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Internationst Bonds & G224 1,700 66825 20,004 26,215
Eurapean and Intermiational Bodies = e ti b | 576G G253 Gis
Internationat Bonds 43 4038 1,220 5,520 18,872 25,308
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SHares and Depositary Receipis 48 75 162 266 268 336
Luxembourg = 24 24 62 50 29
Internatienat =2 =1 126 204 218 207
Investment Funds 5 90 117 2,079 5,754 6,342
Warrants and others 1,295 1,785 /7,544
Total 146 836 2,070 10,626 29,102 42,061

Luxembourg Stock Exchange - 30 -
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Geographical Distribution
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3.3.3 MYT Ma= M AFTHTS IE AR A AT

vz
- 93 e FAWLY NYAGE 5 97 FSANFLL FYAL DD,
NAY M3 NGO BRSO YRe| EATIE HFT % 19904

43 Rule 144A(QIBAIE &

vaz

: 2%(1986) °1F =8%H2AS AFots I=2 AN AgZEY =Y FL
R 37 e NaZES S| o1 % FAAMZR London AIMS

19954, AjAAIZCl PSM(Professional Securities Market)2 20054 1A

vz

: 3= AATE(Principles-Based)ll M=t o<l 2FA T MAATR Tokyo
Pro-Bond Market2 2E3I9] LEFAAY £o44 Fed 2E NEANTL

Z2y%E T2

=T
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\/x/\u\w 3|3}
19961 935N BN ABAE s
20008 9ZFN AZAT RE &
Vi HUNENT 2A
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o SAFRN

422 2 ¥3942 A2 F392 F-TE FH

A= : AFMA

=
‘/"1"-II N¥¥ +Z(transactional banking) Z&Q 8Af AAAT RXE
= MUY Z8(relationship banking) gt AFCE oy
= A FEANT el HEPE 3
= TN AIF9 ENE T8 BHYT 19

€ 228 MAANS(Secured Bonds Market)el S74

<18 421> g8 199 MAAN2 Secured Bondsel HIFZFO|

2010 - 2014:Q 1

120 € Billions

Oither
N Secured

Senior Unsecured
BN Senior Secured
o Secured (right)

2010

‘ 2011

| 2012 |
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4. IS OLFOr

I O ol 1 = X
<E 4.2.1> 0|19 secured bond2t YHLIAR] Market rating HlIZ F°I
BHE MA HF NgSE
AE/8%
Secured Unsecured High grade Low grade
1900-03 95.7 4.3 43.1 56.9
1904-07 77.8 22.2 41.9 58.1
1908-11 82.0 18.0 42.9 57.1
1912-15 77.6 22.4 43.5 56.5
1916-19 81.6 18.4 23.2 76.8
1920-23 72.7 27.3 16.3 83.7
1924-27 71.6 28.4 43.0 57.0
1928-31 55.4 44.6 56.8 43.2
1932-35 80.4 19.6 51.5 48.5
1936-39 67.5 32.5 67.2 32.8
1940-43 67.4 32.6 72.3 27.7
1944-47 56.9 43.1 95.2 4.8
1948-51 471 52.9 96.1 3.9
1952-55 41.2 58.8 85.3 14.7
1956-59 41.3 58.7 57.2 42.8
1960-63 37.6 62.4 94.1 5.9
1964-65 36.2 : - 838 | 97.3 2.7
A& : Atkinson(1967) =41 -
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= @gEARIA BN 0| G QME Qo A AL FIHE| 28 FEHAHA
g4t NG FANY = N FM W& (relationship banking &2t)

. Mezzanine-Stage Financing Y22 $M AlA

SIS S A SUAAGY MRS WY A UAAN AF
HURIEN O £9] HO|

B AUYE §Y PSS NAH A

3%E0| I5HES o7 9|
33380 3M° = IM MY 95T YAARE 4y
- RMRES UZAN MFNL| Ot Y FHE FAIST IFENAUNEC)
F950 NAE FF(2UA0| ot FFEAN 35 BY BF T4)

v sama na nage M)

- N 5 5O BN MAS NAMAS 9Bt NS MY
. BARA FE SEMI NAH 135
A O HE AR I A AMSHEE MAE T M WY )
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29 BBB SEZA ojN ARNOE EYNA NF Y
o %, 20008 329% => 2010C) 5% Ui

- 3 H|F, 20008 41% => 20138 2.1%

(2000~2013 DI BZ AAASE 4.9%, BBBSS 26.5%, 2013_30.3%)
A oY Mge] F ASE SINMIZA EATN o] H1 S

A 53 S 2000-2012 BF NAY HIF 29.7%, 20138 16.1%

g 37 ﬁl%E'r 2% 5

4.4.2> Yl AN AIFe] HESH §Y
g 9744 ‘9844 8
501 18 19.7 78 402 52 104%
o 50 18 149 78 17.0 78 14%
1 346 78 57.0 78 63%
50 18 3 57% 70% 13%
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‘/3I°I%E%" MCol Wi NIstet £27F CHH9Y AZ - 389, U2T(2014)
Sfo|2C WML CBOHE 149 josme Junk Bond EAHHE Sio|2AC WML
oot 1999.11 2000.01 2001.8 2007.3 2014.3
SUSEM MY | SUSSM(CBO EW) MY, | 1-3d £U53 1-39 £53 B9, YA
TR zar wy 325 oy A olgH A H 74 MY, 325 Uy
ERolE 2pBHg 2pBtgl 3Bt B 525t
MM 22|ty 22ty Hj oA 22| ItA| 220N
ERZYE NAAE yHe| AEe|
> NASA SRS U S8, TOUNT 2 SUSE HE o
v mpgse 52 g
. FM3E M SMEN ABSEBE MEATCl YMSND LR (IHN YN o)
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4, ¥33 ALY

<8 4.3.1> Rule 144A plijergion

No o3y
1200 —

100 %
800 4
60

aw

10 |

%°[(1990-1998) Ol=

v Rule 144A9) MES §542
jZop NENFe pE 38

i1 FE ORYH 3
x"il:II-UHQ o] 75\

=202 =20
\/0|l= gAslo| Al Q

QIB A'Sl =222

B Ruke (44a
B Privase Debe
[ Poblie Deby

A

§i3tEE1I 3 1

g Iy

A& : Huang and Gabriel(2010)

1990 199F 1962 1903 1994 1995 1096 1007 1998
At& : Livingston and Zhou(2002)
<J8 4.3.2> 388 UM (ZhHet MIAMAY(R) 2HZFCI(1991-2004)
ot g3 WEREE
720 60
600 50
480 40
360 30
240 20
120 10 .
0 0 .
2 8338858333883 S 5 338858 82¢8¢8¢8¢8
20 D W own o W owd Lol = = = = g 2 32 3 g 32 383 3 g8 8 2 8 R
Year Year
Public Straight Debt M 144AStraight Deht M Banl Loan B Public Convertible Debt M 144A Convertible Debt
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