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2 Bank for International Settlements, December 2018 Data captures the autstanding amaount of credit in France, Germany, italy, Spain and the LK. at the
end of the reference quarter. Credit is provided by domestic banks, all other sectars of the economy and nan-residents. In terms of financial instruments,
credit covers the core debt, defined as loans, debt securities and currency & deposits,
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These are just a few thoughts based on our view of the market.
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DIRECT
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WHAT IS DIRECT LENDING?

DIRECT LENDING ("DL") VS
BROADLY SYNDICATED
LOANS ("BSL")


































