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Subject: ECB loans to Italian banks

On 8 December 2011, following a call for expressions of interest, the European Central Bank 
granted 523 euro area national banks a total of around EUR 489 billion1 for the specific 
purpose of promoting the access to finance of small and medium-sized enterprises and 
revitalising the economy against the background of the current serious economic crisis.

This sizeable amount was allocated to the banks at a special interest rate of 1%, precisely in 
order to achieve the objective of revitalising the economy by facilitating access to credit.

Some EUR 140 billion have been allocated to 14 Italian credit institutions. However, 
according to the relevant monthly statistical reports, none of these establishments has yet 
started reinvesting the corresponding amounts in sub-credit transactions to support the 
country’s economy and small and medium-sized enterprises. Instead, the figures seem to 
show that they have preferred to improve their own balance sheets by taking full advantage of 
the differential between the 1% loan and the 6% average annual yield of government bonds.

The European Central Bank is therefore asked to answer the following:

– Is the above an accurate description of what has happened?

– If so, what measures does the ECP intend to take to ensure that the amounts loaned to the 
banks are actually used to facilitate the access to finance of small and medium-sized 
enterprises and to boost the economy with a view to overcoming the crisis?

– Does it intend to take measures to ensure that these amounts are paid back by credit 
institutions wherever there is evidence that they have not been used for their designated 
purpose?

– Would it be possible for the ECB, possibly acting in cooperation with other EU 
institutions, to take legal action in the civil or criminal courts against any bank managers 
who are using the funds granted to them at a special rate as a means of exploiting the 
differential between that rate and the rate applied to government bonds, and thereby 
preventing the credit access measures from having their desired effect?

                                               
1 Monthly Bulletin, December 2011, ‘Additional non-standard monetary policy measures decided by the 
Governing Council on 8 December 2011’.
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