
ECMI 2018
Annual Conference

Antonio Zoido
Chairman

10 October 2018



2018 ECMI AC: Sustaining Growth through Innovation in Capital Markets 

210 October 2018

ÅRole of the public markets.

(Did the CMU initiative get all the action in the picture?)

ÅThe number of listed companies in the US and European

exchanges is declining: implications and causes.

ÅSomething has to change.
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Number of Public Companies in US (1990-2016)
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Number of listed US firms and their aggregate market capitalization

Source: The center for research in security prices (CRSP).

Note: listed firms include U.S. Firms in CRSP that are listed on the NYSE, AMEX, and NASDAQ. Investment companies, mutual funds,

reits, and other collective investment vehicles are excluded.

Aggregate market capitalization is in 2015 dollars. The sample period is from 1975 to 2016.
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Total number of listed companies at year-end

Source: FESE

LONDON STOCK EXCHANGE (2007-2018)
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Total number of listed companies at year-end

Source: FESE

DEUTSCHE BÖRSE (2007-2018)

866
832

783
765

746 747
720

670

619
592

499 509

400

500

600

700

800

900

1,000

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
(August)



2018 ECMI AC: Sustaining Growth through Innovation in Capital Markets 

710 October 2018

Total number of listed companies at year-end

Source: FESE

SIX Swiss Exchange (2007-2018)
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Total number of listed companies at year-end

Source: FESE

EURONEXT (2008-2018)
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Total number of listed companies at year-end1

Source: FESE      (1) excluded SICAV

BME (Spanish Exchanges) (2007-2018)

249

216

204 205
210

207
201

210

218

236

258

268

180

190

200

210

220

230

240

250

260

270

280

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
(August)



2018 ECMI AC: Sustaining Growth through Innovation in Capital Markets 

1010 October 2018



2018 ECMI AC: Sustaining Growth through Innovation in Capital Markets 

1110 October 2018

Market financing (%) vs. Total financing (market + bank) (1990 -2018) 

Source: Spanish National Securities and Exchange Commission (CNMV) 

90

M
a

r-
9
0

%

M
a

r-
9
2

M
a

r-
9
4

M
a

r-
9
6

M
a

r-
9
8

M
a

r-
0
0

M
a

r-
0
2

M
a

r-
0
4

M
a

r-
0
6

M
a

r-
0
8

M
a

r-
1
0

M
a

r-
1
2

M
a

r-
1
4

M
a
r-

1
6

M
a

r-
1
8

80

70

60

50

40

30

20

10

0

Spain

Italy

Germany

U.K.

France

U.S.



2018 ECMI AC: Sustaining Growth through Innovation in Capital Markets 

1210 October 2018

Source: ECMI statistical package Source: Eurostat, OECD.

Note: Loans include bank loans and intercompany loans.
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"Broadening access to market-based finance for our small and medium sized companies is

at the heart of the Capital Markets Union project. Today out of the 20 million SMEs in

Europe, only 3,000 are listed on stock-exchanges. We want to change this. We propose

rules that will make it easier for SMEs to access to a wide range of funding at all stages of

their development and to raise capital on public markets."

Valdis Dombrovskis, Vice-President for Financial Stability,

Financial Services and Capital Markets Union. 2018

http://europa.eu/rapid/press-release_IP-18-3727_en.htm
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Source: Financial Times, September 27, 2018

óthe number of listed 

companies has 

dropped by two-fifths 

over 10 yearsô
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Number of companies listed in alternative growth markets at year-end

Source: FESE

BMEôsGrowth Market MAB (2009-2018)
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Number of companies listed in alternative growth markets at year-end

Source: FESE

Euronext Growth Market (2007-2018)
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Number of companies listed in alternative growth markets at year-end

Source: FESE

DEUSTCHE BÖRSE: Entry Standard (2007-2017 February) 
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* As of 2017 Deustche Börse stops publishing Entry Standard data.
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Number of companies listed in alternative growth markets at year-end

Source: FESE

NASDAQ NORDICS & BALTICS: First North Alternative Market (2007-2018) 
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Number of companies listed in alternative growth markets at year-end

Source: AIM London Stock Exchange

LONDON STOCK EXCHANGE: AIM (2007-2018)
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US global private markets fundraising (2002-2017) 1

1 Private markets refers to private equity, real estate private equity (i.e., closed-end funds), private debt closed-end, natural resources closed-end funds,   

and infrastructure closed-end funds. Secondaries and fund of funds are excluded to avoid double counting of capital fundraised.
2 Buyout funds based in the US that closed above $5 billion.
3 Includes venture, growth, other private equity (balanced, hybrid, private investment in public equity).
4 Includes closed-end real estate, private debt, natural resources, infrastructure.

Source: Preqin; McKinsey analysis
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European Private Equity Trends (2012-2017)

Source: Private Equity Trend Report 2018. The Coming of Age. PWC
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Pulling up the drawbridge (2008-2018)

Source: Bain & Company. The Economist

Public companies being taken private, worldwide
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ÅRegulatory burden

ÅIncreasing private equity activity

ÅTax bias favoring debt

ÅWrong liquidity culture

ÅInadequate investment instrumentôsstructure

ÅWhat is an exchange?

ISSUES

ÅThe growth of the intangible asset company
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THANK YOU
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