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Rule 118

Rodi Kratsa-Tsagaropoulou (PPE)

Subject: Real economy funding imbalances

At a recent conference on competitiveness, the President of the European

Central Bank (ECB) observed1 that the crisis had clearly shown that major 

imbalances within the euro area could well become a fundamental problem for 

the stability of the economic and monetary union. Similarly, an article in The 

Financial Times,2 quoting a Barclays evaluation of the ECB, indicated that 

undertakings situated in the centre of the euro area, France, Germany, Belgium 

and the Netherlands for example, were better off than those in the southern

European countries, having been able to secure €  37 billion in market loans in 

the second half of 2012, compared with only € 12 billion for those in Italy, 

Spain, Portugal and Greece. Similar differences emerge regarding interest rates 

on loans tosmall and medium-sized enterprises, amounting to less than 3.7% in 

Germany and France but rising to 5.2% and 5.6% in Spain and Italy 

respectively. Despite the acknowledged importance of access to funding for 

PMEs under the Europe 2020 strategy and the priority given to this under the 

COSME programme for the period 2014-2020 and the significant progress made 

in attracting risk capital3 and improving the availability of funding4, these 

disparities still exist.

In view of this:

                                               
1 http://www.ecb.int/press/key/date/2012/html/sp121130.en.html
2 http://www.ft.com/intl/cms/s/0/65b6f928-78f1-11e2-b4df-00144feabdc0.html#axzz2LElC86Va
3 http://www.europarl.europa.eu/sides/getDoc.do?type=REPORT&reference=A7-2012-0193&language=EN
4 http://www.europarl.europa.eu/sides/getDoc.do?type=TA&language=EN&reference=P7-TA-2013-36
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1. What view does the ECB take of the fact that its vigorous efforts to improve

liquidity are benefiting the Member States at the centre of the euro area in 

real economic terms at the expense of enterprises situated in southern 

Europe?

2. How does it consider it possible to ensure balanced support for the real 

economy throughout the euro area at a time when national banking 

organisations are taking measures to increase their own capital? Will this be 

enough to ensure an overall recovery and restore equilibrium?

3.  What funding can it provide for rebalancing mechanisms? 


