Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04				3)		Feb. 04								Mar. 04								2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		8,396.3		609.2		560.1		49.1		8,862.9		685.6		605.4		80.2		8,951.4		664.3		585.1		79.1		7.1		6.9		6.8		6.9		7.1		7.0		7.2		7.0		7.3		7.0		7.0		7.0

		MFIs (including Eurosystem)		3,184.4		379.8		360.7		19.1		3,343.7		450.0		420.0		30.0		3,395.9		416.1		368.1		48.0		6.5		5.1		4.7		4.7		5.3		6.2		5.4		5.2		6.1		5.9		6.1		7.2

		Short-term		393.5		310.5		311.6		-1.1		367.1		364.1		369.5		-5.4		371.3		321.6		318.5		3.1		3.9		12.1		18.6		9.8		2.1		-2.5		3.6		-0.2		2.1		-1.7		-4.9		-3.4

				2,790.9		69.3		49.1		20.2		2,976.7		85.9		50.5		35.4		3,024.6		94.5		49.6		44.9		6.8		4.2		3.0		4.0		5.8		7.4		5.6		6.0		6.6		6.9		7.7		8.7

		Non-MFI corporations		1,159.1		96.1		85.0		11.2		1,284.9		91.0		79.2		11.8		1,283.2		96.6		101.0		-4.5		17.8		17.5		17.6		18.8		18.5		14.4		19.2		18.6		16.9		15.1		13.9		11.6

		of which

		Non-monetary financial corporations		587.6		18.7		9.2		9.5		694.5		18.4		9.6		8.8		695.7		9.1		9.7		-0.6		28.5		27.0		26.5		28.2		27.6		22.0		29.0		27.8		23.5		23.1		21.6		19.5

		Short-term		9.1		3.1		3.2		-0.1		8.1		3.3		3.7		-0.5		7.6		1.9		2.3		-0.5		-2.1		22.3		26.4		21.4		14.2		2.2		14.0		9.9		20.8		16.8		-8.1		-16.5

				578.5		15.6		6.0		9.6		686.4		15.1		5.9		9.3		688.0		7.2		7.3		-0.1		29.1		27.1		26.5		28.3		27.8		22.3		29.3		28.1		23.5		23.1		22.1		20.1

		Non-financial corporations		571.5		77.4		75.7		1.7		590.4		72.6		69.6		3.0		587.5		87.5		91.4		-3.8		9.1		8.6		9.5		10.1		9.5		6.5		9.7		9.5		10.1		7.0		5.9		3.5

		Short-term		103.9		69.3		69.7		-0.3		96.6		66.9		66.6		0.3		100.1		84.3		80.8		3.4		-7.3		5.2		9.9		11.4		4.4		-2.6		6.7		2.5		1.9		-1.4		-5.2		-3.7

				467.7		8.1		6.1		2.0		493.8		5.7		3.0		2.7		487.4		3.3		10.5		-7.3		13.4		9.4		9.4		9.8		10.6		8.5		10.3		11.0		11.8		8.9		8.4		5.1

		General government		4,052.9		133.4		114.4		18.9		4,234.3		144.6		106.2		38.4		4,272.4		151.6		116.0		35.6		5.1		5.5		5.6		5.4		5.4		5.6		5.4		5.2		5.5		5.7		5.7		5.6

		of which

		Central government		3,860.9		126.1		110.5		15.6		4,006.1		136.1		103.8		32.2		4,041.3		143.5		110.7		32.8		4.3		4.6		4.7		4.7		4.6		4.9		4.6		4.4		4.7		4.9		4.9		4.9

		Short-term		368.5		65.3		62.4		2.9		389.7		65.9		64.9		1.0		402.6		71.2		58.4		12.8		12.3		19.2		22.4		17.1		16.5		11.3		18.2		16.9		13.3		13.6		9.2		9.4

				3,492.4		60.9		48.1		12.8		3,616.4		70.2		39.0		31.2		3,638.7		72.3		52.3		20.0		3.6		3.2		3.0		3.5		3.4		4.2		3.3		3.2		3.9		4.0		4.5		4.4

		Other general government		192.0		7.2		3.9		3.3		228.2		8.5		2.3		6.2		231.1		8.0		5.3		2.8		28.0		26.2		29.5		23.0		22.5		21.5		21.5		23.1		22.4		21.9		21.0		20.6

		Short-term		3.6		2.4		2.4		0.0		4.4		2.5		2.1		0.4		4.0		2.4		2.9		-0.5		14.1		5.3		17.5		12.5		-1.1		17.4		-2.9		-3.7		-5.6		31.3		21.1		9.6

				188.3		4.8		1.6		3.3		223.7		6.0		0.2		5.8		227.1		5.6		2.3		3.3		28.3		26.7		29.8		23.2		23.0		21.5		22.0		23.7		23.0		21.8		21.0		20.8

		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 compri

		financial auxiliaries (S.124) and insurance corporations and pension funds (S.125); non-financial corporations (S.11); central government (S.1311); other general government comprises state government (S.1312), local government (S.1313) and socia

		3)      Monthly averages of the flows during this 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.
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		Table 3

		(EUR billions, market values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Annual percentage		Amounts		Gross		Redemp-		Net		Annual percentage

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues				Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04						Feb. 04										Mar. 04										2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		2,763.4		6.7		2.5		4.2		3,851.9		3.4		0.6		2.9		33.5		3,766.4		12.0		1.2		10.8		36.3		1.2		1.0		1.0		1.1		1.1		1.3		1.1		1.1		1.2		1.2		1.3		1.6

		MFIs		413.0		1.2		0.3		0.9		587.9		2.0		0.0		2.0		38.2		571.9		1.5		0.0		1.5		38.5		0.7		0.9		0.8		0.8		1.3		1.8		1.0		1.6		1.7		1.7		2.0		2.1

		Non-MFI corporations		2,350.4		5.4		2.1		3.3		3,264.0		1.4		0.5		0.9		32.7		3,194.5		10.5		1.2		9.3		35.9		1.2		1.0		1.1		1.1		1.1		1.2		1.1		1.0		1.1		1.1		1.2		1.5

		of which

		Non-monetary financial corporations		236.2		1.0		0.2		0.7		374.3		0.0		0.2		-0.2		38.2		355.0		0.0		0.2		-0.1		50.3		1.0		1.6		1.6		2.1		2.4		3.1		1.9		3.0		2.8		3.0		3.2		3.2

		Non-financial corporations		2,114.2		4.5		1.9		2.6		2,889.7		1.4		0.3		1.1		32.0		2,839.5		10.5		1.0		9.4		34.3		1.3		0.9		1.0		1.0		0.9		1.0		1.0		0.7		0.8		0.9		0.9		1.3

		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 (S.123),  financial auxiliaries (S.124) and insurance corporations and pensi

		2)     Monthly averages of the flows during this period.

		3)    The annual percentage change is the change in the value of the outstanding amount at the end of the last period, compared to the value at the end of the same period 12 months ago

		4)    Annual growth rates are calculated from transactions during the period and therefore exclude reclassifications or any other changes which do not arise from transactions.
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				INITIAL PARAGRAPH		INCREASE/DECREASE		REFERENCE MONTH -1		REFERENCE MONTH		PERIOD CHANGE				WAS/REMAINED UNCHANGED AT

								Feb. 04		Mar. 04

		Debt		The annual growth rate of outstanding debt securities issued by euro area residents				7.0		7.0		0.1				was		The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04.				The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04.

		Equity		For quoted shares issued by euro area residents, the annual growth rate		increased from		1.3		1.6		0.3		For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.								For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

		Debt Securities Issuance						685.6		664.3		-21.3						Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion.				Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion.

		Redemptions								585.1

		Net issues								79.1

		Growth rate debt		The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes)				7.0		7.0		0.1				was		The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).				The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).

		NFC		As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations		decreased from		5.9		3.5		-2.4		As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3).								As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3).

		MFI		In the monetary financial institutions sector, this growth rate		increased from		6.1		7.2		1.1		In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period.								In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period.

		NMFC		The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations		decreased from		21.6		19.5		-2.1		The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04.								The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04.

		GG		For the general government, this growth rate				5.7		5.6		-0.0				remained unchanged at		For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.				For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.

		Long-term		As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents				7.6		7.6		0.0				remained unchanged at		As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2).				As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2).

		Short-term		For short-term debt securities, this growth rate		increased from		1.0		1.8		0.9		For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.								For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.

		Currency1		Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities				6.9		6.8		-0.0				remained unchanged at		Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04.				Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04.

		Currency2		For debt securities in other currencies this growth rate		increased from		7.6		9.2		1.6		For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).								For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).

		Quoted shares issuance				increased from		3.448		12.0		10.8						Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion.				Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion.

		Redemptions								1.207

		Net Issues								10.764

		Growth rate QS		The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)		increased from		1.309		1.6		0.3		The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.								The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

		NFC		The annual growth rate of outstanding issues by non-financial corporations		increased from		0.943		1.3		0.3		The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04.								The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04.

		MFI		For monetary financial institutions, it		increased from		1.969		2.1		0.1		For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04.		was		For monetary financial institutions, it was 2.117% in Mar. 04 compared with 1.969% in Feb. 04.				For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04.

		NMFC		For non-monetary financial institutions, this growth rate				3.211		3.2		-0.0				remained unchanged at		For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.				For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.

		Quoted shares amounts outstanding		The amount outstanding of quoted shares issued by euro area residents totalled EUR						3766.39						remained unchanged at		The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04.				The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04.

		Quoted shares annual percentage change		Compared with the end of														Compared with the end of Mar. 03				Compared with the end of Mar. 03

				, this implies		an increase				36.296								, this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).				, this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).

				in the value of the stock of quoted shares of
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				The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04. For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

				Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion. The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).

				As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3). In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period. The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04. For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.

				As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2). For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.

				Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04. For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).

				Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion. The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04. The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04. For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04. For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.

				The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04. Compared with the end of Mar. 03 , this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).
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																										Chart 1

		dates		values

		Mar. 2003		615.174

		Apr.		638.144

		May		619.155

		June		606.128

		July		645.1

		Aug.		461.6

		Sep.		594.923

		Oct.		628.743

		Nov.		535.555

		Dec.		501.156

		Jan. 2004		730.554

		Feb.		685.56

		Mar.		664.259

		Total debt securities								Total		Short-term		Long-term												Chart 2 (debt securities issued by euro area residents, by maturity)

		Mar. 2003		6.768		17.913		5.6		6.8%		17.9%		5.6%

		Apr.		6.9		21.258		5.399		6.9%		21.3%		5.4%

		May		6.781		18.787		5.512		6.8%		18.8%		5.5%

		June		6.86		16.807		5.818		6.9%		16.8%		5.8%

		July		6.957		14.601		6.144		7.0%		14.6%		6.1%

		Aug.		6.764		12.2		6.18		6.8%		12.2%		6.2%

		Sep.		6.914		9.347		6.645		6.9%		9.3%		6.6%

		Oct.		7.187		10.26		6.846		7.2%		10.3%		6.8%

		Nov.		6.97		7.287		6.93		7.0%		7.3%		6.9%

		Dec.		7.302		6.856		7.341		7.3%		6.9%		7.3%

		Jan. 2004		7.025		4.852		7.265		7.0%		4.9%		7.3%

		Feb.		6.952		0.98		7.641		7.0%		1.0%		7.6%

		Mar.		7.0		1.84		7.648		7.0%		1.8%		7.6%

		Toal debt securities												MFI		NFC		GG		NMFC

				Monetary Financial Institutions		Non-monetary financial corporations		Non-financial corporations				General government		Monetary Financial Institutions		Non-financial corporations		General government		Non-monetary financial corporations				Chart 3 (debt securities issued by euro area residents, by sector)

		Mar. 2003		4.921		27.423		8.01		4.476		5.517		4.9%		8.0%		5.5%		27.4%

		Apr.		5.098		27.4		8.962		4.435		5.459		5.1%		9.0%		5.5%		27.4%

		May		4.52		24.701		10.084		4.926		5.839		4.5%		10.1%		5.8%		24.7%

		June		4.341		27.355		10.879		4.75		5.709		4.3%		10.9%		5.7%		27.4%

		July		4.827		28.42		9.868		4.744		5.486		4.8%		9.9%		5.5%		28.4%

		Aug.		4.667		28.09		10.615		4.435		5.152		4.7%		10.6%		5.2%		28.1%

		Sep.		4.602		28.641		8.699		4.886		5.681		4.6%		8.7%		5.7%		28.6%

		Oct.		5.426		29.049		9.692		4.642		5.386		5.4%		9.7%		5.4%		29.0%

		Nov.		5.246		27.803		9.544		4.389		5.218		5.2%		9.5%		5.2%		27.8%

		Dec.		6.135		23.499		10.119		4.728		5.531		6.1%		10.1%		5.5%		23.5%

		Jan. 2004		5.85		23.063		7.026		4.908		5.689		5.9%		7.0%		5.7%		23.1%

		Feb.		6.122		21.618		5.905		4.893		5.65		6.1%		5.9%		5.7%		21.6%

		Mar.		7.214		19.498		3.491		4.866		5.611		7.2%		3.5%		5.6%		19.5%

														General		Other

														govern.		sectors

		Feb												5.65

		Mar												5.611

																										Chart 4 (quoted shares issued by euro area residents)

		This will automatically update to latest 13 months, do not modify

														Monetary financial institutions		Non-financial corporations		Total		Non-monetary financial corporations

		Mar. 2003		0.634		0.013		0.632		0.571				0.6%		0.6%		0.6%		0.0%

		Apr.		1.07		1.925		1.145		1.194				1.1%		1.1%		1.2%		1.9%

		May		0.803		1.891		1.068		1.093				0.8%		1.1%		1.1%		1.9%

		June		0.248		1.77		1.071		1				0.2%		1.1%		1.0%		1.8%

		July		0.917		2.02		1.048		1.117				0.9%		1.0%		1.1%		2.0%

		Aug.		1.002		2.332		1.009		1.129				1.0%		1.0%		1.1%		2.3%

		Sep.		0.978		1.886		1.018		1.091				1.0%		1.0%		1.1%		1.9%

		Oct.		0.997		1.925		1.038		1.112				1.0%		1.0%		1.1%		1.9%

		Nov.		1.555		2.952		0.742		1.071				1.6%		0.7%		1.1%		3.0%

		Dec.		1.677		2.813		0.842		1.151				1.7%		0.8%		1.2%		2.8%

		Jan. 2004		1.652		2.994		0.914		1.22				1.7%		0.9%		1.2%		3.0%

		Feb.		1.969		3.211		0.943		1.309				2.0%		0.9%		1.3%		3.2%

		Mar.		2.117		3.184		1.268		1.573				2.1%		1.3%		1.6%		3.2%

		Dec. 02

														Monetary financial institutions		Non-monetary financial corporations		Non-financial corporations		Total

														0.6%		0.0%		0.6%		0.6%

														0.6%		0.0%		0.6%		0.6%

														1.1%		1.9%		1.1%		1.2%

														0.8%		1.9%		1.1%		1.1%

														0.2%		1.8%		1.1%		1.0%

														0.9%		2.0%		1.0%		1.1%

														1.0%		2.3%		1.0%		1.1%

														1.0%		1.9%		1.0%		1.1%

														1.0%		1.9%		1.0%		1.1%

														1.6%		3.0%		0.7%		1.1%

														1.7%		2.8%		0.8%		1.2%

														1.7%		3.0%		0.9%		1.2%

														2.0%		3.2%		0.9%		1.3%
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		May
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		Sep.
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615.174

638.144
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Input

		Table_1

		Securities_issued_by_euro_area_residents

		(EUR_billions,_nominal_values)

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		8396.334		609.241		560.107		49.134		8862.9		685.56		605.4		80.159		8951.397		664.259		585.13		79.128		6.768		6.888		6.781		6.86		6.957		6.764		6.914		7.187		6.97		7.302		7.025		6.952		7.044		7.136		6.858		6.828		6.869		7.088		7.049		7.187		6.97		7.302		7.025		6.952		7.044

		o/w_in_euro		7656.868		571.001		527.309		43.693		8118.935		648.269		570.343		77.927		8178.972		618.946		557.872		61.074		6.291		6.526		6.501		6.54		6.655		6.487		6.612		6.93		6.769		7.014		6.828		6.893		6.848		6.649		6.526		6.481		6.573		6.837		6.884		6.93		6.769		7.014		6.828		6.893		6.848

		o/w_in_other_curr		739.466		38.24		32.798		5.442		743.965		37.29		35.058		2.233		772.424		45.313		27.258		18.054		11.675		10.623		9.682		10.173		10.14		9.64		10.071		9.895		9.085		10.361		9.131		7.588		9.185		12.063		10.292		10.402		9.967		9.729		8.82		9.895		9.085		10.361		9.131		7.588		9.185

		Short-term		878.548		450.571		449.228		1.343		865.953		502.706		506.855		-4.149		885.55		481.434		463.058		18.377		17.913		21.258		18.787		16.807		14.601		12.2		9.347		10.26		7.287		6.856		4.852		0.98		1.84		5.589		14.268		19.122		13.262		8.544		3.316		10.26		7.287		6.856		4.852		0.98		1.84

		o/w_in_euro		788.178		427.181		425.5		1.681		790.37		479.615		483.679		-4.065		805.646		457.723		442.93		14.794		18.396		23.157		20.371		18.109		16.709		14.763		11.428		12.492		9.292		8.816		5.886		1.902		2.556		5.397		15.894		20.577		15.384		10.626		4.395		12.492		9.292		8.816		5.886		1.902		2.556

		o/w_in_other_curr		90.37		23.39		23.728		-0.339		75.584		23.091		23.176		-0.085		79.904		23.711		20.128		3.583		13.792		6.497		6.617		6.39		-2.328		-9.944		-7.961		-7.706		-10.088		-9.36		-4.284		-7.199		-4.32		6.638		1.022		7.685		-4.345		-8.809		-6.094		-7.706		-10.088		-9.36		-4.284		-7.199		-4.32

		Long-term		7517.786		158.671		110.879		47.792		7996.947		182.854		98.545		84.309		8065.847		182.824		122.073		60.752		5.6		5.399		5.512		5.818		6.144		6.18		6.645		6.846		6.93		7.341		7.265		7.641		7.648		7.303		6.071		5.541		6.186		6.923		7.467		6.846		6.93		7.341		7.265		7.641		7.648

		o/w_in_euro		6868.691		143.82		101.809		42.011		7328.566		168.654		86.663		81.991		7373.326		161.222		114.942		46.28		5.057		4.858		5.082		5.365		5.619		5.623		6.102		6.338		6.492		6.823		6.93		7.459		7.338		6.779		5.56		5.051		5.659		6.431		7.158		6.338		6.492		6.823		6.93		7.459		7.338

		o/w_in_other_curr		649.096		14.85		9.07		5.78		668.381		14.2		11.882		2.318		692.52		21.602		7.131		14.471		11.399		11.202		10.121		10.694		11.872		12.267		12.579		12.405		11.728		13.03		10.923		9.603		11.047		12.828		11.576		10.785		11.928		12.31		10.841		12.405		11.728		13.03		10.923		9.603		11.047

		Table_2

		Secur_issued_by_euro_area_residents_denom_in_euro_by_issuing_sector

		(EUR_billions)_Index_of_notional_stocks

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		8396.334		609.241		560.107		49.134		8862.9		685.56		605.4		80.159		8951.397		664.259		585.13		79.128		6.768		6.888		6.781		6.86		6.957		6.764		6.914		7.187		6.97		7.302		7.025		6.952		7.044		7.136		6.858		6.828		6.869		7.088		7.049		7.187		6.97		7.302		7.025		6.952		7.044

		MFIs(incl_eurosys)		3184.361		379.763		360.704		19.059		3343.738		450.012		420.033		29.979		3395.885		416.092		368.098		47.995		4.921		5.098		4.52		4.341		4.827		4.667		4.602		5.426		5.246		6.135		5.85		6.122		7.214		6.469		5.064		4.748		4.655		5.347		6.217		5.426		5.246		6.135		5.85		6.122		7.214

		Short-term		393.51		310.494		311.601		-1.107		367.082		364.135		369.525		-5.39		371.296		321.616		318.509		3.107		19.35		20.862		17.431		15.476		11.663		7.974		4.022		3.568		-0.2		2.078		-1.707		-4.857		-3.442		3.915		12.062		18.554		9.751		2.09		-2.495		3.568		-0.2		2.078		-1.707		-4.857		-3.442

		Long-term		2790.851		69.268		49.103		20.166		2976.655		85.876		50.508		35.368		3024.588		94.477		49.589		44.887		3.149		3.168		2.914		2.972		3.962		4.236		4.649		5.643		5.971		6.627		6.894		7.667		8.692		6.803		4.172		3.047		4.003		5.751		7.41		5.643		5.971		6.627		6.894		7.667		8.692

		Non_MFI_corp		1159.082		96.106		84.955		11.151		1284.864		90.982		79.208		11.774		1283.153		96.589		101.039		-4.451		17.171		17.743		17.118		18.828		18.837		19.091		18.392		19.162		18.569		16.944		15.114		13.864		11.6		17.837		17.512		17.622		18.845		18.456		14.39		19.162		18.569		16.944		15.114		13.864		11.6

		Non_mon_fin_corp		587.552		18.705		9.212		9.492		694.503		18.388		9.587		8.801		695.684		9.058		9.67		-0.613		27.423		27.4		24.701		27.355		28.42		28.09		28.641		29.049		27.803		23.499		23.063		21.618		19.498		28.537		27.048		26.479		28.174		27.579		22.038		29.049		27.803		23.499		23.063		21.618		19.498

		Short-term		9.074		3.058		3.183		-0.125		8.109		3.282		3.732		-0.45		7.635		1.874		2.348		-0.473		28.36		20.127		30.957		29.037		22.881		18.609		16.983		13.965		9.873		20.786		16.785		-8.072		-16.506		-2.134		22.252		26.395		21.431		14.185		2.187		13.965		9.873		20.786		16.785		-8.072		-16.506

		Long-term		578.478		15.647		6.029		9.618		686.394		15.107		5.856		9.251		688.049		7.183		7.322		-0.139		27.399		27.503		24.619		27.331		28.498		28.227		28.802		29.259		28.062		23.535		23.146		22.078		20.067		29.086		27.114		26.476		28.269		27.766		22.325		29.259		28.062		23.535		23.146		22.078		20.067

		Non_fin_corp		571.53		77.401		75.743		1.659		590.361		72.594		69.621		2.973		587.469		87.531		91.369		-3.838		8.01		8.962		10.084		10.879		9.868		10.615		8.699		9.692		9.544		10.119		7.026		5.905		3.491		9.129		8.644		9.499		10.087		9.548		6.544		9.692		9.544		10.119		7.026		5.905		3.491

		Short-term		103.858		69.349		69.673		-0.324		96.583		66.912		66.607		0.305		100.05		84.274		80.844		3.43		2.346		7.632		12.784		17.272		11.551		11.369		5.957		6.736		2.53		1.933		-1.429		-5.218		-3.741		-7.346		5.177		9.856		11.449		4.405		-2.622		6.736		2.53		1.933		-1.429		-5.218		-3.741

		Long-term		467.671		8.052		6.07		1.982		493.777		5.682		3.014		2.669		487.419		3.257		10.525		-7.268		9.294		9.227		9.48		9.658		9.54		10.473		9.277		10.319		11.042		11.801		8.851		8.379		5.101		13.418		9.382		9.396		9.825		10.634		8.537		10.319		11.042		11.801		8.851		8.379		5.101

		Gen_gov		4052.891		133.372		114.448		18.924		4234.299		144.566		106.159		38.407		4272.359		151.577		115.993		35.584		5.517		5.459		5.839		5.709		5.486		5.152		5.681		5.386		5.218		5.531		5.689		5.65		5.611		5.066		5.455		5.638		5.444		5.402		5.637		5.386		5.218		5.531		5.689		5.65		5.611

		Centr_gov		3860.91		126.14		110.507		15.633		4006.106		136.068		103.831		32.237		4041.303		143.531		110.727		32.804		4.476		4.435		4.926		4.75		4.744		4.435		4.886		4.642		4.389		4.728		4.908		4.893		4.866		4.27		4.571		4.659		4.666		4.612		4.866		4.642		4.389		4.728		4.908		4.893		4.866

		Short-term		368.466		65.286		62.416		2.87		389.733		65.871		64.859		1.013		402.611		71.222		58.418		12.804		21.406		26.102		21.67		17.692		18.231		16.619		15.418		18.225		16.9		13.287		13.594		9.194		9.351		12.327		19.238		22.362		17.121		16.521		11.297		18.225		16.9		13.287		13.594		9.194		9.351

		Long-term		3492.444		60.854		48.091		12.763		3616.373		70.196		38.972		31.224		3638.692		72.309		52.309		20		2.964		2.506		3.358		3.509		3.452		3.247		3.844		3.303		3.157		3.92		4.047		4.451		4.392		3.581		3.208		3.034		3.459		3.446		4.219		3.303		3.157		3.92		4.047		4.451		4.392

		Oth_gen_gov		191.981		7.232		3.941		3.292		228.193		8.498		2.329		6.17		231.056		8.047		5.266		2.78		31.957		30.793		27.732		28.446		22.1		21.135		23.416		21.544		23.122		22.377		21.934		20.977		20.604		27.963		26.182		29.529		23.001		22.517		21.451		21.544		23.122		22.377		21.934		20.977		20.604

		Short-term		3.64		2.383		2.354		0.029		4.446		2.506		2.133		0.373		3.958		2.448		2.939		-0.491		5.718		18.066		22.459		18.725		18.876		2.541		14.516		-2.883		-3.703		-5.634		31.286		21.144		9.595		14.059		5.269		17.514		12.485		-1.067		17.449		-2.883		-3.703		-5.634		31.286		21.144		9.595

		Long-term		188.342		4.849		1.586		3.263		223.747		5.993		0.196		5.797		227.099		5.599		2.327		3.272		32.598		31.068		27.849		28.66		22.176		21.562		23.58		22.04		23.67		22.969		21.772		20.976		20.817		28.317		26.658		29.797		23.234		22.994		21.529		22.04		23.67		22.969		21.772		20.976		20.817

		Table_3

		Quoted_shares_issued_by_euro_area_residents_by_issuing_sector

		(EUR_billions)_market_values

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		APC_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		APC_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		------------		-----------		-----------		-----------		-----------		------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		2763.382		6.667		2.468		4.199		3851.938		3.448		0.584		2.865		33.522		3766.39		11.971		1.207		10.764		36.296		0.571		1.194		1.093		1		1.117		1.129		1.091		1.112		1.071		1.151		1.22		1.309		1.573		1.172		0.981		1.024		1.097		1.101		1.297		1.112		1.071		1.151		1.22		1.309		1.573

		MFIs(incl_eurosys)		413.019		1.244		0.322		0.922		587.93		2.02		0.047		1.973		38.242		571.919		1.499		0.029		1.47		38.473		0.634		1.07		0.803		0.248		0.917		1.002		0.978		0.997		1.555		1.677		1.652		1.969		2.117		0.677		0.886		0.771		0.844		1.293		1.839		0.997		1.555		1.677		1.652		1.969		2.117

		Non_MFI_corp		2350.363		5.423		2.146		3.277		3264.008		1.428		0.537		0.892		32.705		3194.471		10.472		1.178		9.293		35.914		0.556		1.213		1.141		1.131		1.144		1.146		1.105		1.126		0.979		1.053		1.138		1.185		1.469		1.248		0.993		1.066		1.136		1.061		1.195		1.126		0.979		1.053		1.138		1.185		1.469

		Non_mon_fin_corp		236.157		0.963		0.241		0.722		374.282		0.008		0.195		-0.187		38.228		354.978		0.013		0.155		-0.141		50.314		0.013		1.925		1.891		1.77		2.02		2.332		1.886		1.925		2.952		2.813		2.994		3.211		3.184		0.956		1.559		1.569		2.06		2.409		3.068		1.925		2.952		2.813		2.994		3.211		3.184

		Non_fin_corp		2114.206		4.46		1.905		2.555		2889.725		1.42		0.342		1.078		32.022		2839.493		10.458		1.023		9.435		34.305		0.632		1.145		1.068		1.071		1.048		1.009		1.018		1.038		0.742		0.842		0.914		0.943		1.268		1.284		0.936		1.021		1.034		0.903		0.971		1.038		0.742		0.842		0.914		0.943		1.268

		Table_4

		Gross_issues_by_euro_area_residents

		(EUR_billions,_nominal_values)

				Mar.2003		Apr.2003		May.2003		Jun.2003		Jul.2003		Aug.2003		Sep.2003		Oct.2003		Nov.2003		Dec.2003		Jan.2004		Feb.2004		Mar.2004

				--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------

		TOTAL_GROSS		615.174		638.144		619.155		606.128		645.114		461.605		594.923		628.743		535.555		501.156		730.554		685.56		664.259
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		Table 1

		(EUR billions, nominal values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues		Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04				3)		Feb. 04								Mar. 04								2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		8,396.3		609.2		560.1		49.1		8,862.9		685.6		605.4		80.2		8,951.4		664.3		585.1		79.1		7.1		6.9		6.8		6.9		7.1		7.0		7.2		7.0		7.3		7.0		7.0		7.0

		- of which

		denominated in euro		7,656.9		571.0		527.3		43.7		8,118.9		648.3		570.3		77.9		8,179.0		618.9		557.9		61.1		6.6		6.5		6.5		6.6		6.8		6.9		6.9		6.8		7.0		6.8		6.9		6.8

		denominated in other currencies		739.5		38.2		32.8		5.4		744.0		37.3		35.1		2.2		772.4		45.3		27.3		18.1		12.1		10.3		10.4		10.0		9.7		8.8		9.9		9.1		10.4		9.1		7.6		9.2

				878.5		450.6		449.2		1.3		866.0		502.7		506.9		-4.1		885.6		481.4		463.1		18.4		5.6		14.3		19.1		13.3		8.5		3.3		10.3		7.3		6.9		4.9		1.0		1.8

		- of which

		denominated in euro		788.2		427.2		425.5		1.7		790.4		479.6		483.7		-4.1		805.6		457.7		442.9		14.8		5.4		15.9		20.6		15.4		10.6		4.4		12.5		9.3		8.8		5.9		1.9		2.6

		denominated in other currencies		90.4		23.4		23.7		-0.3		75.6		23.1		23.2		-0.1		79.9		23.7		20.1		3.6		6.6		1.0		7.7		-4.3		-8.8		-6.1		-7.7		-10.1		-9.4		-4.3		-7.2		-4.3

		Long-term		7,517.8		158.7		110.9		47.8		7,996.9		182.9		98.5		84.3		8,065.8		182.8		122.1		60.8		7.3		6.1		5.5		6.2		6.9		7.5		6.8		6.9		7.3		7.3		7.6		7.6

		- of which

		denominated in euro		6,868.7		143.8		101.8		42.0		7,328.6		168.7		86.7		82.0		7,373.3		161.2		114.9		46.3		6.8		5.6		5.1		5.7		6.4		7.2		6.3		6.5		6.8		6.9		7.5		7.3

		denominated in other currencies		649.1		14.9		9.1		5.8		668.4		14.2		11.9		2.3		692.5		21.6		7.1		14.5		12.8		11.6		10.8		11.9		12.3		10.8		12.4		11.7		13.0		10.9		9.6		11.0

		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 w

		3)      Monthly averages of the flows during this 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.
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		Table 2

		(EUR billions, nominal values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues		Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04				3)		Feb. 04								Mar. 04								2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		8,396.3		609.2		560.1		49.1		8,862.9		685.6		605.4		80.2		8,951.4		664.3		585.1		79.1		7.1		6.9		6.8		6.9		7.1		7.0		7.2		7.0		7.3		7.0		7.0		7.0

		MFIs (including Eurosystem)		3,184.4		379.8		360.7		19.1		3,343.7		450.0		420.0		30.0		3,395.9		416.1		368.1		48.0		6.5		5.1		4.7		4.7		5.3		6.2		5.4		5.2		6.1		5.9		6.1		7.2

		Short-term		393.5		310.5		311.6		-1.1		367.1		364.1		369.5		-5.4		371.3		321.6		318.5		3.1		3.9		12.1		18.6		9.8		2.1		-2.5		3.6		-0.2		2.1		-1.7		-4.9		-3.4

				2,790.9		69.3		49.1		20.2		2,976.7		85.9		50.5		35.4		3,024.6		94.5		49.6		44.9		6.8		4.2		3.0		4.0		5.8		7.4		5.6		6.0		6.6		6.9		7.7		8.7

		Non-MFI corporations		1,159.1		96.1		85.0		11.2		1,284.9		91.0		79.2		11.8		1,283.2		96.6		101.0		-4.5		17.8		17.5		17.6		18.8		18.5		14.4		19.2		18.6		16.9		15.1		13.9		11.6

		of which

		Non-monetary financial corporations		587.6		18.7		9.2		9.5		694.5		18.4		9.6		8.8		695.7		9.1		9.7		-0.6		28.5		27.0		26.5		28.2		27.6		22.0		29.0		27.8		23.5		23.1		21.6		19.5

		Short-term		9.1		3.1		3.2		-0.1		8.1		3.3		3.7		-0.5		7.6		1.9		2.3		-0.5		-2.1		22.3		26.4		21.4		14.2		2.2		14.0		9.9		20.8		16.8		-8.1		-16.5

				578.5		15.6		6.0		9.6		686.4		15.1		5.9		9.3		688.0		7.2		7.3		-0.1		29.1		27.1		26.5		28.3		27.8		22.3		29.3		28.1		23.5		23.1		22.1		20.1

		Non-financial corporations		571.5		77.4		75.7		1.7		590.4		72.6		69.6		3.0		587.5		87.5		91.4		-3.8		9.1		8.6		9.5		10.1		9.5		6.5		9.7		9.5		10.1		7.0		5.9		3.5

		Short-term		103.9		69.3		69.7		-0.3		96.6		66.9		66.6		0.3		100.1		84.3		80.8		3.4		-7.3		5.2		9.9		11.4		4.4		-2.6		6.7		2.5		1.9		-1.4		-5.2		-3.7

				467.7		8.1		6.1		2.0		493.8		5.7		3.0		2.7		487.4		3.3		10.5		-7.3		13.4		9.4		9.4		9.8		10.6		8.5		10.3		11.0		11.8		8.9		8.4		5.1

		General government		4,052.9		133.4		114.4		18.9		4,234.3		144.6		106.2		38.4		4,272.4		151.6		116.0		35.6		5.1		5.5		5.6		5.4		5.4		5.6		5.4		5.2		5.5		5.7		5.7		5.6

		of which

		Central government		3,860.9		126.1		110.5		15.6		4,006.1		136.1		103.8		32.2		4,041.3		143.5		110.7		32.8		4.3		4.6		4.7		4.7		4.6		4.9		4.6		4.4		4.7		4.9		4.9		4.9

		Short-term		368.5		65.3		62.4		2.9		389.7		65.9		64.9		1.0		402.6		71.2		58.4		12.8		12.3		19.2		22.4		17.1		16.5		11.3		18.2		16.9		13.3		13.6		9.2		9.4

				3,492.4		60.9		48.1		12.8		3,616.4		70.2		39.0		31.2		3,638.7		72.3		52.3		20.0		3.6		3.2		3.0		3.5		3.4		4.2		3.3		3.2		3.9		4.0		4.5		4.4

		Other general government		192.0		7.2		3.9		3.3		228.2		8.5		2.3		6.2		231.1		8.0		5.3		2.8		28.0		26.2		29.5		23.0		22.5		21.5		21.5		23.1		22.4		21.9		21.0		20.6

		Short-term		3.6		2.4		2.4		0.0		4.4		2.5		2.1		0.4		4.0		2.4		2.9		-0.5		14.1		5.3		17.5		12.5		-1.1		17.4		-2.9		-3.7		-5.6		31.3		21.1		9.6

				188.3		4.8		1.6		3.3		223.7		6.0		0.2		5.8		227.1		5.6		2.3		3.3		28.3		26.7		29.8		23.2		23.0		21.5		22.0		23.7		23.0		21.8		21.0		20.8

		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 compri

		financial auxiliaries (S.124) and insurance corporations and pension funds (S.125); non-financial corporations (S.11); central government (S.1311); other general government comprises state government (S.1312), local government (S.1313) and socia

		3)      Monthly averages of the flows during this 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.
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		Table 3

		(EUR billions, market values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Annual percentage		Amounts		Gross		Redemp-		Net		Annual percentage

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues				Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04						Feb. 04										Mar. 04										2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		2,763.4		6.7		2.5		4.2		3,851.9		3.4		0.6		2.9		33.5		3,766.4		12.0		1.2		10.8		36.3		1.2		1.0		1.0		1.1		1.1		1.3		1.1		1.1		1.2		1.2		1.3		1.6

		MFIs		413.0		1.2		0.3		0.9		587.9		2.0		0.0		2.0		38.2		571.9		1.5		0.0		1.5		38.5		0.7		0.9		0.8		0.8		1.3		1.8		1.0		1.6		1.7		1.7		2.0		2.1

		Non-MFI corporations		2,350.4		5.4		2.1		3.3		3,264.0		1.4		0.5		0.9		32.7		3,194.5		10.5		1.2		9.3		35.9		1.2		1.0		1.1		1.1		1.1		1.2		1.1		1.0		1.1		1.1		1.2		1.5

		of which

		Non-monetary financial corporations		236.2		1.0		0.2		0.7		374.3		0.0		0.2		-0.2		38.2		355.0		0.0		0.2		-0.1		50.3		1.0		1.6		1.6		2.1		2.4		3.1		1.9		3.0		2.8		3.0		3.2		3.2

		Non-financial corporations		2,114.2		4.5		1.9		2.6		2,889.7		1.4		0.3		1.1		32.0		2,839.5		10.5		1.0		9.4		34.3		1.3		0.9		1.0		1.0		0.9		1.0		1.0		0.7		0.8		0.9		0.9		1.3

		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 (S.123),  financial auxiliaries (S.124) and insurance corporations and pensi

		2)     Monthly averages of the flows during this period.

		3)    The annual percentage change is the change in the value of the outstanding amount at the end of the last period, compared to the value at the end of the same period 12 months ago

		4)    Annual growth rates are calculated from transactions during the period and therefore exclude reclassifications or any other changes which do not arise from transactions.
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				INITIAL PARAGRAPH		INCREASE/DECREASE		REFERENCE MONTH -1		REFERENCE MONTH		PERIOD CHANGE				WAS/REMAINED UNCHANGED AT

								Feb. 04		Mar. 04

		Debt		The annual growth rate of outstanding debt securities issued by euro area residents				7.0		7.0		0.1				was		The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04.				The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04.

		Equity		For quoted shares issued by euro area residents, the annual growth rate		increased from		1.3		1.6		0.3		For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.								For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

		Debt Securities Issuance						685.6		664.3		-21.3						Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion.				Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion.

		Redemptions								585.1

		Net issues								79.1

		Growth rate debt		The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes)				7.0		7.0		0.1				was		The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).				The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).

		NFC		As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations		decreased from		5.9		3.5		-2.4		As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3).								As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3).

		MFI		In the monetary financial institutions sector, this growth rate		increased from		6.1		7.2		1.1		In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period.								In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period.

		NMFC		The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations		decreased from		21.6		19.5		-2.1		The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04.								The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04.

		GG		For the general government, this growth rate				5.7		5.6		-0.0				remained unchanged at		For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.				For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.

		Long-term		As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents				7.6		7.6		0.0				remained unchanged at		As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2).				As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2).

		Short-term		For short-term debt securities, this growth rate		increased from		1.0		1.8		0.9		For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.								For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.

		Currency1		Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities				6.9		6.8		-0.0				remained unchanged at		Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04.				Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04.

		Currency2		For debt securities in other currencies this growth rate		increased from		7.6		9.2		1.6		For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).								For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).

		Quoted shares issuance				increased from		3.448		12.0		10.8						Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion.				Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion.

		Redemptions								1.207

		Net Issues								10.764

		Growth rate QS		The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)		increased from		1.309		1.6		0.3		The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.								The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

		NFC		The annual growth rate of outstanding issues by non-financial corporations		increased from		0.943		1.3		0.3		The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04.								The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04.

		MFI		For monetary financial institutions, it		increased from		1.969		2.1		0.1		For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04.		was		For monetary financial institutions, it was 2.117% in Mar. 04 compared with 1.969% in Feb. 04.				For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04.

		NMFC		For non-monetary financial institutions, this growth rate				3.211		3.2		-0.0				remained unchanged at		For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.				For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.

		Quoted shares amounts outstanding		The amount outstanding of quoted shares issued by euro area residents totalled EUR						3766.39						remained unchanged at		The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04.				The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04.

		Quoted shares annual percentage change		Compared with the end of														Compared with the end of Mar. 03				Compared with the end of Mar. 03

				, this implies		an increase				36.296								, this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).				, this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).

				in the value of the stock of quoted shares of





Final

		

				The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04. For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

				Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion. The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).

				As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3). In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period. The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04. For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.

				As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2). For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.

				Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04. For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).

				Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion. The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04. The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04. For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04. For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.

				The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04. Compared with the end of Mar. 03 , this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).
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																										Chart 1

		dates		values

		Mar. 2003		615.174

		Apr.		638.144

		May		619.155

		June		606.128

		July		645.1

		Aug.		461.6

		Sep.		594.923

		Oct.		628.743

		Nov.		535.555

		Dec.		501.156

		Jan. 2004		730.554

		Feb.		685.56

		Mar.		664.259

		Total debt securities								Total		Short-term		Long-term												Chart 2 (debt securities issued by euro area residents, by maturity)

		Mar. 2003		6.768		17.913		5.6		6.8%		17.9%		5.6%

		Apr.		6.9		21.258		5.399		6.9%		21.3%		5.4%

		May		6.781		18.787		5.512		6.8%		18.8%		5.5%

		June		6.86		16.807		5.818		6.9%		16.8%		5.8%

		July		6.957		14.601		6.144		7.0%		14.6%		6.1%

		Aug.		6.764		12.2		6.18		6.8%		12.2%		6.2%

		Sep.		6.914		9.347		6.645		6.9%		9.3%		6.6%

		Oct.		7.187		10.26		6.846		7.2%		10.3%		6.8%

		Nov.		6.97		7.287		6.93		7.0%		7.3%		6.9%

		Dec.		7.302		6.856		7.341		7.3%		6.9%		7.3%

		Jan. 2004		7.025		4.852		7.265		7.0%		4.9%		7.3%

		Feb.		6.952		0.98		7.641		7.0%		1.0%		7.6%

		Mar.		7.0		1.84		7.648		7.0%		1.8%		7.6%

		Toal debt securities												MFI		NFC		GG		NMFC

				Monetary Financial Institutions		Non-monetary financial corporations		Non-financial corporations				General government		Monetary Financial Institutions		Non-financial corporations		General government		Non-monetary financial corporations				Chart 3 (debt securities issued by euro area residents, by sector)

		Mar. 2003		4.921		27.423		8.01		4.476		5.517		4.9%		8.0%		5.5%		27.4%

		Apr.		5.098		27.4		8.962		4.435		5.459		5.1%		9.0%		5.5%		27.4%

		May		4.52		24.701		10.084		4.926		5.839		4.5%		10.1%		5.8%		24.7%

		June		4.341		27.355		10.879		4.75		5.709		4.3%		10.9%		5.7%		27.4%

		July		4.827		28.42		9.868		4.744		5.486		4.8%		9.9%		5.5%		28.4%

		Aug.		4.667		28.09		10.615		4.435		5.152		4.7%		10.6%		5.2%		28.1%

		Sep.		4.602		28.641		8.699		4.886		5.681		4.6%		8.7%		5.7%		28.6%

		Oct.		5.426		29.049		9.692		4.642		5.386		5.4%		9.7%		5.4%		29.0%

		Nov.		5.246		27.803		9.544		4.389		5.218		5.2%		9.5%		5.2%		27.8%

		Dec.		6.135		23.499		10.119		4.728		5.531		6.1%		10.1%		5.5%		23.5%

		Jan. 2004		5.85		23.063		7.026		4.908		5.689		5.9%		7.0%		5.7%		23.1%

		Feb.		6.122		21.618		5.905		4.893		5.65		6.1%		5.9%		5.7%		21.6%

		Mar.		7.214		19.498		3.491		4.866		5.611		7.2%		3.5%		5.6%		19.5%

														General		Other

														govern.		sectors

		Feb												5.65

		Mar												5.611

																										Chart 4 (quoted shares issued by euro area residents)

		This will automatically update to latest 13 months, do not modify

														Monetary financial institutions		Non-financial corporations		Total		Non-monetary financial corporations

		Mar. 2003		0.634		0.013		0.632		0.571				0.6%		0.6%		0.6%		0.0%

		Apr.		1.07		1.925		1.145		1.194				1.1%		1.1%		1.2%		1.9%

		May		0.803		1.891		1.068		1.093				0.8%		1.1%		1.1%		1.9%

		June		0.248		1.77		1.071		1				0.2%		1.1%		1.0%		1.8%

		July		0.917		2.02		1.048		1.117				0.9%		1.0%		1.1%		2.0%

		Aug.		1.002		2.332		1.009		1.129				1.0%		1.0%		1.1%		2.3%

		Sep.		0.978		1.886		1.018		1.091				1.0%		1.0%		1.1%		1.9%

		Oct.		0.997		1.925		1.038		1.112				1.0%		1.0%		1.1%		1.9%

		Nov.		1.555		2.952		0.742		1.071				1.6%		0.7%		1.1%		3.0%

		Dec.		1.677		2.813		0.842		1.151				1.7%		0.8%		1.2%		2.8%

		Jan. 2004		1.652		2.994		0.914		1.22				1.7%		0.9%		1.2%		3.0%

		Feb.		1.969		3.211		0.943		1.309				2.0%		0.9%		1.3%		3.2%

		Mar.		2.117		3.184		1.268		1.573				2.1%		1.3%		1.6%		3.2%

		Dec. 02

														Monetary financial institutions		Non-monetary financial corporations		Non-financial corporations		Total

														0.6%		0.0%		0.6%		0.6%

														0.6%		0.0%		0.6%		0.6%

														1.1%		1.9%		1.1%		1.2%

														0.8%		1.9%		1.1%		1.1%

														0.2%		1.8%		1.1%		1.0%

														0.9%		2.0%		1.0%		1.1%

														1.0%		2.3%		1.0%		1.1%

														1.0%		1.9%		1.0%		1.1%

														1.0%		1.9%		1.0%		1.1%

														1.6%		3.0%		0.7%		1.1%

														1.7%		2.8%		0.8%		1.2%

														1.7%		3.0%		0.9%		1.2%

														2.0%		3.2%		0.9%		1.3%
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		Table_1

		Securities_issued_by_euro_area_residents

		(EUR_billions,_nominal_values)
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		Total		8396.334		609.241		560.107		49.134		8862.9		685.56		605.4		80.159		8951.397		664.259		585.13		79.128		6.768		6.888		6.781		6.86		6.957		6.764		6.914		7.187		6.97		7.302		7.025		6.952		7.044		7.136		6.858		6.828		6.869		7.088		7.049		7.187		6.97		7.302		7.025		6.952		7.044

		o/w_in_euro		7656.868		571.001		527.309		43.693		8118.935		648.269		570.343		77.927		8178.972		618.946		557.872		61.074		6.291		6.526		6.501		6.54		6.655		6.487		6.612		6.93		6.769		7.014		6.828		6.893		6.848		6.649		6.526		6.481		6.573		6.837		6.884		6.93		6.769		7.014		6.828		6.893		6.848

		o/w_in_other_curr		739.466		38.24		32.798		5.442		743.965		37.29		35.058		2.233		772.424		45.313		27.258		18.054		11.675		10.623		9.682		10.173		10.14		9.64		10.071		9.895		9.085		10.361		9.131		7.588		9.185		12.063		10.292		10.402		9.967		9.729		8.82		9.895		9.085		10.361		9.131		7.588		9.185

		Short-term		878.548		450.571		449.228		1.343		865.953		502.706		506.855		-4.149		885.55		481.434		463.058		18.377		17.913		21.258		18.787		16.807		14.601		12.2		9.347		10.26		7.287		6.856		4.852		0.98		1.84		5.589		14.268		19.122		13.262		8.544		3.316		10.26		7.287		6.856		4.852		0.98		1.84

		o/w_in_euro		788.178		427.181		425.5		1.681		790.37		479.615		483.679		-4.065		805.646		457.723		442.93		14.794		18.396		23.157		20.371		18.109		16.709		14.763		11.428		12.492		9.292		8.816		5.886		1.902		2.556		5.397		15.894		20.577		15.384		10.626		4.395		12.492		9.292		8.816		5.886		1.902		2.556

		o/w_in_other_curr		90.37		23.39		23.728		-0.339		75.584		23.091		23.176		-0.085		79.904		23.711		20.128		3.583		13.792		6.497		6.617		6.39		-2.328		-9.944		-7.961		-7.706		-10.088		-9.36		-4.284		-7.199		-4.32		6.638		1.022		7.685		-4.345		-8.809		-6.094		-7.706		-10.088		-9.36		-4.284		-7.199		-4.32

		Long-term		7517.786		158.671		110.879		47.792		7996.947		182.854		98.545		84.309		8065.847		182.824		122.073		60.752		5.6		5.399		5.512		5.818		6.144		6.18		6.645		6.846		6.93		7.341		7.265		7.641		7.648		7.303		6.071		5.541		6.186		6.923		7.467		6.846		6.93		7.341		7.265		7.641		7.648

		o/w_in_euro		6868.691		143.82		101.809		42.011		7328.566		168.654		86.663		81.991		7373.326		161.222		114.942		46.28		5.057		4.858		5.082		5.365		5.619		5.623		6.102		6.338		6.492		6.823		6.93		7.459		7.338		6.779		5.56		5.051		5.659		6.431		7.158		6.338		6.492		6.823		6.93		7.459		7.338

		o/w_in_other_curr		649.096		14.85		9.07		5.78		668.381		14.2		11.882		2.318		692.52		21.602		7.131		14.471		11.399		11.202		10.121		10.694		11.872		12.267		12.579		12.405		11.728		13.03		10.923		9.603		11.047		12.828		11.576		10.785		11.928		12.31		10.841		12.405		11.728		13.03		10.923		9.603		11.047

		Table_2

		Secur_issued_by_euro_area_residents_denom_in_euro_by_issuing_sector

		(EUR_billions)_Index_of_notional_stocks

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		8396.334		609.241		560.107		49.134		8862.9		685.56		605.4		80.159		8951.397		664.259		585.13		79.128		6.768		6.888		6.781		6.86		6.957		6.764		6.914		7.187		6.97		7.302		7.025		6.952		7.044		7.136		6.858		6.828		6.869		7.088		7.049		7.187		6.97		7.302		7.025		6.952		7.044

		MFIs(incl_eurosys)		3184.361		379.763		360.704		19.059		3343.738		450.012		420.033		29.979		3395.885		416.092		368.098		47.995		4.921		5.098		4.52		4.341		4.827		4.667		4.602		5.426		5.246		6.135		5.85		6.122		7.214		6.469		5.064		4.748		4.655		5.347		6.217		5.426		5.246		6.135		5.85		6.122		7.214

		Short-term		393.51		310.494		311.601		-1.107		367.082		364.135		369.525		-5.39		371.296		321.616		318.509		3.107		19.35		20.862		17.431		15.476		11.663		7.974		4.022		3.568		-0.2		2.078		-1.707		-4.857		-3.442		3.915		12.062		18.554		9.751		2.09		-2.495		3.568		-0.2		2.078		-1.707		-4.857		-3.442

		Long-term		2790.851		69.268		49.103		20.166		2976.655		85.876		50.508		35.368		3024.588		94.477		49.589		44.887		3.149		3.168		2.914		2.972		3.962		4.236		4.649		5.643		5.971		6.627		6.894		7.667		8.692		6.803		4.172		3.047		4.003		5.751		7.41		5.643		5.971		6.627		6.894		7.667		8.692

		Non_MFI_corp		1159.082		96.106		84.955		11.151		1284.864		90.982		79.208		11.774		1283.153		96.589		101.039		-4.451		17.171		17.743		17.118		18.828		18.837		19.091		18.392		19.162		18.569		16.944		15.114		13.864		11.6		17.837		17.512		17.622		18.845		18.456		14.39		19.162		18.569		16.944		15.114		13.864		11.6

		Non_mon_fin_corp		587.552		18.705		9.212		9.492		694.503		18.388		9.587		8.801		695.684		9.058		9.67		-0.613		27.423		27.4		24.701		27.355		28.42		28.09		28.641		29.049		27.803		23.499		23.063		21.618		19.498		28.537		27.048		26.479		28.174		27.579		22.038		29.049		27.803		23.499		23.063		21.618		19.498

		Short-term		9.074		3.058		3.183		-0.125		8.109		3.282		3.732		-0.45		7.635		1.874		2.348		-0.473		28.36		20.127		30.957		29.037		22.881		18.609		16.983		13.965		9.873		20.786		16.785		-8.072		-16.506		-2.134		22.252		26.395		21.431		14.185		2.187		13.965		9.873		20.786		16.785		-8.072		-16.506

		Long-term		578.478		15.647		6.029		9.618		686.394		15.107		5.856		9.251		688.049		7.183		7.322		-0.139		27.399		27.503		24.619		27.331		28.498		28.227		28.802		29.259		28.062		23.535		23.146		22.078		20.067		29.086		27.114		26.476		28.269		27.766		22.325		29.259		28.062		23.535		23.146		22.078		20.067

		Non_fin_corp		571.53		77.401		75.743		1.659		590.361		72.594		69.621		2.973		587.469		87.531		91.369		-3.838		8.01		8.962		10.084		10.879		9.868		10.615		8.699		9.692		9.544		10.119		7.026		5.905		3.491		9.129		8.644		9.499		10.087		9.548		6.544		9.692		9.544		10.119		7.026		5.905		3.491

		Short-term		103.858		69.349		69.673		-0.324		96.583		66.912		66.607		0.305		100.05		84.274		80.844		3.43		2.346		7.632		12.784		17.272		11.551		11.369		5.957		6.736		2.53		1.933		-1.429		-5.218		-3.741		-7.346		5.177		9.856		11.449		4.405		-2.622		6.736		2.53		1.933		-1.429		-5.218		-3.741

		Long-term		467.671		8.052		6.07		1.982		493.777		5.682		3.014		2.669		487.419		3.257		10.525		-7.268		9.294		9.227		9.48		9.658		9.54		10.473		9.277		10.319		11.042		11.801		8.851		8.379		5.101		13.418		9.382		9.396		9.825		10.634		8.537		10.319		11.042		11.801		8.851		8.379		5.101

		Gen_gov		4052.891		133.372		114.448		18.924		4234.299		144.566		106.159		38.407		4272.359		151.577		115.993		35.584		5.517		5.459		5.839		5.709		5.486		5.152		5.681		5.386		5.218		5.531		5.689		5.65		5.611		5.066		5.455		5.638		5.444		5.402		5.637		5.386		5.218		5.531		5.689		5.65		5.611

		Centr_gov		3860.91		126.14		110.507		15.633		4006.106		136.068		103.831		32.237		4041.303		143.531		110.727		32.804		4.476		4.435		4.926		4.75		4.744		4.435		4.886		4.642		4.389		4.728		4.908		4.893		4.866		4.27		4.571		4.659		4.666		4.612		4.866		4.642		4.389		4.728		4.908		4.893		4.866

		Short-term		368.466		65.286		62.416		2.87		389.733		65.871		64.859		1.013		402.611		71.222		58.418		12.804		21.406		26.102		21.67		17.692		18.231		16.619		15.418		18.225		16.9		13.287		13.594		9.194		9.351		12.327		19.238		22.362		17.121		16.521		11.297		18.225		16.9		13.287		13.594		9.194		9.351

		Long-term		3492.444		60.854		48.091		12.763		3616.373		70.196		38.972		31.224		3638.692		72.309		52.309		20		2.964		2.506		3.358		3.509		3.452		3.247		3.844		3.303		3.157		3.92		4.047		4.451		4.392		3.581		3.208		3.034		3.459		3.446		4.219		3.303		3.157		3.92		4.047		4.451		4.392

		Oth_gen_gov		191.981		7.232		3.941		3.292		228.193		8.498		2.329		6.17		231.056		8.047		5.266		2.78		31.957		30.793		27.732		28.446		22.1		21.135		23.416		21.544		23.122		22.377		21.934		20.977		20.604		27.963		26.182		29.529		23.001		22.517		21.451		21.544		23.122		22.377		21.934		20.977		20.604

		Short-term		3.64		2.383		2.354		0.029		4.446		2.506		2.133		0.373		3.958		2.448		2.939		-0.491		5.718		18.066		22.459		18.725		18.876		2.541		14.516		-2.883		-3.703		-5.634		31.286		21.144		9.595		14.059		5.269		17.514		12.485		-1.067		17.449		-2.883		-3.703		-5.634		31.286		21.144		9.595

		Long-term		188.342		4.849		1.586		3.263		223.747		5.993		0.196		5.797		227.099		5.599		2.327		3.272		32.598		31.068		27.849		28.66		22.176		21.562		23.58		22.04		23.67		22.969		21.772		20.976		20.817		28.317		26.658		29.797		23.234		22.994		21.529		22.04		23.67		22.969		21.772		20.976		20.817

		Table_3

		Quoted_shares_issued_by_euro_area_residents_by_issuing_sector

		(EUR_billions)_market_values

				AO_Mar. 03		IS_Apr. 03 - Mar. 04		RD_Apr. 03 - Mar. 04		NI_Apr. 03 - Mar. 04		AO_Feb. 04		IS_Feb. 04		RD_Feb. 04		NI_Feb. 04		APC_Feb. 04		AO_Mar. 04		IS_Mar. 04		RD_Mar. 04		NI_Mar. 04		APC_Mar. 04		GR_Mar. 03		GR_Apr. 03		GR May 03		GR_June 03		GR_July 03		GR_Aug. 03		GR_Sep. 03		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04		GR_Dec. 02		GR_Dec. 03		GR_June 03		GR_Sep. 03		GR_Dec. 03		GR_Mar. 04		GR_Oct. 03		GR_Nov. 03		GR_Dec. 03		GR_Jan. 04		GR_Feb. 04		GR_Mar. 04

				-----------		--------------------		--------------------		--------------------		-----------		-----------		-----------		-----------		------------		-----------		-----------		-----------		-----------		------------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------		-----------

		Total		2763.382		6.667		2.468		4.199		3851.938		3.448		0.584		2.865		33.522		3766.39		11.971		1.207		10.764		36.296		0.571		1.194		1.093		1		1.117		1.129		1.091		1.112		1.071		1.151		1.22		1.309		1.573		1.172		0.981		1.024		1.097		1.101		1.297		1.112		1.071		1.151		1.22		1.309		1.573

		MFIs(incl_eurosys)		413.019		1.244		0.322		0.922		587.93		2.02		0.047		1.973		38.242		571.919		1.499		0.029		1.47		38.473		0.634		1.07		0.803		0.248		0.917		1.002		0.978		0.997		1.555		1.677		1.652		1.969		2.117		0.677		0.886		0.771		0.844		1.293		1.839		0.997		1.555		1.677		1.652		1.969		2.117

		Non_MFI_corp		2350.363		5.423		2.146		3.277		3264.008		1.428		0.537		0.892		32.705		3194.471		10.472		1.178		9.293		35.914		0.556		1.213		1.141		1.131		1.144		1.146		1.105		1.126		0.979		1.053		1.138		1.185		1.469		1.248		0.993		1.066		1.136		1.061		1.195		1.126		0.979		1.053		1.138		1.185		1.469

		Non_mon_fin_corp		236.157		0.963		0.241		0.722		374.282		0.008		0.195		-0.187		38.228		354.978		0.013		0.155		-0.141		50.314		0.013		1.925		1.891		1.77		2.02		2.332		1.886		1.925		2.952		2.813		2.994		3.211		3.184		0.956		1.559		1.569		2.06		2.409		3.068		1.925		2.952		2.813		2.994		3.211		3.184

		Non_fin_corp		2114.206		4.46		1.905		2.555		2889.725		1.42		0.342		1.078		32.022		2839.493		10.458		1.023		9.435		34.305		0.632		1.145		1.068		1.071		1.048		1.009		1.018		1.038		0.742		0.842		0.914		0.943		1.268		1.284		0.936		1.021		1.034		0.903		0.971		1.038		0.742		0.842		0.914		0.943		1.268

		Table_4

		Gross_issues_by_euro_area_residents

		(EUR_billions,_nominal_values)

				Mar.2003		Apr.2003		May.2003		Jun.2003		Jul.2003		Aug.2003		Sep.2003		Oct.2003		Nov.2003		Dec.2003		Jan.2004		Feb.2004		Mar.2004

				--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------		--------

		TOTAL_GROSS		615.174		638.144		619.155		606.128		645.114		461.605		594.923		628.743		535.555		501.156		730.554		685.56		664.259





press1

		

		Table 1

		(EUR billions, nominal values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues		Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04				3)		Feb. 04								Mar. 04								2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		8,396.3		609.2		560.1		49.1		8,862.9		685.6		605.4		80.2		8,951.4		664.3		585.1		79.1		7.1		6.9		6.8		6.9		7.1		7.0		7.2		7.0		7.3		7.0		7.0		7.0

		- of which

		denominated in euro		7,656.9		571.0		527.3		43.7		8,118.9		648.3		570.3		77.9		8,179.0		618.9		557.9		61.1		6.6		6.5		6.5		6.6		6.8		6.9		6.9		6.8		7.0		6.8		6.9		6.8

		denominated in other currencies		739.5		38.2		32.8		5.4		744.0		37.3		35.1		2.2		772.4		45.3		27.3		18.1		12.1		10.3		10.4		10.0		9.7		8.8		9.9		9.1		10.4		9.1		7.6		9.2

				878.5		450.6		449.2		1.3		866.0		502.7		506.9		-4.1		885.6		481.4		463.1		18.4		5.6		14.3		19.1		13.3		8.5		3.3		10.3		7.3		6.9		4.9		1.0		1.8

		- of which

		denominated in euro		788.2		427.2		425.5		1.7		790.4		479.6		483.7		-4.1		805.6		457.7		442.9		14.8		5.4		15.9		20.6		15.4		10.6		4.4		12.5		9.3		8.8		5.9		1.9		2.6

		denominated in other currencies		90.4		23.4		23.7		-0.3		75.6		23.1		23.2		-0.1		79.9		23.7		20.1		3.6		6.6		1.0		7.7		-4.3		-8.8		-6.1		-7.7		-10.1		-9.4		-4.3		-7.2		-4.3

		Long-term		7,517.8		158.7		110.9		47.8		7,996.9		182.9		98.5		84.3		8,065.8		182.8		122.1		60.8		7.3		6.1		5.5		6.2		6.9		7.5		6.8		6.9		7.3		7.3		7.6		7.6

		- of which

		denominated in euro		6,868.7		143.8		101.8		42.0		7,328.6		168.7		86.7		82.0		7,373.3		161.2		114.9		46.3		6.8		5.6		5.1		5.7		6.4		7.2		6.3		6.5		6.8		6.9		7.5		7.3

		denominated in other currencies		649.1		14.9		9.1		5.8		668.4		14.2		11.9		2.3		692.5		21.6		7.1		14.5		12.8		11.6		10.8		11.9		12.3		10.8		12.4		11.7		13.0		10.9		9.6		11.0

		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 w

		3)      Monthly averages of the flows during this 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.
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		Table 2

		(EUR billions, nominal values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues		Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04				3)		Feb. 04								Mar. 04								2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		8,396.3		609.2		560.1		49.1		8,862.9		685.6		605.4		80.2		8,951.4		664.3		585.1		79.1		7.1		6.9		6.8		6.9		7.1		7.0		7.2		7.0		7.3		7.0		7.0		7.0

		MFIs (including Eurosystem)		3,184.4		379.8		360.7		19.1		3,343.7		450.0		420.0		30.0		3,395.9		416.1		368.1		48.0		6.5		5.1		4.7		4.7		5.3		6.2		5.4		5.2		6.1		5.9		6.1		7.2

		Short-term		393.5		310.5		311.6		-1.1		367.1		364.1		369.5		-5.4		371.3		321.6		318.5		3.1		3.9		12.1		18.6		9.8		2.1		-2.5		3.6		-0.2		2.1		-1.7		-4.9		-3.4

				2,790.9		69.3		49.1		20.2		2,976.7		85.9		50.5		35.4		3,024.6		94.5		49.6		44.9		6.8		4.2		3.0		4.0		5.8		7.4		5.6		6.0		6.6		6.9		7.7		8.7

		Non-MFI corporations		1,159.1		96.1		85.0		11.2		1,284.9		91.0		79.2		11.8		1,283.2		96.6		101.0		-4.5		17.8		17.5		17.6		18.8		18.5		14.4		19.2		18.6		16.9		15.1		13.9		11.6

		of which

		Non-monetary financial corporations		587.6		18.7		9.2		9.5		694.5		18.4		9.6		8.8		695.7		9.1		9.7		-0.6		28.5		27.0		26.5		28.2		27.6		22.0		29.0		27.8		23.5		23.1		21.6		19.5

		Short-term		9.1		3.1		3.2		-0.1		8.1		3.3		3.7		-0.5		7.6		1.9		2.3		-0.5		-2.1		22.3		26.4		21.4		14.2		2.2		14.0		9.9		20.8		16.8		-8.1		-16.5

				578.5		15.6		6.0		9.6		686.4		15.1		5.9		9.3		688.0		7.2		7.3		-0.1		29.1		27.1		26.5		28.3		27.8		22.3		29.3		28.1		23.5		23.1		22.1		20.1

		Non-financial corporations		571.5		77.4		75.7		1.7		590.4		72.6		69.6		3.0		587.5		87.5		91.4		-3.8		9.1		8.6		9.5		10.1		9.5		6.5		9.7		9.5		10.1		7.0		5.9		3.5

		Short-term		103.9		69.3		69.7		-0.3		96.6		66.9		66.6		0.3		100.1		84.3		80.8		3.4		-7.3		5.2		9.9		11.4		4.4		-2.6		6.7		2.5		1.9		-1.4		-5.2		-3.7

				467.7		8.1		6.1		2.0		493.8		5.7		3.0		2.7		487.4		3.3		10.5		-7.3		13.4		9.4		9.4		9.8		10.6		8.5		10.3		11.0		11.8		8.9		8.4		5.1

		General government		4,052.9		133.4		114.4		18.9		4,234.3		144.6		106.2		38.4		4,272.4		151.6		116.0		35.6		5.1		5.5		5.6		5.4		5.4		5.6		5.4		5.2		5.5		5.7		5.7		5.6

		of which

		Central government		3,860.9		126.1		110.5		15.6		4,006.1		136.1		103.8		32.2		4,041.3		143.5		110.7		32.8		4.3		4.6		4.7		4.7		4.6		4.9		4.6		4.4		4.7		4.9		4.9		4.9

		Short-term		368.5		65.3		62.4		2.9		389.7		65.9		64.9		1.0		402.6		71.2		58.4		12.8		12.3		19.2		22.4		17.1		16.5		11.3		18.2		16.9		13.3		13.6		9.2		9.4

				3,492.4		60.9		48.1		12.8		3,616.4		70.2		39.0		31.2		3,638.7		72.3		52.3		20.0		3.6		3.2		3.0		3.5		3.4		4.2		3.3		3.2		3.9		4.0		4.5		4.4

		Other general government		192.0		7.2		3.9		3.3		228.2		8.5		2.3		6.2		231.1		8.0		5.3		2.8		28.0		26.2		29.5		23.0		22.5		21.5		21.5		23.1		22.4		21.9		21.0		20.6

		Short-term		3.6		2.4		2.4		0.0		4.4		2.5		2.1		0.4		4.0		2.4		2.9		-0.5		14.1		5.3		17.5		12.5		-1.1		17.4		-2.9		-3.7		-5.6		31.3		21.1		9.6

				188.3		4.8		1.6		3.3		223.7		6.0		0.2		5.8		227.1		5.6		2.3		3.3		28.3		26.7		29.8		23.2		23.0		21.5		22.0		23.7		23.0		21.8		21.0		20.8

		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 compri

		financial auxiliaries (S.124) and insurance corporations and pension funds (S.125); non-financial corporations (S.11); central government (S.1311); other general government comprises state government (S.1312), local government (S.1313) and socia

		3)      Monthly averages of the flows during this 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.
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		Table 3

		(EUR billions, market values)

				Amounts		Gross		Redemp-		Net		Amounts		Gross		Redemp-		Net		Annual percentage		Amounts		Gross		Redemp-		Net		Annual percentage

				Outstanding		issues		tions		issues		Outstanding		issues		tions		issues				Outstanding		issues		tions		issues

				Mar. 03		Apr. 03 - Mar. 04						Feb. 04										Mar. 04										2002		2003		2003Q2		2003Q3		2003Q4		2004Q1		Oct. 03		Nov. 03		Dec. 03		Jan. 04		Feb. 04		Mar. 04

		Total		2,763.4		6.7		2.5		4.2		3,851.9		3.4		0.6		2.9		33.5		3,766.4		12.0		1.2		10.8		36.3		1.2		1.0		1.0		1.1		1.1		1.3		1.1		1.1		1.2		1.2		1.3		1.6

		MFIs		413.0		1.2		0.3		0.9		587.9		2.0		0.0		2.0		38.2		571.9		1.5		0.0		1.5		38.5		0.7		0.9		0.8		0.8		1.3		1.8		1.0		1.6		1.7		1.7		2.0		2.1

		Non-MFI corporations		2,350.4		5.4		2.1		3.3		3,264.0		1.4		0.5		0.9		32.7		3,194.5		10.5		1.2		9.3		35.9		1.2		1.0		1.1		1.1		1.1		1.2		1.1		1.0		1.1		1.1		1.2		1.5

		of which

		Non-monetary financial corporations		236.2		1.0		0.2		0.7		374.3		0.0		0.2		-0.2		38.2		355.0		0.0		0.2		-0.1		50.3		1.0		1.6		1.6		2.1		2.4		3.1		1.9		3.0		2.8		3.0		3.2		3.2

		Non-financial corporations		2,114.2		4.5		1.9		2.6		2,889.7		1.4		0.3		1.1		32.0		2,839.5		10.5		1.0		9.4		34.3		1.3		0.9		1.0		1.0		0.9		1.0		1.0		0.7		0.8		0.9		0.9		1.3

		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 (S.123),  financial auxiliaries (S.124) and insurance corporations and pensi

		2)     Monthly averages of the flows during this period.

		3)    The annual percentage change is the change in the value of the outstanding amount at the end of the last period, compared to the value at the end of the same period 12 months ago

		4)    Annual growth rates are calculated from transactions during the period and therefore exclude reclassifications or any other changes which do not arise from transactions.



2)



Form_txt

		

				INITIAL PARAGRAPH		INCREASE/DECREASE		REFERENCE MONTH -1		REFERENCE MONTH		PERIOD CHANGE				WAS/REMAINED UNCHANGED AT

								Feb. 04		Mar. 04

		Debt		The annual growth rate of outstanding debt securities issued by euro area residents				7.0		7.0		0.1				was		The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04.				The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04.

		Equity		For quoted shares issued by euro area residents, the annual growth rate		increased from		1.3		1.6		0.3		For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.								For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

		Debt Securities Issuance						685.6		664.3		-21.3						Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion.				Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion.

		Redemptions								585.1

		Net issues								79.1

		Growth rate debt		The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes)				7.0		7.0		0.1				was		The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).				The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).

		NFC		As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations		decreased from		5.9		3.5		-2.4		As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3).								As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3).

		MFI		In the monetary financial institutions sector, this growth rate		increased from		6.1		7.2		1.1		In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period.								In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period.

		NMFC		The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations		decreased from		21.6		19.5		-2.1		The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04.								The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04.

		GG		For the general government, this growth rate				5.7		5.6		-0.0				remained unchanged at		For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.				For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.

		Long-term		As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents				7.6		7.6		0.0				remained unchanged at		As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2).				As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2).

		Short-term		For short-term debt securities, this growth rate		increased from		1.0		1.8		0.9		For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.								For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.

		Currency1		Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities				6.9		6.8		-0.0				remained unchanged at		Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04.				Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04.

		Currency2		For debt securities in other currencies this growth rate		increased from		7.6		9.2		1.6		For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).								For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).

		Quoted shares issuance				increased from		3.448		12.0		10.8						Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion.				Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion.

		Redemptions								1.207

		Net Issues								10.764

		Growth rate QS		The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)		increased from		1.309		1.6		0.3		The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.								The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

		NFC		The annual growth rate of outstanding issues by non-financial corporations		increased from		0.943		1.3		0.3		The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04.								The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04.

		MFI		For monetary financial institutions, it		increased from		1.969		2.1		0.1		For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04.		was		For monetary financial institutions, it was 2.117% in Mar. 04 compared with 1.969% in Feb. 04.				For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04.

		NMFC		For non-monetary financial institutions, this growth rate				3.211		3.2		-0.0				remained unchanged at		For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.				For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.

		Quoted shares amounts outstanding		The amount outstanding of quoted shares issued by euro area residents totalled EUR						3766.39						remained unchanged at		The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04.				The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04.

		Quoted shares annual percentage change		Compared with the end of														Compared with the end of Mar. 03				Compared with the end of Mar. 03

				, this implies		an increase				36.296								, this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).				, this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).

				in the value of the stock of quoted shares of
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				The annual growth rate of outstanding debt securities issued by euro area residents was 7.044% in Mar. 04 compared with 6.952% in Feb. 04. For quoted shares issued by euro area residents, the annual growth rate increased from 1.309% in Feb. 04 to 1.573% in Mar. 04.

				Debt securities issuance by euro area residents totalled EUR 664.259 billion in Mar. 04. As redemptions were EUR 585.13 billion, net issues amounted to EUR 79.128 billion. The annual growth rate of the outstanding debt securities issued by euro area residents (excluding valuation changes) was 7.044% in Mar. 04 compared with 6.952% in Feb. 04 (see Table 1 and Chart 2).

				As regards the sector breakdown, the annual growth rate of outstanding debt securities issued by non-financial corporations decreased from 5.905% in Feb. 04 to 3.491% in Mar. 04 (see Table 2 and Chart 3). In the monetary financial institutions sector, this growth rate increased from 6.122% in Feb. 04 to 7.214% during the same period. The annual growth rate of outstanding debt securities issued by the non-monetary financial corporations decreased from 21.618% in Feb. 04 to 19.498% in Mar. 04. For the general government, this growth rate remained unchanged at 5.611% in Mar. 04 compared with 5.65% in Feb. 04.

				As regards the maturity breakdown, the annual growth rate of long-term debt securities issued by euro area residents remained unchanged at 7.648% in Mar. 04 compared with 7.641% in Feb. 04 (see Table 1 and Chart 2). For short-term debt securities, this growth rate increased from 0.98% in Feb. 04 to 1.84% in Mar. 04.

				Concerning the currency breakdown, the annual growth rate of euro-denominated debt securities remained unchanged at 6.848% in Mar. 04 compared with 6.893% in Mar. 04. For debt securities in other currencies this growth rate increased from 7.588% in Feb. 04 to 9.185% during the same period (see Table 1).

				Quoted shares issuance by euro area residents totalled EUR 11.971 billion in Mar. 04. As redemptions were EUR 1.207 billion, net issues amounted to EUR 10.764 billion. The annual growth rate of outstanding quoted shares issued by euro area residents (excluding valuation changes)  increased from 1.309% in Feb. 04 to 1.573% in Mar. 04. The annual growth rate of outstanding issues by non-financial corporations  increased from 0.943% in Feb. 04 to 1.268% in Mar. 04. For monetary financial institutions, it increased from 1.969% in Feb. 04 to 2.117% in Mar. 04. For non-monetary financial institutions, this growth rate  remained unchanged at 3.184% in Mar. 04 compared with 3.211% in Feb. 04.

				The amount outstanding of quoted shares issued by euro area residents totalled EUR 3766.39 billion at the end of Mar. 04. Compared with the end of Mar. 03 , this implies an increase in the value of the stock of quoted shares of 36.296% (see Table 3).
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																										Chart 1

		dates		values

		Mar. 2003		615.174

		Apr.		638.144

		May		619.155

		June		606.128

		July		645.1

		Aug.		461.6

		Sep.		594.923

		Oct.		628.743

		Nov.		535.555

		Dec.		501.156

		Jan. 2004		730.554

		Feb.		685.56

		Mar.		664.259

		Total debt securities								Total		Short-term		Long-term												Chart 2 (debt securities issued by euro area residents, by maturity)

		Mar. 2003		6.768		17.913		5.6		6.8%		17.9%		5.6%

		Apr.		6.9		21.258		5.399		6.9%		21.3%		5.4%

		May		6.781		18.787		5.512		6.8%		18.8%		5.5%

		June		6.86		16.807		5.818		6.9%		16.8%		5.8%

		July		6.957		14.601		6.144		7.0%		14.6%		6.1%

		Aug.		6.764		12.2		6.18		6.8%		12.2%		6.2%

		Sep.		6.914		9.347		6.645		6.9%		9.3%		6.6%

		Oct.		7.187		10.26		6.846		7.2%		10.3%		6.8%

		Nov.		6.97		7.287		6.93		7.0%		7.3%		6.9%

		Dec.		7.302		6.856		7.341		7.3%		6.9%		7.3%

		Jan. 2004		7.025		4.852		7.265		7.0%		4.9%		7.3%

		Feb.		6.952		0.98		7.641		7.0%		1.0%		7.6%

		Mar.		7.0		1.84		7.648		7.0%		1.8%		7.6%

		Toal debt securities												MFI		NFC		GG		NMFC

				Monetary Financial Institutions		Non-monetary financial corporations		Non-financial corporations				General government		Monetary Financial Institutions		Non-financial corporations		General government		Non-monetary financial corporations				Chart 3 (debt securities issued by euro area residents, by sector)

		Mar. 2003		4.921		27.423		8.01		4.476		5.517		4.9%		8.0%		5.5%		27.4%

		Apr.		5.098		27.4		8.962		4.435		5.459		5.1%		9.0%		5.5%		27.4%

		May		4.52		24.701		10.084		4.926		5.839		4.5%		10.1%		5.8%		24.7%

		June		4.341		27.355		10.879		4.75		5.709		4.3%		10.9%		5.7%		27.4%

		July		4.827		28.42		9.868		4.744		5.486		4.8%		9.9%		5.5%		28.4%

		Aug.		4.667		28.09		10.615		4.435		5.152		4.7%		10.6%		5.2%		28.1%

		Sep.		4.602		28.641		8.699		4.886		5.681		4.6%		8.7%		5.7%		28.6%

		Oct.		5.426		29.049		9.692		4.642		5.386		5.4%		9.7%		5.4%		29.0%

		Nov.		5.246		27.803		9.544		4.389		5.218		5.2%		9.5%		5.2%		27.8%

		Dec.		6.135		23.499		10.119		4.728		5.531		6.1%		10.1%		5.5%		23.5%

		Jan. 2004		5.85		23.063		7.026		4.908		5.689		5.9%		7.0%		5.7%		23.1%

		Feb.		6.122		21.618		5.905		4.893		5.65		6.1%		5.9%		5.7%		21.6%

		Mar.		7.214		19.498		3.491		4.866		5.611		7.2%		3.5%		5.6%		19.5%

														General		Other

														govern.		sectors

		Feb												5.65

		Mar												5.611

																										Chart 4 (quoted shares issued by euro area residents)

		This will automatically update to latest 13 months, do not modify

														Monetary financial institutions		Non-financial corporations		Total		Non-monetary financial corporations

		Mar. 2003		0.634		0.013		0.632		0.571				0.6%		0.6%		0.6%		0.0%

		Apr.		1.07		1.925		1.145		1.194				1.1%		1.1%		1.2%		1.9%

		May		0.803		1.891		1.068		1.093				0.8%		1.1%		1.1%		1.9%

		June		0.248		1.77		1.071		1				0.2%		1.1%		1.0%		1.8%

		July		0.917		2.02		1.048		1.117				0.9%		1.0%		1.1%		2.0%

		Aug.		1.002		2.332		1.009		1.129				1.0%		1.0%		1.1%		2.3%

		Sep.		0.978		1.886		1.018		1.091				1.0%		1.0%		1.1%		1.9%

		Oct.		0.997		1.925		1.038		1.112				1.0%		1.0%		1.1%		1.9%

		Nov.		1.555		2.952		0.742		1.071				1.6%		0.7%		1.1%		3.0%

		Dec.		1.677		2.813		0.842		1.151				1.7%		0.8%		1.2%		2.8%

		Jan. 2004		1.652		2.994		0.914		1.22				1.7%		0.9%		1.2%		3.0%

		Feb.		1.969		3.211		0.943		1.309				2.0%		0.9%		1.3%		3.2%

		Mar.		2.117		3.184		1.268		1.573				2.1%		1.3%		1.6%		3.2%

		Dec. 02

														Monetary financial institutions		Non-monetary financial corporations		Non-financial corporations		Total

														0.6%		0.0%		0.6%		0.6%

														0.6%		0.0%		0.6%		0.6%

														1.1%		1.9%		1.1%		1.2%

														0.8%		1.9%		1.1%		1.1%

														0.2%		1.8%		1.1%		1.0%

														0.9%		2.0%		1.0%		1.1%

														1.0%		2.3%		1.0%		1.1%

														1.0%		1.9%		1.0%		1.1%

														1.0%		1.9%		1.0%		1.1%

														1.6%		3.0%		0.7%		1.1%

														1.7%		2.8%		0.8%		1.2%

														1.7%		3.0%		0.9%		1.2%

														2.0%		3.2%		0.9%		1.3%
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