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Quarterly Report on the Euro Area 11/2009
Table 1: Evro-area growth comp t
Spring 2009 forecast
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The following three cannot
achieved simultaneously:

financial integration
financial stability

Financial Trilemma

be

national supervisory autonomy
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4. Globally active institutions are
international in good times
and national in bad times
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i. Fear and greed
ii. Moral hazard
iii. Information asymmetry

iv. Low cost of transactions, high speed of
adjustment

v. Inconsistent triangle
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Central Bank Balance Sheets
during the current crisis
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Source: Nomura Securities
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Central Bank Interest Rates and Inflation

Se= how the interest rate decisions
of central banks and inflation rates

of countries relate to each other, %
Selecl value 30
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Euro-area public interventions in the
banking sector

Table 3 Euro-area public interventions in the banking sector
(in % of GDP, Jua 2008 to Apr 2009) (1)

Guarantees on bank  Relief of impaired  Liquidity and bank
Liabilities asset funding support

Capital injections Total

approved effective approved effective approved effective approved effective approved  effective

Austria 5.0 257 5.1 0.4 0.4 16 15 8.7
Belginm 42 70.8 16.3 42 42 NA NR 262
Crypms 00 00 0.0 00 0.0 0.0 0.0 0.0
Germany 42 186 7.1 04 0.4 00 0.0 9.1
Greece 20 6.1 12 0.0 0.0 33 18 456
Spain 00 9.3 32 00 0.0 28 18 5.0
Finland 0.0 277 00 0.0 00 0.0 00 0.0
France 12 16.6 45 0z 02 00 0.0 56
Ireland 5.1 2252 2252 00 0.0 0.0 0.0 2204
Ttaly 13 NA 0.0 0.0 0.0 00 0.0 0.0
Luxemburg 69 124 0.0 0.0 00 0.0 7.9
Malta 00 00 00 0.0 0.0 0.0 0.0
Nethedands 139 343 39 39 00 7.5 33.1
Postugal 24 10.0 0.0 0.0 00 0.0 33
Slovenia 0.0 328 0.0 0.0 00 0.0 0.4
Slovakia 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Enco area 5.0 19 205 0.6 0.6 05 0.8 12.0
;[Le‘f; 29 18 246 81 04 04 25 25 305 130

(1) NA - Not available indicates that the amouat is not available in the State aid decision. NR - Not seported indicates that the amount was
not reported by the Member State in its reply to the EFC questionnaire.
Source: Commission services.

http:/ /ec.europa.eu/economy_finance/publications/publication15487 en.pdf
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