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A test Europe's banks mustn't fail

Francesco Giavazzi Anil K. Kashyap

Europe is lurching toward an overhaul
of its banking system. Later this year,
the European Central Bank is set to
assume the authority to supervise the
130 largest banks in the euro zone - a
momentous process of centralizing
financial regulation in Frankfurt aimed
at preventing another round of the bank
failures that contributed to the 2007-8
global financial crisis.

In preparation for the handoff, the
E.C.B. will conduct a "stress test" to
gauge how the banks would fare if eco-
nomic conditions deteriorated. But the
central bank's point person for these
efforts, Daniéle Nouy, appears to have
misdiagnosed the problem, suggesting
that "insufficient transparency regar-
ding the balance sheets of the European
banks" is the critical problem.

Many of the large banks own huge
amounts of government bonds that were
issued by countries whose ability to
fully repay their debtsisin doubt. If the
countries default, the banks will go
broke. Thisrisk is paralyzing the banks,
which consequently shy away from len-
ding. Without lending, Europe's econo-
mies are not growing, which reduces tax
revenues and makes a default on the
bonds al the more likely. To avoid such
avicious cycle, the E.C.B. should keep
in mind three lessons from Japan and
the United States about how to properly
use stress tests to stabilize its banks.
The first is that the main reason to care
about the banks is that the credit they
extend is essential for growth. The point
of astresstest isto make sure that banks
are strong enough to lend and, if they
are not, to fix the problem.

The second is that weak banks have
powerful incentives to roll over bad
loans (or hold on to impaired assets) to
avoid taking losses. Acknowledging los-
ses would reduce the value of sharehol-
der equity and would expose manage-
ment to criticism. The alternative is to
raise more capital and hold manage-
ment accountable. Absent fresh capital,
attempts to protect taxpayers from
having to bail out the banks mean that

the banks will not extend more credit -
because the new loans might go bad,
too. The third is that stress tests need to
come with a plan to restore lending.
Japan had a banking crisis in the late
1990s that it finally tackled in 2003.
American banks were nearly broke after
the 2008 crisis. In both cases, regulators
used cleverly designed stress tests: They
calculated potential losses by the banks
and, once the results were announced,
the banks had to make adjustments. In
Japan, many large banks were deemed
undercapitalized: Management was
replaced (and managers' pay was restric-
ted) and the banks had to raise new capi-
tal (and while doing so they could not
pay dividends).

In the United States, the government
offered money from the Troubled Asset
Relief Program as a backstop after the
Federal Reserve stress tests concluded
that its 19 largest banks were at risk of
losing more than $600 billion and that
they needed about $75 billion in capital
to survive in the worst-case scenario.
The banks were given six months to
plug their deficits and told if they did
not do it on their own, the government
would use the TARP money to invest in
the banks on terms that would be attrac-
tive to the government but unattractive
to existing shareholders. The result: The
American banks raised more than $50
billion in new equity in one month, and
another $120 billion over the next 18
months. The backstop was not needed.

Europe's poorly conceived prior stress
tests in 2010 and 2011 failed on all
fronts. Most important, little capital was
raised. Between 2011 and the middle of
last year, European banks raised less
than 75 billion euros ($103 billion),
though their total assets are greater than
American banks.

Poor decisions by regulators enabled
these failures. One was to allow the
banks to determine their health by com-
paring their capital to their assets - rat-
her than the amount needed to support
the credit needs of the economy. Given
the choice of raising new capital or

reducing their size so that their capital
base was commensurate with a smaller
level of perceived risk, the banks' share-
holders and executives chose the latter,
easier option. This meant less lending,
and economic stagnation.

A second failure involved the govern-
ment bonds held by European banks.
The previous stress tests hid behind an
accounting gimmick, pretending that if
banks promised to hold on to the bonds,
the bonds would be immune to losses.
Of coursg, if there is a default, the los-
ses will have to be recognized. And if
default appears imminent, depositors
and others who fund the banks will fear
losses are coming and stop funding
them. Unless the banks have an ade-
quate equity cushion to protect them
from this possibility, they will again be
unable to lend. Europe needs a credible
plan to rehabilitate its banks. The most
direct way would be for the govern-
ments of the euro zone to pool resources
and issue the same ultimatum America
did: Raise more capital or our govern-
ments will invest in your banks in ways
that will benefit taxpayers and disadvan-
tage your shareholders. The economists
Viral V. Acharya and Sascha Steffen
have estimated that the capital backstop
needed could exceed 500 billion euros.
That's a huge number to swallow - yet it
is essential for leaders to stop understa-
ting and to show the political will it
takes to plug the hole.

Until now, peculiar rules have also
given shareholders too much power to
prevent European banks from raising
new equity. For example, Italian chari-
ties have lobbied to prevent or delay
plans for banks to raise new capital,
with surprising compliance from regula-
tors at the Bank of Italy. The byzantine
governance structure of Crédit Agricole
in France puts potential equity investors
at a disadvantage, relative to the regio-
nal cooperative that controls the bank.
Mr. Acharya and Mr. Steffen estimate
that banks in France are the most under-
capitalized of all banksin the euro zone.
With the new stress tests, the European
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Central Bank has a chance to change
course. But to do that it needs to break
with past practices and do what other
countries have shown it takes to make
sure that banks are no longer an obstacle
to growth.
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The E.C.B. needs to recall lessons from
Japan and the U.S. on how to use stress
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Okonomen orten Milliarden Kapitalliicke

Europas Bankensektor braucht rasch
rund 84 Milliarden Euro Kapital, argu-
mentieren Okonomen in zwei Studien.
Sonst drohe der Eurozone eine anhal-
tende Kreditklemme und weiterer
Gegenwind fur die Konjunktur.
Frankfurt/Wien — , Eine kréaftige und
entschlossene Rekapitalisierung des
Bankensektors ist der Schliissel, damit
die Banken wieder zum Wirtschafts-
wachstum beitragen kdnnen.” Der nie-
derlandische Bankenprofessor Dirk
Schoenmaker von der Duisenberg
School of Finance rechnet in einem
Arbeitspapier der Organisation fur wirt-
schaftliche Zusammenarbeit und Ent-
wicklung (OECD) vor, was das heif3t.
Zumindest 84 Milliarden Euro frisches
Kapital brauchen die groften Banken
seinen Berechnungen zufolge.

In deutschen Medien hat die Studie fur
Aufsehen gesorgt. Denn Schoenmaker
erwartet immerhin 26,7 Milliarden Euro
an Kapitalbedarf bei den zwei gréfiten
deutschen Privatbanken Deutsche Bank
und Commerzbank. Bei der OECD will
man die Studie nicht kommentieren. Es
handle sich um ein Arbeitspapier, das
von externen Autoren verfasst worden
sei. Bei der franzdsischen GroRRbank
Crédit Agricole ortet Schoenmaker 31,5
Mrd. Euro Kapitalbedarf. Selbst an den
Finanzmarkten hat die Studie fir Aufse-
hen gesorgt. Bankaktionére und -analy-
sten sind aktuell nervos, weil die Euro-
péische Zentralbank die 124 grofiten
Banken einem Bilanzcheck und einem
Stresstest unterzieht.

Doch so abwegig durften die Zahlen von

Abbildung:

Schoenmaker nicht sein. In einer aktuel-
len Studie fur die Briisseler Denkfabrik
CEPS haben Viral Acharya von der
New York University und Sascha Stef-
fen von der European School of Mana-
gement and Technology in Berlin auch
den Kapitalbedarf erhoben. Ihre Berech-
nungen beinhalten immerhin 109 der
124 Banken, die von der EZB geprift
werden. Fir deren Bilanzen haben die
beiden Autoren einen Stresstest durch-
gefuhrt: Zumindest 82 Milliarden Euro
an frischem Kapital braucht Europas
Bankensektor demnach. Bei strengeren
Kriterien, etwa héheren Kapital quoten
oder stérkere Krisen, steigt der Kapital-
bedarf deutlich an, auf dreistellige Milli-
ardenbetrége.

Doch Acharya und Steffen hoffen den-
noch, dass kaum Staatsgeld flieRen
muss, um die Kapitalllicken zu schlie-
Zen: ,Mit Kapitalerhdhungen und Hair-
cuts fUr nachrangige Glaubiger sollte es
moglich sein, den Kapitalbedarf fur
viele Banken im Griff zu haben.” Die
Autoren nennen konkret die Regierun-
gen in Belgien, Zypern und Griechen-
land, die ihren Problembanken helfen
mussen.

Einig sind sich die Autoren von beiden
Studien darin, dass es bei der Rekapita-
lisierung schnell gehen misse. Denn
dunn kapitalisierte Banken bleiben ein
Hemmschuh fir Wachstum in Europa.
Schoenmaker zufolge besteht ein enger
Zusammenhang zwischen Kapitalisie-
rung und einer Kreditklemme. Er hat
den Bankensektor nach Kapitalisierung
in Drittel aufgeteilt und analysiert, wie

sich die Kreditvergabe seit 2008 ent-
wickelt hat: ,Nur das Drittel der am
besten kapitalisierten Banken vergibt
Kredite." Die Ubrigen zwei Drittel wiir-
den hingegen ihre Kreditvergabe ein-
schréanken.

Belastung fur Kreditvergabe
Schoenmaker rechnet vor, dass Banken
erst bei einer Verschuldungsquote
(Marktkapitalisierung durch Bilanz-
summe) von drei bis vier Prozent
gesund sind. ,, Einige Banken in Europa
sind immer noch unter dieser Schwelle
und daher noch nicht bereit, neue Kre-
dite zu vergeben”, schreibt er in der Stu-
die. Daher sollte die Européische Zen-
tralbank mit ihrer Bilanzprifung (Asset
Quality Review) und einem strengen
Stresstest im Herbst 2014 relativ rasch
den Bedarf von Kapitalerhthungen fest-
schreiben, fordert Schoenmaker. Im
Gegensatz zu friheren Tests sollte die
EZB aber keine Kapitalquoten fest-
schreiben, weil sonst zu beflrchten sei,
dass die Banken ihre Bilanzen schrump-
fen und die Realwirtschaft belasten.
Zudem sollte die EZB den Geldinstitu-
ten nur drei bis sechs Monate Zeit
geben, um die Kapitallocher zu stopfen.
Tatséchlich haben einige européische
Banken bereits die Kapitalflut eingeléu-
tet. Am Montag hat die italienische
Banco Popolare bekanntgegeben, dass
siesich 1,5 Milliarden Euro an frischem
Kapital holen mdchte. Die heimische
Raiffeisen Bank International will mit
ihrer Kapitalerhdhung 2,78 Mrd. Euro
einsammeln. (sulu)

Bild: Sturmisches Umfeld fir Europas GroRbanken. Gerade in Frankfurt

verortet eine aktuelle Studie hohen Kapitalbedarf. Ohne rasche
Kapitalerhhung drohten eine Kreditklemme und niedriges
Wachstum. F.: EPA
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Risiko Deutschland

Nicht die Sudeuropaer bedrohen die Finanzstabilitat, sondern die grof3en EU-Staaten

Berlin/Brissel — Die Banken in
Deutschland und Frankreich bendtigen
nach einer wissenschaftlichen Untersu-
chung zusétzliches Eigenkapital in einer
Grofenordnung von bis zu 485 Milliar-
den Euro, um gegen eine Finanzkrise
wie die jungste kinftig gewappnet zu
sein. Anders als oft vermutet, stellen
damit nicht die Problemlander in Sudeu-
ropa die grofite Bedrohung fur die
Finanzstabilitét dar, sondern ausgerech-
net die beiden EU-Schwergewichte. Die
Geldhéuser in beiden Staaten héatten
»€enen ex-trem hohen Kapital bedarf”,
sagte Sascha Steffen, Professor an der
European School of Management and
Technology (ESMT) in Berlin, der Sid-
deutschen Zeitung. Er hat zusammen
mit seinem New Y orker Kollegen Viral
Acharya die Stabilitdt von 109 der 124
Banken untersucht, die in diesem Jahr
von der Europdaischen Zentralbank
(EZB) Uberpruft und einem sogenann-
ten Stresstest unterworfen werden sol-
len.

Steffens Analyse deckt sich im Grund-
satz mit der ranghoher europdischer
Finanzaufseher. ,, Wenn noch Bomben
versteckt sind, dann weniger in den ver-
meintlichen Problemlandern als dort, wo
bisher niemand nachgeschaut hat: in
Deutschland, Frankreich und Italien”,
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hiefd es in Aufsichtskreisen. Es sei nicht
auszuschlief3en, dass einzelne Banken
erneut die Hilfe ihrer Regierung bent-
tigten. Das kdnne vor alem in Italien zu
Budgetproblemen fuhren und die Euro-
Krise erneut anfachen.

Steffen und Acharya beziehen sich in
ihrer Untersuchung auf Vorgaben der
englischen Notenbank. Demnach fehlt
den 109 Banken, deren Daten offentlich
zuganglich sind, Eigenkapital in Hohe
von insgesamt bis zu 770 Milliarden
Euro. Dabei weisen franzésische Insti-
tute mit 285 Milliarden Euro die gréfite
L ticke auf, sowohl in absoluten Werten
als auch gemessen am Bruttoinlandspro-
dukt. Deutsche Banken folgen mit bis zu
200 Milliarden Euro auf Rang zwei. Die
groRten Risiken sieht Steffen bei den
deutschen Landesbanken, wo noch
immer Uberdurchschnittlich viele faule
Wertpapiere in den Biichern stehen,
etwa aus fehl geschlagenen Schiffsfinan-
zZierungen.

Auch die Wissenschaftler erwarten, dass
eine ganze Reihe von Geldinstituten den
Mangel an Eigenkapital nicht allein aus
eigener Kraft wird decken kénnen. Ins-
besondere Lénder mit sehr schwachen
Banken wie Zypern und Belgien, aber
auch Italien und Spanien dirften auf
Staatshilfen angewiesen sein, sagte Stef-

1,41 (in Mio.)

fen. Auch in den Niederlanden und Bel-
gien besteht nach seinen Untersuchun-
gen ein erheblicher Kapitalbedarf. Aber
auch in Deutschland musse bis zu ein
Finftel der benétigten Summe womag-
lich zunachst mit Steuergeld finanziert
werden. Deutsche-Bank-Co-Chef Jir-
gen Fitschen raumte beim Neujahrsemp-
fang seines Instituts in Dusseldorf ein,
dass einige Kreditinstitute vermutlich
»hicht hinreichend mit Kapital ausge-
stattet” seien. Das Gros der Hauser habe
aber Zugang zum Kapitalmarkt und
konne sich die bendtigten Mittel dort
besorgen.

Steffen hingegen warnte, Deutschland
und Frankreich kdnnten Einfluss auf die
Ausgestaltung des EZB-Stresstests neh-
men, ,um zu verhindern, dass die
Schwéchen der eigenen Banken bekannt
werden“. Er verwies darauf, dass die
Notenbank bereits mitgeteilt habe, dass
sie — anders als zunéchst angekiindigt —
Staatsanleihen nicht in die Tests einbe-
ziehen wolle. In der Euro-Krise hat sich
jedoch gezeigt, dass auch hier ein Aus-
fallrisiko besteht.

C. GAMMELIN, C. HULVER-
SCHEIDT

Dlizdigital: Alle Rechte vorbehalten - Suiddeutsche Zeitung GmbH, Miinchen
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In der EBA-Falle

Die EZB wird in ihrer inzwischen ange-
laufenen Bilanzpriifung nicht den tat-
séachlichen Kapitalbedarf des Banken-
sektors ermitteln . Der Grund: Die Refi-
nanzierungskosten wéren schlicht zu
hoch, um ohne eine weitere Verschér-
fung der Finanz- und Schuldenkrise
gestemmt werden zu kénnen. Dieses
Risiko will die EZB nicht eingehen.
Der tatsachliche Kapitalbedarf dirfte
zwischen 509 und 767 Mrd. Euro liegen.
Das jedenfalls meinen Viral Acharya
von der New Yorker Stern School of
Business und Sascha Steffen von der
European School of Management and
Technology in Berlin. Die beiden Wis-
senschaftler haben die 6ffentlich verfig-
baren Bilanzdaten von 109 Banken aus-
gewertet und sie verschiedenen Stres-
stest-Szenarien unterworfen. Ergebnis:
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Der Kapitalbedarf wére zu hoch, als
dass er ohne weitere staatliche Hilfen
geschultert werden kénnte. Acharya und
Steffen gehen davon aus, dass Banken
in Belgien, Zypern und Griechenland
bei konsequentem Stresstest durch Steu-
ergelder gerettet werden mussten. Die
groflten absoluten Kapitalllicken pro-
gnostizieren sie im franzésischen und
deutschen Bankensektor. Auch in den
beiden gréften Euro-Volkswirtschaften
waéren staatliche Rettungsmal3nahmen
somit hochst wahrscheinlich.

Daher wird die EZB nur den Kapitalbe-
darf ermitteln, der gerade noch zu ver-
kraften ist, ohne dass das gesamte
System zusammenbricht (FB vom
9.12.2013). Wie hoch die Ziel-Liicken
dann am Ende sein werden, ist heute
noch nicht absehbar. Die Zentralbank
verdffentlicht erst in den kommenden
Wochen ihre endgultigen Stresstest-
Anforderungen. Klar ist jetzt schon:
Die EZB wird ihre Hauptziele nur
bedingt erreichen. Die Bilanzpriifung

Newsletter

wird nicht fr die tatsachlich benétigte
Radikalkur des Bankensektors sorgen.
AuRerdem wird die Glaubwirdigkeit der
EZB als unabhangiger Institution nicht
gestarkt. Die Zentralbank durfte in der
Bankenbranche bald als wiirdige Nach-
folgerin der Europaischen Bankenauf-
sicht (EBA) wahrgenommen werden:
Die EBA hatte ihren Ruf nach zwei viel
zu laschen Stresstests nachhaltig rampo-
niert.

Fazit:

Fazit: Die Zentralbank steckt in der
EBA-Falle: Es kann nicht sein, was
nicht sein darf. Die EZB wird also nach
bekanntem Muster langfristige Nach-
teile fr kurzfristige Vorteile in Kauf
nehmen. Nachhaltig gesunden wird der
Euro-Bankensektor auf diese Art defini-
tiv nicht.
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Weiter so, Europa? Blol3 nicht!

Weiter so, Deutschland! Dieser Slogan
traf die Stimmung der Blrger dieses
Landes im Wahlkampf des vergange-
nen Jahres ziemlich genau. "Weiter so"
hief3 auch, erneut die Partei der Bundes-
kanzlerin Angela Merkel wahlen, was
dieser beinahe eine absolute Mehrheit
im Bundestag beschert hat.

Im beginnenden Kampf um die Stim-
men der Wahler fir die Abgeordneten-
sitze im Européischen Parlament wer-
den die Medien von ganz anderen Stim-
mungen in anderen Mitgliedslandern
berichten. "Weiter so? BloRR das nicht!"
wird es dann vielleicht heil3en, wenn
dort Geschichten erzahlt werden Uber
das Leben und Wirtschaften in Landern
wie Spanien oder Griechenland.
Manches Symptom versteckt sich in
kleinen, kaum beachteten Meldungen.
So teilte etwa die spanische National-
bank kirzlich mit, das Volumen der fau-
len Kredite in den Bilanzen spanischer
Banken sei im November 2013 auf den
nie dagewesenen Rekordstand von
192,5 Milliarden Euro gestiegen. Mehr
als 13 Prozent aller Bankkredite werden
nicht mehr bedient.

Hinter einer solchen Zahl, die etwa so
viele Emotionen weckt wie ein frisch
desinfiziertes Operationsbesteck,
stecken Schicksale. Jemand hat seinen
Job verloren und kann seinen Autokre-
dit nicht mehr bezahlen. Bei einer ande-
ren Familie reicht das - vielleicht
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geklrzte - Einkommen nicht mehr, um
die Wohnungshypothek abzutragen.
Und warum auch sollte sich die Familie
krummlegen fur Zins und Tilgung,
wenn die Wohnung inzwischen weit
weniger wert ist as die Restschuld aus
der Hypothek?

Die Banken mussen solche nicht mehr
bedienten Kredite als Verlust abschrei-
ben. Die Verluste summieren sich und
zehren das Kapital der Banken auf. Die
Eigentimer der Institute missen immer
wieder Kapital nachschief3en, damit ihre
Bank die Regeln der Aufsicht weiterhin
erfdllt.

Damit werden manche Eigentiimer tiber-
fordert sein, haben nun Wissenschaftler
festgestellt. Der Staat, mithin der Steu-
erzahler, werde wohl in etlichen Féllen
erneut einspringen mussen, um die
Eigenkapitalpolster aufzufiillen. Das ist
schon schlimm genug, sollte doch
eigentlich langst Schluss sein mit der
Bankenretterei durch offentliche Hande.
Der Studie von Sascha Steffen und sei-
nes New Yorker Kollegen Viral Acha-
rya zufolge sind es nicht in erster Linie
die Banken in den hochverschuldeten
Krisenlander der Eurozone, die die
Finanzstabilitét bedrohen, weil sie zu
wenig Eigenkapital vorweisen. Den
gréniten Kapitalbedarf hétten vielmehr
Banken in Deutschland, Frankreich und
Italien. Allein die Institute in den bei-
den grofiten Volkswirtschaften der EU

0,35 (in Mio.)

mussten ihr Eigenkapital um 485 Milli-
arden Euro aufstocken, um gegen eine
Finanzkrise wie die jingste gewappnet
zu sein - und das mehr als sechs Jahre
nach dem Zusammenbruch der IKB
Deutsche Industriebank im Jahr 2007.
Insgesamt fehlt den europaweit 109
untersuchten Banken 770 Milliarden
Euro Eigenkapital.

Die meisten Birger zucken darauf mit
den Achseln. "Was kdénnen wir schon
tun?" kdnnte man ihnen in den Mund
legen. Und tatséchlich erscheinen all die
Dinge, die in der Finanzwelt vor sich
gehen, als weit entriickt und deshalb als
viel zu kompliziert. Trotzdem sollte
man sich daran erinnern, was eine Ban-
kenkrise auslésen kann. Spaniens Wirt-
schaft wuchs vor der Krise, der Staat
war weit unterdurchschnittlich verschul -
det. Heute steckt das Land in einer
Depression, Arbeitslosigkeit und Inve-
stitionsruinen allenthalben und die
Regierung kann sich nur mit Mihe fri-
sches Geld an den Kapitalmérkten pum-
pen.

Weiter so, Europa? Blof das nicht. Wir
missen uns vor den Banken und die
Banken vor sich selbst schiitzen.
Alle Beitrage der Kolumne "Einblick"
erhalten Sie im Internet unter:
www.suedkurier.de/einblick



ESMT Press Clippings

NEWS AGENCIES AND
ONLINE INTERNATIONAL

JANUARY-FEBRUARY 2014




Reuters Deutscher Textdienst vom 16.01.2014

Seite: 0

Gattung:

EUROPA/BANKEN/STRESSTEST

Studie- Europas Banken brauchten eigentlich
770 Mio Euro Kapital

Uhrzeit: 15:49:40 GMT
London, 16. Jan (Reuters) - Ein stren-
ger Gesundheitscheck der européischen
Grol3banken wirde nach einer Studie
einen Kapitalbedarf von bis zu einer Bil-
lion Dollar ans Tageslicht bringen. Die
beiden Autoren der Studie, der US-Wis-
senschaftler Viral Acharya und sein
Berliner Kollege Sascha Steffen, unter-
suchten 109 der 128 Banken, die die
EZB bei ihrem Fitnesstest in den kom-
menden Monaten prifen will. Sie wen-
den allerdings andere Methoden an, als
es Européische Zentralbank (EZB) und
die EU-Bankenaufsicht EBA tun wol-
len. FUr die von ihnen untersuchten
Institute, zu denen unter anderem die
Deutsche Bank gehort, rechnen sie mit
einem potenziellen Kapitalbedarf von
770 Millionen Euro - rund einer Billion
Dallar.

Bei dem EZB-Test, der aus einer
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Bilanz- und Risikoprufung sowie einem
Stresstest besteht, nehmen die kiinfti-
gen Aufseher 128 Banken unter die
Lupe. Die Wissenschaftler orientieren
sich bei ihren Berechnungen an einer
Kernkapitalquote von sieben Prozent.
Die Bank von England war 2012 zu dem
Schluss gekommen, dass die Banken der
Euro-Zone damit die Krise der vergan-
genen Jahre ungeschoren tberstanden
hatten. Welche Quote EZB und EBA
dem Stresstest zugrunde legen werden,
ist noch nicht bekannt. Medienberichten
zufolge sollen es sechs Prozent sein -
das heif3t, die Banken durften in einem
"Negativszenario”, also beispielsweise
bei einem Einbruch der Konjunktur oder
der Aktienmérkte, nicht allzu viel von
ihrem Kapital puffer einbifZen.

In ihrem Papier &uf3ern die Forscher
Zweifel, ob der Test von EZB und EBA
streng genug sein wird: "Objektive

(c) Copyright Thomson Reuters 2014. Click For Restrictions -

REUTERS

Agentur-Meldungen

Erwartungen des Kapitalbedarfs, so wie
die unseren, kénnen ein wertvoller
Abwehrmechanismus gegen politische
Versuche sein, die Bilanzprifung und
die damit beabsichtigte Rekapitalisie-
rung des Bankensystems der Euro-Zone
zurechtzustutzen", heil3t es in der Reu-
ters vorliegenden Studie.

Die EZB will die Ergebnisse von
Bilanzprifung und Stresstest zusammen
im Oktober veréffentlichen. Sie Uber-
nimmt im November die Oberaufsicht
Uber alle 6000 Banken der Euro-Zone.
Die grofiten Institute, deren Bilanzen
vorher auf Herz und Nieren geprift wer-
den sollen, will sie direkt beaufsichti-
gen. (Reporter: Laura Noonan; bearbei-
tet von Andreas Framke; redigiert von
Hans Seidenstiicker)

http://about.reuters.com/fulllegal.asp
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"True' euro zone stress test could show
$1 trillion hole in banks: study

BY LAURA NOONAN

(Reuters) - An objective stress test of the euro zone's biggest banks could reveal a capital
shortfall of more than 770 billion euros ($1 trillion) and trigger further public bailouts, a
study by an advisor to the EU's financial risk watchdog and a Berlin academic has found.

The study and others published ahead of the EU stress tests, whose results are due in
November, are important because they set the expectations against which markets will
judge the credibility of the European Central Bank's attempt to prove its banks can
withstand another crisis without taxpayer help.

If official figures are far below independent estimates, authorities will struggle to convince
markets the tests are robust enough, particularly given two previous rounds of EU tests that
failed to reassure markets of banks' health.

Banks have already raised over 500 billion euros from investors and taxpayers since the
onset of the financial crisis, to bolster their balance sheets and help ward off a repeat of the
2008-09 financial crisis. But the sector is again on edge ahead of the stress tests, because of
the risk that regulators will call for even greater buffers against another credit crunch.

The new study, by Viral Acharya, a New York University Professor and advisor to the
European Systemic Risk Board (ESRB), and Sascha Steffen, of Berlin's European School of
Management and Technology, was circulated to banks, think tanks and the ESRB in recent
weeks.

In their paper, Acharya and Steffen said euro zone banks would need up to 767 billion euros
to bring their capital to the level seen by the Bank of England's head of financial stability,
Andrew Haldane, as needed for the banks to have withstood the last crisis.



The reference is to a 2012 speech where Haldane said the world's largest banks would have
needed equity equal to 7 percent of their total assets to guard against failure in the financial
crisis.

EVEN HIGHER

But the 767 billion euros figure only covers the 109 euro zone banks in the ECB's exercise
who disclose detailed data about their finances, so the figure across the 128 banks being
tested would be even higher.

Banks across the globe will have to meet a 3 percent ratio under the new Basel 111
regulation, but some national authorities are pushing for a higher threshold.

The European Central Bank (ECB) will complete its Comprehensive Assessment of the euro
zone's 128 biggest banks by November 2014, in a bid to finally banish doubts about their
balance sheets before Frankfurt becomes supervisor of banks including Deutsche Bank,
Societe Generale (SOGN.PA) and Intesa Sanpaolo (ISP.MI).

The ECB's work will then feed into EU-wide stress tests on whether banks have enough set
aside to weather future crises.

The authors' methodology is different from the EU and ECB tests, which interrogate the
current financial positions of the banks and look at how much they would need to withstand
specific future stresses, such as a fall in economic activity, a stock market crash or a global
credit crunch.

"Balance sheets are not transparent enough for us to do what the ECB will do," Steffen told
Reuters. But their independence could be an advantage.

"Objective capital shortfall estimates such as ours can provide a valuable defense
mechanism against any ... political efforts to blunt the effectiveness of the proposed AQR
(Asset Quality Review) and the intended recapitalization of the euro area banking system,"
the paper said.

Acharya and Steffen, who singled out Belgium, Cyprus and France as countries whose banks
could have significant shortfalls, along with Germany, also looked at how banks would be
affected by a 40 percent fall in global stock markets over a six month period.



ADJUSTED FOR RISK

This analysis found the banks could need another 579 billion euros in a crisis to meet a 5.5
percent prudential capital ratio, a measure which adjusts for the riskiness of a bank's
balance sheet and is marginally higher than the 5 percent used in the last EU tests in 2011.

A separate analysis assuming only that banks would have to write down non-performing
loan portfolios suggested a capital shortfall of 232 billion euros, based on a "common equity
Tier One" ratio of 8 percent, a benchmark of financial solvency.

The EU has not yet said what benchmark will be used, but reports this week said the ECB
favored a threshold of 6 percent.

That figure that would imply a lower capital requirement than the one assumed in the
researchers’ loan-loss forecasts.

The EU has agreed a 55 billion euros backstop to resolve failing banks, which will not be
fully funded for another decade. The study said this would be insufficient to deal with fallout
from the stress tests, as would other measures designed to ensure taxpayers aren't in the
firing line once more.

"Our results suggest that with common equity issuance (e.g., through deep-discount rights
issues) and haircuts on subordinated creditors (e.g, through bail-ins), it should be possible
to deal with many banks' capital needs," they said.

"Some will, however, require public backstops, especially if bail-ins are difficult to
implement without imposing losses on bondholders, who may themselves be other banks
and systemically important financial institutions.” ($1 = 0.7356 euros)

(Editing by David Holmes)

Link: http://www.reuters.com/article/2014/01/16/us-eurozone-stresstests-estimate-
idUSBREAOF10K20140116
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European Banks Face $1 Trillion
Gap Before Review, Study Shows

By Nicholas Brautlecht January 18, 2014

European banks have a capital shortfall of as much as 767 billion
euros ($1 trillion) before the European Central Bank’s probe into the
financial health of the region’s lenders, according to a study.

French banks show the biggest gap of 285 billion euros, followed by
German lenders with as much as 199 billion euros, Sascha Steffen of
the European School of Management and Technology in Berlin and
Viral Acharya at New York University said in their study dated Jan.
15. The figures assume a benchmark capital ratio for other book
measures of leverage of 7 percent, they wrote.

“A comprehensive and decisive AQR will most likely reveal a
substantial lack of capital in many peripheral and core European
banks,” the authors wrote, referring to the central bank’s Asset
Quality Review stage of the Comprehensive Assessment.

VIDEO: Italy Banks Face Manageable Capital Gap, ABI Says

The Frankfurt-based ECB is conducting a three-stage assessment of
bank assets before it assumes oversight of about 130 lenders across
the 18-member currency bloc this November. Steffen and Acharya
examined 109 of the 124 euro-area banks that will be part of the
AQR, including Deutsche Bank AG (DBK), Credit Agricole (ACA)
SA, BNP Paribas SA (BNP) and Banco Santander.

The authors see particularly high risks among German state-owned
banks, or Landesbanken. “Germany has many government-owned



institutions that may require capital issuances and/or bail-ins,” they
wrote.

Spanish banks have a shortfall of 92 billion euros, while Italian
banks lack 45 billion euros, the study showed.

VIDEO: Italy Banks Face Manageable Capital Gap, ABI Says

“Our results suggest that with common equity issuance and haircuts
on subordinated creditors, it should be possible to deal with many
banks’ capital needs,” the authors wrote. “Some will, however,
require public backstops, especially if bail-ins are difficult to
implement without imposing losses on bondholders, who may
themselves be other banks and systemically important financial
institutions.”

Particularly the banking sectors in Belgium, Cyprus and Greece
“seem likely to require backstops,” they said.

To contact the reporter on this story: Nicholas Brautlecht in
Hamburg at nbrautlecht@bloomberg.net

STORY: Will the Volcker Rule Help Small Business Lending?

To contact the editor responsible for this story: Angela Cullen at
acullen8@bloomberg.net

Link: http://www.businessweek.com/news/2014-01-18/european-banks-face-1-trillion-gap-before-

review-study-shows
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Avrupa bankalarinin sermaye acigi 1 trilyon dolar

AMB'nin stres testlerinin oncesinde Avrupa bankalarinin 1 trilyon dolarhk
sermaye a¢ig1 bulunuyor

20 Ocak 2014 Pazartesi, 08:58

Avrupa bankalarimin, Avrupa Merkez Bankasi'nin stres testlerinin 6ncesinde 767 milyar
euroluk (1 trilyon dolar)sermaye acig var.

Berlin'deki European School of Managament and Technology'den Sascha Steffen ve New
York Universitesi'nden Viral Acharya'nin 15 Ocak tarihli calismasina gore, en biiyiiksermaye
acigina 285 milyar euro ile Fransiz bankalari sahipken, Fransa'y1 199 milyar euroluk acik ile
Almanbankalari izliyor. Rakamlar, yiizde 7 sermaye zorunlulugu varsayimini temel aliyor.

Yazarlar, AMB'nin Kapsamli Degerlendirme'nin Varlik Kalite Degerlendirmesi (AQR)
kismiyla iligkili olarak, "Kapsamli ve kararl bir varlik degerlendirmesi muhtemelen bircok
cevre ve cekirdek ekonomisindeki sermaye acigini ortaya cikaracak" dedi.

Frankfurt'taki AMB, Kasim'da 18 iiye iilkesindeki 130 bankanin denetimini tistlenmesinin
oncesinde 3 asamal1 banka varlik degerlendirmeleri yiiriitiiyor. Steffen ve Acharya, Varlik
Kalite Degerlendirmesi'nde incelenecek aralarinda Deutsche Bank AG, Credit

Agricole SA, BNP Paribas SA ve Banco Santander'in de yer aldig1 124 Euro

Bolgesi bankasinin 109'unu inceledi.

Ozellikle Almanya'nin kamu bankalarina iliskin yiiksek risk tespit eden Steffen ve Acharya,
"Almanya, sermaye ihraci ve/ve ya kurtarma gerektirebilecek bir cok kamu kurumu var"
dedi.

Calisma Ispanyol bankalarinin 92 milyar euro, Italyan bankalarmin ise 45 milyar euro acig
oldugunu ortaya koydu.

Calismalarinin, adi hisse ihraci ve ikincil dereceli kreditorlerde yapilacak sac tragina isaret
ettigine dikkat ¢ceken yazarlar, "Ancak bazilari, 6zellikle de tahvil sahiplerine zarar

yazdirmadan kurtarmalarin zor oldugu durumlarda, kamu desteklerine ihtiyac duyacak"
dedi.

Steffen ve Acharya, Belgika, Gliney Kibris ve Yunanistan'in bankacilik sektorlerinin destege
ihtiyacinin olabilecegini soyledi.

Link: http://www.bloomberght.com/haberler/haber/1493485-avrupa-bankalarinin-

sermaye-acigi-1-trilyon-dolar
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Eurozone stress test could show $1 trillion capital
shortfall

15.40 A Berlin academic has estimated that the eurozone's
banks could need an extra $1 trillion for them to be
adequately capitalised - a figure which could trigger extra balil
outs. The analysis, by Viral Acharya, a New York University
Professor and advisor to theEuropean Systemic Risk

Board (ESRB), and Sascha Steffen, of Berlin's European
School of Management and Technology, wascirculated to
banks, think tanks and the ESRB eatrlier this week.

Results of the European Central Bank's own stress tests are
due in November, but their credibility will hinge on how they
compare with independent assessments.

Link: http://www.telegraph.co.uk/finance/business-news-
markets-live/10575751/Business-news-and-markets-as-it-
happened-January-16-2014.html




Bancos europeus tém necessidades de
capital de 767 mil milhoes

19 Janeiro 2014, 17:58 por Lusa

Os bancos europeus apresentam necessidades de capital na ordem dos 767 mil
milh&es de euros, antes dos exercicios do Banco Central Europeu (BCE),
segundo um estudo conduzido por um investigador alemdo e um académico

norte-americano.

Os bancos franceses tém o maior buraco (285 mil milhdes de euros), seguidos pelos bancos
aleméaes (199 mil milhdes de euros), revelam as conclusfes do estudo de Sascha Steffen, da
Escola Europeia de Gestao e Tecnologia, em Berlim, e de Viral Acharya, da Universidade de Nova
lorque, segundo a agéncia de informagédo financeira Bloomberg.

"Uma andlise exaustiva sobre a qualidade dos activos da banca europeia devera revelar uma falta
de capital substancial em muitos paises periféricos e do centro da Europa", escrevem o0s autores,
gue analisaram 109 dos 124 bancos da Zona Euro que vao ser analisados nos exames do BCE,
antes de a entidade liderada por Mario Draghi assumir a sua supervisao.

Os autores apontam para um risco especialmente elevado nos bancos alemées detidos pelo Estado
(Landesbanken). "A Alemanha tem muitas instituicdes financeiras estatais que vao necessitar de
injeccdes de capital", advertem.

Ja os bancos espanhois tém insuficiéncias calculadas em 92 mil milhées de euros, enquanto os
bancos italianos precisam de cerca de 45 mil milhGes de euros para fazer face aos racios de capital
gue as novas regras para a banca europeia exigem.

Além de anteciparem a necessidade de serem feitos aumentos de capital significativos e a
transformacéo de divida em capital (em prejuizo dos credores), os autores dizem que, nalguns
casos, sera inevitavel o recurso a ajudas estatais para fazer face a falta de capital das instituicdes
financeiras analisadas.

A noticia da Bloomberg salienta ainda a posicéo fragil dos bancos na Bélgica, em Chipre e na
Grécia, sem fazer qualquer referéncia aos quatro bancos portugueses que estao envolvidos neste



exercicio do BCE, nomeadamente a Caixa Geral de Depdsitos (CGD), o Banco Comercial
Portugués (BCP), o Banco BPI e o Grupo Espirito Santo (que controla o BES).

Contudo, quer os banqueiros portugueses, quer o governador do Banco de Portugal, Carlos Costa,
ja vieram a publico vérias vezes garantir que as instituicbes estdo bem capitalizadas e que nao
deverdo necessitar de novas ajudas estatais, uma vez que, desde que se iniciou 0 programa de
assisténcia internacional a Portugal, ja se recapitalizaram significativamente, ao contrario da maioria
dos seus congéneres europeus.

Durante este ano, o BCE e a Autoridade Bancaria Europeia (EBA, na sigla inglesa) vao conduzir
testes de 'stress' as 124 instituicbes em causa, bem como uma avaliagdo das suas carteiras de
divida publica.

Link:
http://www.jornaldenegocios.pt/empresas/banca _ financas/detalhe/bancos europeus tem necessid

ades de capital de 767 mil milhoes de euros.html
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European banks face US$1tn equity shortfall

Bloomberg

European banks have a capital shortfall of as much as 767 billion euros (US$1 trillion) before the
European Central Bank’s (ECB) probe into the financial health of the region’s lenders, according to a
study.

French banks show the biggest gap of 285 billion euros, followed by German lenders with as much as 199
billion euros, Sascha Steffen of the European School of Management and Technology in Berlin and Viral
Acharya at New York University said in their study dated Wednesday. The figures assume a benchmark
capital ratio for other book measures of leverage of 7 percent, they wrote.

“A comprehensive and decisive AQR [asset quality review] will most likely reveal a substantial lack of
capital in many peripheral and core European banks,” the authors wrote.

The Frankfurt-based ECB is conducting a three-stage assessment of bank assets before it assumes
oversight of about 130 lenders across the 18-member currency bloc in November.

Steffen and Acharya examined 109 of the 124 eurozone banks that will be part of the AQR, including
Deutsche Bank AG, Credit Agricole SA, BNP Paribas SA and Banco Santander.

The authors see particularly high risks among German state-owned banks, or Landesbanken.

“Germany has many government-owned institutions that may require capital issuances and/or bail-ins,”
they wrote.

Spanish banks have a shortfall of 92 billion euros, while Italian banks lack 45 billion euros, the study
showed.

“Our results suggest that with common equity issuance and haircuts on subordinated creditors, it should
be possible to deal with many banks’ capital needs,” the authors wrote. “Some will, however, require
public backstops, especially if bail-ins are difficult to implement without imposing losses on bondholders,
who may themselves be other banks and systemically important financial institutions.”

Particularly the banking sectors in Belgium, Cyprus and Greece “seem likely to require backstops,” they
said.

Link: http://www.taipeitimes.com/News/biz/archives/2014/01/20/2003581674
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Tutkimus: Euroopan pankeissa
jopa 770 miljardin euron
paaoma-aukko

Talouselama
20.1.2014 13:45paivitetty 20.1.2014 13:46

Jos euroalueen suurimmille pankeille tehtaisiin puolueettomat stressitestit, niista voisi
paljastua jopa 770 miljardin euron aukko, kertoo tuore tutkimus. Tutkimuksen ovat tehneet
Euroopan jarjestelmakomitean (ESRB) neuvonantaja ja New Yorkin yliopiston

professori Viral Acharyaseka Sascha Steffen Berliinin European School of Management
and Technologysta.

Reuters Kirjoittaa, etta tutkimus kattaa vain 109 pankkia 128 suurimmasta, joille

stressitestit todellisuudessa tehd&aan, joten rahavaje olisi todellisuudessa viela suurempi.

Euroopan keskuspankin ajamien stressitestien tulosten pitaisi olla selvilla marraskuussa.

Vaikka tutkimuksessa kaytetty metodi eroaa EU:n ja EKP:n kayttamista testeistd, tulos voi
vaikuttaa siihen, kuinka markkinat suhtautuvat euroalueen pankkeihin.

Tutkimuksen mukaan erityisesti Belgian, Kyproksen, Ranskan ja Saksan pankeilla olisi
mittavia pAdomavajeita.

Link:
http://www.talouselama.fi/uutiset/tutkimus+euroopan+pankeissa+jopa+770+miljardin+e

uron+paaomaaukko/a2227037




What the Asset Quality Review is likely to find: Independent
evidence | vox

‘o, voxeu.org

The Single Supervisory Mechanism — a key pillar of the Eurozone banking union — will transfer supervision of
Europe’s largest banks to the ECB. Before taking over this role, the ECB will conduct an Asset Quality Review to
identify these banks’ capital shortfalls. This column discusses recent estimates of these shortfalls based on publicly
available data. Estimates such as these can defend against political efforts to blunt the AQR’s effectiveness. The
results suggest that many banks’ capital needs can be met with common equity issuance and bail-ins, but that
public backstops might still be necessary in some cases.

The Eurozone is mired in a recession. In 2013, the GDP of the 17 Eurozone countries fell by an average of 0.5%,
and the outlook for 2014 shows considerable risks across the region. To stabilise the common currency area and its
(partly insolvent) financial system, a Eurozone banking union is being established. An important part of the banking
union is the Single Supervisory Mechanism, which will transfer the oversight of Europe’s largest banks to the ECB
(Beck 2013). Before the ECB takes over this responsibility, it plans to conduct an Asset Quality Review (AQR) in

2014, which will identify the capital shortfalls of these banks.’

The banking systems in the Eurozone have been severely under-capitalised since the 2007—2009 financial crisis. As
a result, some banks loaded up on risky assets (and risky sovereign debtin particular). The worsening risk profile
of these assets destabilised banks even further and resulted in substantial liquidity and solvency problems by the
third quarter of 2011 (Acharya and Steffen 2013). Too little capital in the banking system appears to have also
caused a misallocation of credit in the Eurozone, especially for small- and medium-sized enterprises, preventing a
widespread economic recovery.

A comprehensive and decisive AQR will most likely reveal a substantial lack of capital in many peripheral and core
European banks. This study provides estimates of the capital shortfalls of banks that will be stress-tested under the
AQR using publicly available data and a series of shortfall measures. We document which banks will most likely
need capital, where a public backstop is likely needed, and, as many countries are already highly leveraged,
where a EU-wide backstop might be necessary.

Stress test sample

The ECB published a (preliminary) list of 124 Eurozone banks that will be part of the AQR in 2014 and subject to ECB

supervision in future 2 We use a sample of 109 of these banks (41 banks are publicly listed) where balance-sheet
information is available using SNL Financial data. We use the most recent data (i.e. as of either December 2012 or
June 2013).

Table 1 shows that the banks in our stress tests have €22.9 frillion in total assets. Table 1 also provides an overview
of all banks at the country level, showing mean regulatory capital ratios and bank characteristics. There is
substantial cross-sectional heterogeneity in terms of risk-weighted assets among European banks, ranging from

24 5% of total assets (France) to more than 77% (Slovenia), with Deutsche Bank AG (the largest bank in the stress
test) reporting that almost 84% of its assets are ‘riskless’ (Table 2 and Annex I). Further, the average market-to-book
ratio of 0.66 suggests that the market is heavily discounting banks’ asset portfolios (Table 3), atleastin part due to
the relatively high risk of some of the ‘riskless’ assets relative to the markdowns taken by banks on these assets
against their book equity values.

Table 1. Descriptive statistics


http://www.voxeu.org/article/what-asset-quality-review-likely-find-independent-evidence
http://www.voxeu.org/article/what-asset-quality-review-likely-find-independent-evidence#fn
http://www.voxeu.org/article/what-asset-quality-review-likely-find-independent-evidence#fn

Net

IFRS Tangible impaired
Country CTier1 Equity/assets Tier1 equitytangible RWA/Assets loans/ Assets Banks

LVG assets C Tier1

capital

France 11.60 4.00 2.06 3.29 24 56 0.26 7136917 T
Germany 14.11 4,78 4.20 4,20 20.99 0.46 5,211,695 24
Spain 9.07 5.20 4.11 3.93 4588 0.96 3,242 570 15
[taly g32 6.61 5.09 5.34 55.68 127 2409718 14
Metherlands 28.88 32.19 2.07 476 28.96 0.85 2,007 254 G
Belgium 16.20 3.28 2.76 4.29 22.85 0.29 788188 5
Austria 11.04 T.46 5.26 6.26 54.91 0.34 482921 ]
Finland 14.90 G.10 5.62 G.00 3IT.26 013 435429 3
Greaece 8.05 a.81 6.60 2.96 G1.68 222 247 075 4
Ireland 14.23 10.33 8.20 8.33 60.35 1.29 333,808 4
Fortugal 12.34 6.05 3.45 T.62 61.33 0.68 326572 4
Luxembourg  13.69 T.27 G.80 3.85 2677 0.0a 71,803 3
Cyprus 3.08 3.88 2.69 1.84 G5.12 -2.11 37671 2
Slovakia 16.32 10.80 8.29 8.70 55.59 016 21,968 3
Slovenia 752 6.51 5.41 5.87 T7.33 2.84 18,042 2
Malta 8.90 T.44 6.65 4.83 48 46 0.55 12,965 2
Estonia 3311 19.00 18.97 16.80 50.49 0.09 12,914 2
Latvia 16.97 12.15 12.00 1477 62.09 018 11,796 3
Total 13.97 7.38 6.41 6.32 43.46 0.59 22,920400 109

Notes

: This table reports descriptive statistics of the banks included in the Asset Quality Review (AQR) conducted by the
ECB in 2014 (data are available for 109 out of the 128 banks included in the AQR). C Tier 1 is the Common Tier 1
ratio and is Common Tier 1 capital divided by risk-weighted assets (RWA). Equity/assets is book equity over total
assets. IFRS Tier 1 LVG is C Tier 1 capital divided by total assets minus intangible assets minus derivative
liabilities. Tangible equity/tangible assets is defined as book equity minus intangible assets divided by total assets
minus intangible assets. RWA/assets is RWA divided by total assets. Net impaired loans/C Tier 1 capital is the
amount of impaired loans net of reserves over Common Tier 1 capital. Assets are total assets and measured in
millions of euros. Banks are the number of banks per country that are included in the AQR and for which data are
available. Data are from H1 2013 if available or EOY 2012.

Table 2. Capital shortfall using unstressed book capital measures

Tangible i
Country Assets C Tier 1 Equitylassets equitytangible IFR&EE r
assets
2% 3% 3% 3%
AQR
France 7136017 ] 9470 32 491 15 476
Germany 5,211,695 413 1,646 21177 2171
Spain 3,242 570 3,167 662 1,814 3710
[taly 2408718 1,010 ] 450 a2
Metherlands 2,007 2549 ] 1,316 1511 a
Belgium 738,188 ] 5,239 5964 1480
Austria 432921 0 0 55 0
Finland 435 4249 ] 153 256 ]
Greece 347,075 76a ] a 9,616
Ireland 333,893 ] ] 0 0
Fartugal 326,572 0 0 1,220 0
Luxembourg 71,803 ] ] ] 14
Cyprus 37671 2134 5495 1,226 1,329
Slovakia 31,963 ] ] 0 0
Slovenia 19,042 G0 0 0 0
Malta 12 965 ] ] a ]
Estonia 12,914 ] ] ] ]
Latvia 11,796 1] 1] 0 1]
Total 22,920,400 7,053 19,082 66,777 32,589

Notes

: This table reports the banks’ capital shortfall using unstressed capital shortfall measures. The 8% C Tier 1
threshold is used in the AQR. We assume a benchmark capital ratio for other book measures of leverage of 3%. C



Tier 1 is the Common Tier 1 ratio and is Common Tier 1 capital over risk-weighted assets (RWA). Equity/assets is
book equity divided by total assets. Tangible equity/tangible assets is book equity minus intangible assets divided
by total assets minus intangible assets. IFRS Tier 1 LVG is C Tier 1 capital divided by total assets minus intangible
assets minus derivative liabilities. Assets are total assets and measured in millions of euros. Shortfalls are reported
in millions of euros and are summed over all banks in each country.

Table 3. Descriptive statistics: market capitalisation

Market-
to- Market Market
Country MES Variance Beta Correlation book equitylassets Assets cap Banks
France 3.95% 0.05% 1.39 0.58 0.44 1.81% 4 900,325 89,346 3
Germany  3.77% 0.06% 1.32 0.55 0.44 1.79% 2591184 41,596 3
Spain 2.03% 0.11% 1.07 0.44 0.59 263% 252081 105,521 ]
[taly 3.43% 0.10% 1.20 042 0.36 2.66% 2315944 56,493 11
Belgium 273% 3.81% 0.95 023 0.3a 2.38% 500507 11,946 2
Greaece 4 71% 1.44% 1.65 020 0.av T.36% 247 075 24 385 4
Ireland 2.81% 0.25% 0.99 022 133 89.21% 292 986 37 426 3
Austria 3.22% 0.47% 113 023 0.54 3.42% 235054 2,781 2
Fortugal 2.49% 0.10% 0.88 037 042 2.19% 213888 4233 3
Cyprus 1.43% 0.08% 0.49 020 0.63 0.99% 37671 437 2
Slovakia 0.74% 0.16% 0.25 0.05 0.65 8.16% 11,375 848 1
Malta 0.61% 0.02% 0.21 013 1.25 9.56% 7.217 G631 1
Total 2.74% 0.55% 0.96 0.31 0.66 4.43% 13,974,058 381,602 a1

Notes: This table reports summary statistics of market based measures of capitalisation on a country level. MES is
the co-movement of the banks’ stock return with the market index in a financial crisis over a one-day period.
Variance is the daily variance of the equity return. Beta is the beta of the firm with respect to the MSCI World Index.
Correlation is correlation of the firm with respect to the MSCI World Index. Market-to-book is market value over book
value of equity as of 30 June 2013. Market equity/assets is a market leverage ratio, defined as market equity
divided by asset minus book equity plus market equity. Assets are total assets and measured in millions of euros.
Market cap is the market value of equity on 30 June 2013 measured in millions of euros. Banks are the number of
public banks in each country.

Unstressed capital shortfall measures

The four book capital ratios we employ are: (1) Core Tier 1 ratio (C Tier 1), which is core Tier 1 capital divided by
risk-weighted assets (RWA); (2) book equity divided by total assets (equity/assets); (3) tangible equity/tangible
assets, which is book equity less intangible assets divided by total assets less intangibles assets; and (4) the
International Financial Reporting Standards (IFRS) Tier 1 LVG ratio, which is C Tier 1 capital divided by tangible

assets minus derivative liabilities.>

Our unstressed measures calculate the capital shortfall as the gap between the current book capital measure and
certain thresholds: (1) the C Tier 1 ratio relative to an 8% threshold as in the AQR;* (2) the equity/asset ratio relative
to a 3% threshold; (3) the tangible equity/tangible asset ratio relative to a 3% threshold; and (4) the IFRS Tier 1 LVG
ratio relative to a 3% threshold. These measures are unstressed in that they are capital requirements without
accounting for potential losses in future stress scenarios.

Using the four book capital measures and the unstressed thresholds mentioned above, we identify a capital shortfall
of between €7.5 billion (using the C Tier 1 ratio and the AQR 8% threshold) and €66.8 billion (using the tangible
equity/tangible assetratio and a 3% threshold) even in the unstressed case (Table 2).

Stressed capital shortfall measures

To account for potential losses in future stress scenarios, we employ four stressed capital shortfall measures. The
first two measures raise the level of capital requirements, while the remaining two measures (also) account for
losses:

1. Book capital shortfall: Using book values of equity and assets, the less stringent benchmark is a leverage ratio
(book equity/assets) of 4% and the more stringent benchmark is a 7% leverage ratio. Haldane (2012) reports that a
4% capital ratio (7% for the largest financial institutions) would have been necessary to guard against bank failure
during the recent financial crisis.


http://www.voxeu.org/article/what-asset-quality-review-likely-find-independent-evidence#fn
http://www.voxeu.org/article/what-asset-quality-review-likely-find-independent-evidence#fn

2. Market capital shortfall: Similarly, using the market value of equity and assets, the less stringent benchmark is a
leverage ratio (market equity/assets) of 4% and the more stringent benchmark is a 7% leverage ratio.

SRISK or capital shortfall in a systemic crisis: We assume a systemic financial crisis with a global stock-market
decline of 40%. SRISK 5.5% VLAB is our measure for a bank’s capital shortfall in this scenario, assuming a 5.5%
prudential capital ratio with losses estimated using the VLAB methodology to estimate the downside risk of bank
stock returns. While this scenario and the resulting SRISK measure uses market data and market equity (instead of
book equity) in determining leverage, the approach is conceptually similar to that of the EU stress tests, which is to
estimate losses in a stress scenario and determine the capital shortfall between a prudential capital requirement and
the remaining equity after losses.

3. Capital shortfall after write-down: We assume that banks have to write down their entire non-performing loan
portfolio net of reserves during a severe financial crisis. We account for this write-down when calculating the capital
shortfall of the banks using our four book capital measures (which are adjusted for the write-downs) and comparing
them to a threshold of 4%. This shortfall measure is motivated by theory that suggests that under-capitalised banks
continue to provide funding to unhealthy borrowers to prevent a write-down of their loans (‘zombie lending’) and that
a forced write-down can ameliorate the zombie lending problem.

Main results of stressed capital shortfall estimates

1. The book capital shortfall estimates indicate a capital shortfall for all banks of between €82 billion and €176 billion
(4% benchmark capital ratio) or between €509 billion and €767 billion (7% capital ratio — see Table 4 and Figure 1).

Table 4. Book capital shortfall

Shortfall
assuming a
4% threshold Shortfall assuming a 7% threshold

Tangible IFRS Tangible IFRS
Country Assets Equity/assets equitytangible Tier 1 Equity/assets equitytangible Tier 1

assets LVG assets LVG
France 7136817 31,382 78,304 41,6745 201,056 285 365 212 662
Germany 5,211,695 28,035 b4 223 19,392 167,145 199 374 120,264
Spain 3,242 570 2,681 12,473 5,285 27,2845 91,853 53,782
ltaly 24089718 2,388 3730 200 10,857 45 344 32775
Metherlands 2,007 259 6,118 6,925 738 62 477 65,702 38,915
Belgium 7as. 188 10,233 11,036 G658 28,026 33,876 13,7045
Alstria 432921 0 382 0 544 2,208 3,143
Finland 435 4249 3,214 3321 9384 12 417 13,704 9144
Greece 347,075 ] 654 10,666 131 5184 17,104
Ireland 333,893 ] a a 1,671 3,953 2,181
Fartugal 326,572 0 3,029 0 4073 11,445 34
Luxembourg 71,803 ] a 212 296 354 2023
Cyprus 3T 671 806 1,536 1,636 1,858 2506 2,690
Slovakia 31,968 ] a a ] a ]
Slovenia 19,042 0 0 0 74 194 1449
Malta 12,965 0 0 0 0 63 266
Estonia 12 814 ] ] ] ] ] ]
Latvia 11,796 1] 1] 1] 59 a7 ]
Total 22,920,400 24,962 175,616 22,046 518,074 767,303 hH0g. 841

Notes

: This table reports the banks’ capital shortfall under stressed book capital measures. We assume a benchmark
capital ratio for other book measures of leverage of 4% as well as 7%. C Tier 1 is the Common Tier 1 ratio and
defined as Common Tier 1 capital over risk-weighted assets (RWA). Equity/assets is book equity divided by total
assets. Tangible equity/tangible assets is book equity minus intangible assets divided by total assets minus
intangible assets. IFRS Tier 1 LVG is C Tier 1 capital divided by total assets minus intangible assets minus
derivative liabilities. Assets are total assets and measured in millions of euros. Shortfalls are reported in millions of
euros and are summed over all banks in each country.

Figure 1. Capital shortfall using stressed book capital measures

Notes . .
Equity [ Asset Ratio



: This figure shows the banks’ capital shortfall using
stressed book capital measures of 7%. Equity/assets is
book equity over total assets. IFRS Tier 1 LVG is C Tier
1 Capital divided by total assets minus intangible
assets minus derivative liabilities. Tangible
equity/tangible assets is defined as book equity minus
intangible assets divided by total assets minus
intangible assets. Shortfalls are reported in millions of
euros and are summed over all banks in each country.
Countries with zero shortfall under the respective
measure are omitted.

2. The market capital shortfall estimates indicate a
capital shortfall of €230 billion (4% benchmark capital
ratio) or €620 billion (7% capital ratio) for the 41 publicly
listed banks (Table 5 and Figure 2).

Table 5. Book capital vs. market capital based
measures

Notes

: This table reports the banks’ capital shortfall using
stressed book and market measures. Equity/assets is
book equity over total assets. Market equity/assets is a
market leverage ratio, defined as market equity over
asset minus book equity plus market equity. The less
stringent benchmark is a leverage ratio of 4%, and the
more stringent benchmark is a 7% ratio. For
comparison, we report the shortfall using the unstressed
capital ratios (equity/assets and market equity/assets)
of 3%. Shortfalls are reported in millions of euros and
are summed over all banks in each country.

Figure 2. Capital shortfall using stressed market capital
measures

Notes: This figure shows the banks’ capital shortfall
using two stressed market based measures: (1) SRISK
is the shortfall in case of an aggregate market decline
of 40% assuming a prudential capital ratio of 5.5%; (2)
The second measure is a market leverage ratio
(market equity/assets) and a threshold of 7%. Market
equity/assets is market equity divided by asset minus
book equity plus market equity. Countries with zero
shortfall under the respective measure are omitted.

3. Estimates of SRISK or the capital shortfall in a systemic

financial crisis (40% market decline over a six-month
period) is €579 billion; 41% is due to downside
correlation with the market, while 59% is due to the
leverage of these institutions (Table 6).

Table 6. SRISK or capital shortfall in a systemic crisis
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Book
capital
ratio
stress
test Market capital ratio stress test
Equity  Equity Equity / Market Market Market
! i Assets equityl  equityl  equity/
Country Assets Assets Assets  assets  assets
Benchmark 3% 4% 7% 3% 4% 7%
France 7883 25732 150117 574581 106494 253504
Germany 0 18,660 94784 37,017 62,929 140,665
Spain 0 653 17,860 3,554 9,768 70,401
Italy 0 1,963 8,907 13,665 34,266 103182
Belgium 3,856 6,328 15,498 7,393 9,865 22959
Greece 0 a 131 a a 2118
Ireland 0 0 1,671 219 1,630 6,802
Austria 0 0 544 43 291 7.325
Fortugal 0 0 3,291 2,112 4,237 10,654
Cyprus 585 906 1,858 730 1,107 2,237
Slovakia 0 0 0 0 0 0
Malta 0 0 0 0 0 0
Total 12,335 54,242 394661 1222324 230,587 619,856
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Panel A Absolute SRISK (in millions of euros)

Market LEMES*
Country Market cap equity/ LEMES market SRISK SRISK SRISK SRISK
assets equity
Prudential capital ratio
5.50%
VLAE 3% 4% 7%
France 89 346 1.81% 50.52% 55325 222127 101,251 145,502 254 553
Germany 41 556 1.75% 48.90% 26,926 123,123 57 646 83,837 162,409
[taly 56 453 2.66% 45.31% 33,582 50,253 35,408 57 346 123,181
Spain 108,521 3.83% 41.72% 54 593 79,038 17,545 42 227 115,845
Belgium 11,548 2.38% 35.31% 8,406 30,520 14,150 20,6593 40,342
Portugal 4233 2.19% 34.72% 2,048 a,7o1 3537 5,803 11,800
Austria 8,781 3.42% 38.40% 8,851 8,839 3112 5323 11,956
Greece 24 385 7.36% B8.58% 18,293 773 o7 2943 12,880
Cyprus 437 0.95% 22.72% 130 8,796 2218 4,043 9,545
Slovakia 343 8.16% 12.52% 138 1,924 396 1,307 2540
Malta &81 9.56% 10.34% 92 H H H H
Ireland 37 426 9.21% 35.62% 18,328 0 0 0 0
Total 381,692 4.43% 36.53% 239,116 578,854 236,872 372,934 784,M5
Panel B Relative SRISK (scaled by GDF)
Market LRMES*
equity/ market
Country Market cap assets LEMES equity SRISK SRISK SRISK SRISK
Prudential capital ratio
5.5%
VLAB 3% 4% 7%
Cyprus 437 0.9%% 22.72% 0.88% 12.95% &.03% 8.90% 17.05%
France 89,348 1.81% 50.92% 32%% 12.33% B.62% 3.30% 16.36%
Belgium 11,248 2.38% 36.311% 2.32% 3.44% 3.91% ET2% 11.15%
Spain 108 521 383% 41.72% 6.26% 7.56% 1.73% 4.05% 11.22%
[taly 55 453 2.668% 45 31% 2.44% 5.47% 2.54% 411% 8.83%
Portugal 4233 2.19% 34.72% 1.32% £E83% 2.25% 382% 7.83%
Germany 41,5598 1.7%% 43.90% 1.0%% 4.95% 2.34% 3.40% 5.55%
Greece 24 385 7.36% 56.88% 10.90% 4.51% 0.45% 1.75% 7.54%
Ireland 37,428 89.21% 35.62% 11.54% 4.28% 1.40% 2.55% 5.01%
Austria g, 781 3.42% 35.40% 2.53% 3.15% 1.15% 1.96% 4.41%
Malta 581 9.56% 10.34% 1.66% 0.00% (0.00% 0.00% 0.00%
Slovakia o343 8.16% 12.52% 1.56% 0.00% 0.00% 0.00% 0.00%
Total 381,692 4.43% 36.53% 3.82% 5.88% 2.25% 3.69% 8.07%

Notes: This table reports European banks’ capital shortfall if there is a systemic crisis (defined as a 40% drop in the
market index over a six-month period). Market equity is the total market capitalisation of publicly listed AQR banks
as of 30 June 2013 in millions of euros. Market equity/total assets is market capitalisation over total assets. LRMES
is the long-run marginal expected shortfall, which is the percentage loss in market capitalisation in a systemic crisis
over a 6-month period. LRMES*market equity is the absolute market value loss in a systemic financial crisis in
millions of euros. SRISK is the expected shortfall of a bank in a systemic crisis over a six-month period considering
both LRMES and LVG. SRISK 5.5% VLAB is SRISK calculated assuming a 5.5% prudential capital ratio (which is the
measure available on the NYU Stern Volatility Lab website). SRISK 3%, 4%, 7% are capital shortfall estimates in a
systemic crisis under different prudential capital ratio assumptions. Panel A reports the absolute shortfalls in millions
of euros for each country sorted by the largest absolute SRISK 5.5% VLAB value (in bold). Panel B reports the
shortfalls scaled by each country’s GDP and sorted by the highest relative SRISK.

4. Capital shortfall estimates when writing down their net non-performing loan portfolios range from €232 billion (using
the C Tier 1 ratio and an 8% threshold as in the AQR) and €435 billion (using the tangible equity/tangible assets ratio
and a 4% threshold — see Table 7).

Table 7. Write-down of non-performing loan portfolio



Tangible
Country C Tier1 Equity/assets equityitangible IFRS Tier 1 LVG Aszets
assets
Threshold 8% 4% 4% 4%
AQR
France 8,872 50,232 118,945 85,934 7138917
Germany 12 326 54 674 Trar2 45 580 5,211,885
Spain 45 391 25 897 57 254 30,517 3,242 570
Italy 106,696 86,185 104,578 104,081 2405718
Metherlands 2 4559 10,415 10,713 7,544 2,007 255
Eelgium H 13,118 17157 4414 788,188
Austria 2521 H 3,135 542 452 921
Finland H 4253 4,354 2,053 435,425
Greece 25324 16,496 16,497 25,253 347075
Ireland 14,518 14,178 14,352 15,124 333,893
Portugal 4 528 §,5654 7236 3,223 326 572
Luxembourg 0 H 0 284 71,803
Cyprus 4 TS5 3,404 336 4128 37.6M
Slovakia H H H H 31,568
Slovenia 3,738 3,165 3,154 3,316 15,042
Malta 114 H 24 123 12,985
Estonia H H H H 12,514
Latvia 0 0 0 0 11,796
232,204 272,720 435,310 334,641 22,920,400

Notes

: This table reports the banks’ capital shortfall assuming that banks need to write down their netimpaired loans. The
8% C Tier 1 scenario as used in the AQR remains unchanged. C Tier 1 is the Common Tier 1 ratio and defined as
Common Tier 1 capital over risk-weighted assets (RWA). Equity/assets is book equity over total assets. Tangible
equity/tangible assets is defined as book equity minus intangible assets over total assets minus intangible assets.
IFRS Tier 1 LVG is C Tier 1 capital over total assets minus intangible assets minus derivative liabilites. We assume
a capital threshold of 4% for the equity/assets, tangible equity/assets, and IFRS Tier 1 LVG ratios. Shortfalls are
reported in millions of euros and are summed over all banks in each country.

5. There is a high rank correlation between the shortfalls based on book and market capital ratio measures.
However, we find no significant correlation between shortfalls calculated using regulatory (i.e. risk-weighted asset-
based) capital ratios and shortfalls calculated under market or book capital ratios. Similar to Acharya et al. (2013),
this highlights how flawed risk-weighted asset-based measures can be (Table 8 and Figure 3). This is a significant
operational risk in that even a well-intentioned AQR can underestimate the frue capital shortfall of the banking sector
by not addressing the problem of static and out-of-date risk weights, especially for risky sovereign bonds.

Table 8. Rank-correlation



Panel A Rank-carrelation: Shorfalls using book capital stressed measures of 7% and SRISK

SRISK SRISK SRISK SRISK
C Tier1 0147
Equity/assets 1.6 gres
Tangible equity/tangible
assets 0.993**

Panel B Rank-carrelation: Shorfall using book capital stressed measured afterwrite-down of non-peforming loans and a

4% threshold SRISK

SRISK SRISK SRISK SRISK
C Tier1 0,400
Equitl_.n'as-aets (. G pxex
Tangible equity/tangible
assets 0.888=
IFR5Tier 1 LVG 0.554%
Panel C Rank-correlation of stressed book capital shordfall measures
Impaired loans
Tangible IFRS
C Tier1 Equitylasseis equity/tangible Tier1
assets LVG
C Tier1 0.536 0.324 0.395 0.596*
'*E Equity/assets 0.755%
E Tangible
Iﬂ' equity/tangible
i assets 0.874*=
= IFR5Tier 1
- LVG 0.826=
Notes

: This table reports the rank-correlation between the shortfalls based on book and market capital ratio measures.
Panel A reports the results computing the rank-correlation between the capital shortfall under stressed book capital
measures using a 7% threshold and SRISK. Panel B reports the results computing the rank-correlation between the
shortfalls after write-down of the non-performing loan portfolios and SRISK. Panel C reports the results computing the
rank-correlation between the shortfalls using a stressed book capital measure of 7% (‘7% Capital Ratio’) and
assuming that banks need to write down their net impaired loans and a 4% target capital threshold of 4% (‘Impaired
Loans’). ** and * indicate significance levels at 1% and 5%, respectively.

Figure 3. Correlation of capital shortfalls
Notes

: This figure shows the correlation of banks’ capital shortfall
assuming that banks need to write down their net non-
performing loans (‘loan impairment’) and SRISK. C Tier 1 is
the Common Tier 1 ratio and defined as Common Tier 1
capital over risk-weighted assets (RWA). Equity/assets is
book equity over total assets. IFRS Tier 1 LVG is C Tier 1
capital divided by total assets minus intangible assets minus
derivative liabilities. Tangible equity/tangible assets is book
equity minus intangible assets divided by total assets minus
intangible assets. SRISK is the shortfall in case of an
aggregate market decline of 40% assuming a prudential
capital ratio of 5.5%. Shortfalls are reported in millions of
euros and are summed over all banks in each country.

6. Cross-country variation in our capital shortfall estimates
indicate that: a. French banks are leading each book and
market capital shortfall measure, both in absolute euro

amounts and relative to national GDP. The capital shortfall
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ranges from €31 billion (using the equity/assetratio and a 4%
threshold) to €285 billion (using the tangible equity/tangible
assetratio and a 7% threshold — see Table 3). The SRISK
stress scenario suggests a shortfall of €222 billion, which

corresponds to almost 13% of the country’s GDP (Table 6). b.

German banks are close seconds, although they benefit from
a stronger domestic economy with a higher GDP and a
greater capacity for public backstops (Table 6 and Figure 4).
c. Spanish and ltalian banks appear to have large capital
shortfalls when non-performing assets are fully writen down.
Both countries account for about a third of the total shortfall
after write-downs (Table 7). Market-based measures such as
SRISK amount to about 6.5%-7.6% of the GDP of both
countries (Table 6).

Figure 4. Capital shortfall using stressed market capital
measures (scaled by GDP and market equity)

Notes

: This figure shows the banks’ capital shortfall using stressed
market-based measures. SRISK is the shortfall in case of an
aggregate market decline of 40%, assuming a prudential
capital ratio of 5.5%. The shortfall is scaled by the country’s
GDP and the banks’ total capitalisation. Countries with zero
shortfall under the respective measure are omitted.

7. The capital shortfalls are large as a multiple of the banks’
market value of equity. In particular, assuming a 4% stressed
capital ratio and impairment of the non-performing loan
portfolio (Table 9), they range from multiples of 1.4 (IFRS Tier
1 LVG ratio) to 18.2 (SRISK). The market value of equity
reflects the maximum amount of capital a bank can raise
today in private markets based on the current market
valuation of the firm. If we add subordinated debt as the next
group of creditors that is going to be bailed in, the shortfalls
as a multiple of the banks’ market value of equity
and subordinated debt (Table 9 and Figure 5) still
range from 0.9 (IFRS Tier 1 LVG ratio) to 1.5
(SRISK). a. Banks in Belgium, Cyprus, and Greece
are leading the group of banks with the largest
capital shortfall estimates, with shortfalls as a
multiple of the banks’ market value of equity and
subordinated debt up to 11 (Belgium, SRISK). b.
France and Germany are among the five countries
with the largest capital shortfall estimates for their
banks. The shortfall estimates as a multiple of the
banks’ market value of equity and subordinated
debtrange from 0.3 (Germany, IFRS Tier 1 LVG
ratio) to 1.1 (France, SRISK). c. Capital shortfalls for
Italian and Spanish banks as a multiple of the
banks’ market value of equity and subordinated
debtrange from 0.1 for Spain (market
equity/assets) to 0.91 for ltaly (tangible
equity/tangible assets).
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equity plus subordin'ate'd ‘debt (Pénel B) assuming
that banks need to write down their net impaired
loans and a 4% capital threshold for each

200

SRISKS Mar

measure. SRISK is the shortfall in case of an g
aggregate market decline of 40% assuming a
prudential capital ratio of 4%. Market equity/assets

(=

is defined as market equity over asset minus book

equity plus market equity. Equity/assets is book

equity over total assets. Tangible equity/tangible assets is
defined as book equity minus intangible assets over total
assets minus intangible assets. IFRS Tier 1 LVG is C Tier 1
capital over total assets minus intangible assets minus
derivative liabilities.

Figure 5. Shortfalls relative to market equity and subordinated
debt

Notes

: This figure shows the banks’ capital shortfall relative to
market equity plus subordinated debt (including hybrid
capital) using stressed book-and market-based measures
and incorporating a full write-down of the non-performing loan
portfolios. For all measures, we assume a 4% target capital
threshold. SRISK is the shortfall in case of an aggregate
market decline of 40% assuming a prudential capital ratio of
4%. Market equity/assets is market equity divided by asset
minus book equity plus market equity. Equity/assets is book
equity divided by total assets. IFRS Tier 1 LVG is C Tier 1
capital divided by total assets minus intangible assets minus
derivative liabilities. Countries with no capital shortfall are
omitted.
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Panel A Shorifalls relative to market equity

BE DE Y

Shorifall assuming a 4% threshold
(relative to market equity)

Market ) T_angible II_=RS
Country SRISK equity/assets Equity/assets equg{:;nsgble TLlarG1
Belgium  20844.0% 12520.9% 9209.9% 9652.0% 8.8%
Cyprus 301.6% 2B5.5% TE2.2% 92.1% 928.3%
France 221.7% 173.4% 86.3% 163.8% 110.1%
Germany 206.8% 167.9% 83.1% 125.8% EE1%
Paortugal  150.0% 124.4% 220.5% 218.9% 75.0%
Italy 122.6% 82.3% 175.0% 244.2% 2347%
Austria 60.4% 4.4% 0.0% 37.5% 10.4%
Spain 43.7% 16.5% 20.9% 51.8% 271%
Ireland 43.1% 18.1% 81.5% 82.3% 85.0%
Greece 14.7% 0.0% 93.3% 93.0% 157.6%
Malta 0.0% 0.0% 0.0% 0.0% 0.0%
Slovakia 0.0% 0.0% 0.0% 0.0% 0.0%
Total 1834.5% 1112.8% 896.1% 900.5% 141.3%

Panel B Shorifalls relative to market equity plus subordinated debt

Shorifall assuming a 4% threshold
(relative to market equity plus subordinated debt)

Market ] Tangible IFRS
Country  SRISK equitylassets Equity/assets equlatg{"t;lnsgble TL|$rG1
Belgium  1124.9% 565.4% 493.0% B27.4% B5%
Cyprus 185.0% 156.4% B17.5% 16.0% 636.0%
France 111.4% 82.1% 35.6% T7.2% 51.5%
Germany  110.2% 82.4% 42.9% 66.2% 25.0%
Portugal 83.4% B4.1% 85.6% 65.1% 22.3%
Italy B1.3% 3.3% BE.1% 91.0% 80.1%
Spain 39.8% 14.4% 25.6% 42.4% 23.59%
Austria 36.4% 2.3% 0.0% 22.9% 5.4%
Ireland 31.6% 13.3% 52.8% 63.4% 67.8%
Greece 14.5% 0.0% 84.6% 94.3% 151.6%
Ialta 0.0% 0.0% 0.0% 0.0% 0.0%
Slovakia 0.0% 0.0% 0.0% 0.0% 0.0%
Total 147.4% 92.1% 116.3% 88.8% 90.3%

Shortfall in Systemic Crises
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Implications

As portfolio (micro-level) data of banks’ individual exposures is not publicly available, our estimates of capital
shortfalls employ publicly available book capital and market data, and are motivated by empirical evidence and
theory. We believe these estimates provide an interesting benchmark against which the AQR stress tests should be
evaluated.

Our results suggest that with common equity issuance (e.g. through deep-discount rights issues) and haircuts on
subordinated creditors (e.g. through bail-ins), it should be possible to deal with many banks’ capital needs. Some
will, however, require public backstops, especially if bail-ins are difficult to implement without imposing losses on
bondholders, who may themselves be other banks and systemically important financial institutions. The banking
sectors in Belgium, Cyprus, and Greece seem likely to require backstops.

Our results also suggest large shortfalls in core European countries such as France and Germany — Germany has
many government-owned institutions that may require capital issuances and/or bail-ins. Interestingly, market
measures of equity imply significantly greater capital shortfalls for France and Germany than book measures do.
Moreover, while ltaly’s capital shortfalls are much higher relative to the market value of equity than Spain’s, the two
look similar when allowing for bail-ins on subordinated debt, due to the greater subordinated bond holdings of Italian
banks.

National governments might be inclined to influence the design of the AQR to prevent these banks from being
singled out in the stress tests. This raises the difficult question of whether the AQR will eventually live up to
expectations and restore confidence and creditability in the ECB as a single supervisor. Objective capital shortfall
estimates such as ours can provide a valuable defence mechanism against any such political efforts to blunt the
effectiveness of the proposed AQR and the intended recapitalisation of the Eurozone banking system.

Note that on 18 December 2013, EU finance ministers agreed to set up a common resolution fund of €55 billion
financed through contributions of banks. This fund becomes fully operational after 10 years, and is supposed to pay
for the restructuring or resolution of failing banks after bank shareholders and creditors have been bailed in. Our
results suggest that these funds might be insufficient in a severe financial crisis, and public backstops (e.g. through
the European Stability Mechanism) might still be necessary.
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Insfitution Country Ticker Assets C Tier 1 Equityassels RWAIassels
Erste Group Bank AG Austria EBS 210,201 11.82% T.72% 48.00%
Raiffeizen Zenfralbank Ostemeich AG Austria 139,500 10.20% B.ATY% 62.39%
Raiffeizenlandesbank Oberbstameich AG Austria 38,983 9.12% B.E2% T70.46%
Bank for Arbeit und Wirtschaft und

Dster. Postsparkasse AG Austria 38,187 13.35% 7.23% 47 15%
Raiffeizenlandesbank Niederdstermeich-Wien AG Austria 31,186 1077 7.79% 44 07%
Ostemeichische Volksbanken-AG Austria WBPS 24 BE4 10.958% 4 51% 57.40%
KBC Group MV Belgium KBC 253,297 14 55% 6.31% 37.05%
Dexia SA Belgium DEXB 247,210 20.45% 1.44% 20.15%
Belfius Banque 5A Belgium 212,047 13.33% 2.52% 23.60%
AXA Bank Europe 54 Belgium 39,217 16.52% 2.10% 12.54%
Argenta Bank- enVerzekenngsgroep SA Belgium 35,517 16.63% 4.02% 20.71%
Bank of Cyprus Public Company Limnited Cyprus 31,032 -1.89% 1.08% 69.54%
Hellenic BankPublic Company Limited Cyprus HB 6,639 8.05% 6.67% 80.05%
Swedbank AS Estonia B, 718 32 91% 20 530% 50515
SEB Pank AS Estonis 4,185 33.32% 17.51% 50.17%
Mordes Bank Finland Plc Finland 306,508 15.92% 2.95% 16.95%
OP-Pohjola Group Finland 100,481 14 57% 7.21% 37.49%
Dianske Bank Oy Finland 28,370 14.20% B.15% 57.35%
BMF Parbas SA France BMP 1861338 12.18% h.05% 30.25%
Cradit Agricole SA France ACA 1, 784505 B.61% 2.56% 18.28%
Sociate Genarsle S5A France GLE 1,254082  11.12% 4 25% 25.02%
Groupe BPCE France 1,161538  10.43% 4. 79% 33.56%
Credit Mutuel Group France 646,216 13.30% 5.95% 29.96%
HSBC France France 224,702 14 38% 2.29% 13.31%
La Banque Postale France 205,035 11.18% 3.11% 21.41%
Deutsche Bank AG Gamany DBk 1,90987 13.26% 3.02% 16.46%
Commerzbank AG Geamany CEK 636,963 12.06% 4.16% 32.39%
Deutsche Zentra-Ganossenschaftsbank AG Gemnany 396,016 10.86% 3.26% 22.00%
Landesbank Baden-Wirtembarg Gemnany 306,807 14.02% 4 26% 29.07%
Bayernsche Landesbhank Gemnany 266,764 12.32% 5.B2% 35.48%
NOROVLE Morddeutsche Landesbank Girozentrale Gemnany 208,242 B.84% 3.7T8% 34 .89%
Landesbank Hessen-Tharngen Girozentrale Gemnany 180,908 10.13% 3.84% 33.16%
Hypo Resl Estste Holding AG Gemnany 168,977 230.91% 3.69% 10.84%
MW, BAMK Geamany 149,086 39.92% 12.26% 27.95%
DekaBank Deutsche Girozentrale Gemnany 121,455 12.81% 3.03% 19.49%
HS5H MordbankAG Gamany 120,852 12.00% 4 47% 31.69%
Landesbank Bedin Holding AG Gemnany 116,313 B.73% 2.29% 23.39%
Westdeutsche Genossenschafis-Zentralbank AG Gemnany 53,264 11.40% 347 % 18.87%
Landwirtschsftiiche Rentenbank Gamany 21,580 23.91% 3.48% 16.62%
Wistenrot & Wirtembergische AG Gemnany WL TH 442 4.30%
Landeskreditbank Baden-Wirttemberg—Forderbank Gemnany 70,630 14.15% 4 06% 26.02%
KN IPEX-Bank GmbH Gamany 456,335 13.49% T.34% 50.63%
Aareal Bank AG Gamany ARL 44 342 14.21% 5.38% 30.42%
Hamburger Sparfasse AG Gemnany 40,998 7.20% 6.50%

Volkswagen Bank GmbH Gemnany 39,165 13.90% 11.77 T4.47%
SEB AG Gamany 37,380 12.92% 5.54% 33.13%
Deutsche Apotheber- und Aztebank &G Gemnany 35,667 13.28% 5.50% 40.10%
Minchener Hypothekenbank eG Gemnany 35,543 5.70% 2.34% 22.22%
IK.B Deutsche Industiebank AG Geamany 31,080 6.60% 1.10% 53.11%
Mational Bank ofGreeca SA Greaoe ETE 110,424 28.30% §5.88% B8 42%
Pirseus Bank SA Greece TPEIR 95,026 13.79% B.06% 63.30%
Alpha Bank AE Greece ALPHA 74228 6.26% 10.78% 56.01%
Eurobank Ergasias 5A Greece EURCB 67,386 T.87% 7.60% 50.61%
Bank of Treland Treland BIR 1348 237 TET3% 531% B 0T
Allied Irish Banks, Plc Ireland AlB 120,502 15.42% B.79% 54 25%
Wister Bank Ireland Limited Ireland 40,812 11.42% 20.16% 110.70%
Pemuanent TSB Group Holdings Plc Ireland ILO 38,147 15.93% 6.47% 38.38%
UniCredit SpA Ttaly Uc 559,532 1T 487% T 225 45 T5%
Intesa Sanpaolo SpA Itaky ISP 647,785 11.14% 7.656% 44 35%
Banca Monte dei Paschidi Siena SpA Italy BMPS 214818 11.44% 3.09% 39.24%
Banco Popolare Societs Cooperativa Itaky BP 131,955 10.13% 6.99% 41 45%
Unione di Banche Italiane SCpA Italy UBI 127,930 12.08% B.35% 48 88%
Mediobanca - Banca di Credito Finanziario SpA Italy MB 79,637 11.84% B.98% 68.55%
Banca popolare dellEmilia Romagna 5C Itaky EFPE 62,678 B.22% T.43% T1.73%
Banca Popolare di Milano Scar Italy PMI 50,5966 7.45% 7.09% B2.46%
lccrea Holding Spa Italy 7773 9.73% 3.11% 28.70%
Banca Cange SpA - Casse di Risparmio di Genova e

Imperia Itaky CRG 45,6538 §.23% B.28% 51.56%
Veneto Banca SCpA Italy 42,226 7.00% 7.14% 60.26%
Banca Popolare di Sondrio SCpA Itaky BPSO 32,661 7.76% 6.00% 73.32%
Credito Emiliano SpA Italy C 31,200 9.56% 6.48% 53.62%
Bance Popolaredi Spoleto SpA Itakhy SPO 3,77 §.45% 4 5E% §9.09%



Swedbank AS Latvia 4 B35 25.82% 20.07% T2.01%

AS SEB banka Latvia 3,766 15.43% 11.22% 69.64%
ABLY Bank, AS Latvia 3,194 5.67% 5.16% 45 48%
Banqueet Caissed Epargne de MEfst, Lixembourg Luxembourg 38,515 16.30% B.22% 28.69%
Banque nemstionsle 8 Lixemboung SA Luxembourg 20,258 12.88% 5.54% 21.36%
K.BL European Private Bankers 5A Luxembourg 12,989 11.90% 7.05% 31.66%
Bank of Valletta Plc Malts BOW 7.217 10.90% 7.55% 50.81%
HSBC Bank Malta Plz Malta HSB 5,748 8.90% T.34% 49 28%
THG Bank MW Metherdands 529,933 TT.E53% I75% I3.E5%
Codpersteve Centrale Raifeisen-Boersnleenbank

B.A Methedands 552,651 13.15% 4 32% 40.32%
ABMAMRO Group NV Methedands 402,317 13.32% 3.35% 28.T4%
SMS Bank MV Methedands 77,532 12.22% 2.98% 23.58%
Mederandse Waterschapsbank M. Methedands T3TT 111.06% 1.69% 1.50%
Royal Bank of Scofland M.V Metherdands 70,954 11.59% 2.54% 45.14%
Cas Gerslde Depdsitos SA Partugsl 112,584 11.38% 6.31% 60.05%
E=pirito Santo Financial Group 54 Paortugsl ESF BE,TTT 10.18% B.TT% T3.42%
Banco Comercial Portugués SA Paortugsl BCP 83,044 12.51% 407% 58.08%
Banco BPISA Paortugsl BPI 43,167 15.30% 5.07% 53.79%
Slovenska Spontelng, a.5. Slovakia 11,528 T9.04% T0.30% II30%
VizobeonaUverovs banka, 5.5 Slovakia 1VUBD2ZAE 11,375 16.20% 11.54% 60.01%
Tatra banks, a.s. Slovakia 1TATO1DE 8,066 13.63% 10.56% 62.47%
Mowva Ljubljanska Banka d.d. Slovenia 13,843 2.51% T.54% T6.74%
Mova Kreditna banka Marbord.d. Slovenia KBMR 5,200 6.52% 5.47% TT7.92%
Banco Santander5A Spain SAM 1223118 11.11% 6.65% 42 78%
Banco Bilbao Vizcays Argentaria, SA Spain BEVA 618,503 11.26% 7.66% 53.53%
Caja de Ahomos y Pensiones de Barcelona Spain 361,550 11.08% T.13% 44 62%
Banco Financeroy de Ahomos 54 Spain 290,335 10.47% 3.78% 35.71%
Banco deSabadell, 5A Spain SAB 170,751 9.61% h.38% 45.91%
Banco Popular Espariol 5A Spain POP 160,287 10.45% 6.52% 54 66%
CatalunyaBanc, SA Spain 69,163 3.55% 3.10% 35.70%
Kuteabank, SA Spain 658,735 10.98% 7.32% 59.82%
Bankinter SA Spain BET BT, 827 11.17% B.71% 42 28%
Banco Mare Mostrum, S5A Spain 52,893 5.60% 3.56% B0.44%
Liberbank, SA Spain LBk 45,791 9.53% 3.38% 40.51%
Ibarcaja Banco, SA Spain 44 189 10.55% 5.01% 42 B7%
Cajas Rurales Unidas, Sociedsd Cooperstivade

Credito Spain 43,874 10.53% 6.03% 53.75%
Banco deCaja Espanade Inversiones, Salamance Spain 37,544 -3.06% 1.24% 49 82%

Monte de Piedad y Cajs de Ahomosde Ronds, Cadiz,  Spain

Annex II: Correlation of capital shortfalls (by banks)
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Notes

: This figure shows the correlation of banks’ capital shortfall assuming that banks need to write down their net non-
performing loans (‘Loan Impairment) and SRISK. C Tier 1 is the Common Tier 1 ratio and defined as Common Tier 1
capital over risk-weighted assets (RWA). Equity/assets is book equity divided by total assets. IFRS Tier 1 LVG is C
Tier 1 capital divided by total assets minus intangible assets minus derivative liabilities. Tangible equity/tangible
assets is book equity minus intangible assets divided by total assets minus intangible assets. Shortfalls are
reported for each publicly listed bank.
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Market LRMES = SRISK

Market equity! market 5.5%
Institution Country Ticker equity asseis equity VLAE
Erste Group Bank AG Austria EES 8,077 4.01% 5, 165 7,890
Osterreichische Volksbanken-AG Austria VBPS 703 283% o 745
Dexia SA Belgium DEXE 39 0.01% 7 22573
KBC Group NV Belgium KBC 11,808 4.76% & 446 7047
Bank of Cyprus Public Company Limited Cyprus BOCY 373 1.10% g5 1573
HellenicBank Public Company Limited Cyprus HBE 54 0.88% 14 351
Credit Agricole Group France ACA 16,467 0.52% 8217 50,173
BNP Paribas 34 France BMP B2 057 2.76% 26,520 76,881
Socigté Genérale 4 France GLE 20,821 1.74% 10,808 5B 073
Deutsche Bank AG Germany DEBK 32 805 1.66% 16,003 01,045
Commerzbank &G Germany CBK 7623 1.23% 3,005 25324
Aareal Bank AG Germary ARL 1,068 247% 581 1,855
Mational Bank of Greece SA Greece ETE 5552 5.43% 3 552 3,472
Piraeus Bank 5S4 Greece TPEIR 5,225 6.96% 3431 1,938
Alpha Bank AE Greece  ALPHA 4 689 &.54% 2,338 1,466
Eurobank Ergasias 54 Greece EUROEBE 7 485 10.51% 4882 857
Bank ofIreland Ireland BIR 4723 3.23% 2024 5225
Permanent TSE Group Holdings Ple Ireland LD 959 2.43% 378 1,571
Allied Irish Banks, Plc Ireland AlBE 31,744 21.897% 11,669 0
UniCredit SpA Italy UcG 20,806 2.445%, O 640 35 257
Intesa Zanpaclo Spi [taly ISP 20,010 3.15% 5258 23243
Banca Monte dei Paschidi Siena Spa Italy BMPS 2274 1.059% S04 10,069
Banco Popolare Societa Cooperativa [taly BP 1,583 1.31% 545 5511
Unione diBanche ltaliane SCpaA Italy UEIl 2 505 2.08% 1,166 5222
Banca popolare dellEmilia Romagna SC [taly BPE 1,484 2.55% 808 2575
Banca Popolare diMilano Scarl Italy Pl 990 2103% B4R 2209
Mediobanca - Banca diCredito Finanziario
Sph Italy MB 3,439 4.67% 1,660 2177
Banca Carige SpA-Cassa di Risparmiodi
Genova Italy CRG 1,010 223% 315 1,783
Banca Popolare di Sondrio SCpA [taly BPZ0 1,174 3.60% 380 939
Credito Emiliano SpA Italy CE 1,209 4.05% 452 3659
Bank of Valletta Plc Malta BOV Ga1 9.56% il 0
Banco Comercial Portugues 34 Partugal BCP 1,669 2159% 87 3,685
Espirito Santo Financial Group 54 Portugal ESF 1,084 1.35% 155 3,487
Banco BP| 54 Portugal BRI 1,260 3.03% 560 1,655
Wieobecna Overova banka, a.s. Slovakia  1VUBDZAE 048 8.16% 106 0
Banco Santander S4 Spain SAN B2 501 4 30% 28718 39,106
Banco BilbaoVizcaya Argentana, S4 Spain BEVA 35,556 5.81% 17,578 14717
Banco Financieroy de Ahorros S4 Spain BKlA 8,630 228% 2,281 11,765
Banco Popular Espanol SA Spain POP 4 025 2.66% 1,709 5913
Banco de Sabadell, 34 Spain SAB 3,767 2.458% 1277 5,885
Bankinter 34 Spain BKT 23588 4.28% 1,021 1,648

Note

: This table is a ranking of the public banks in each country sorted by their systemic expected capital shortfall.
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Market CRMES™ SRISK

Market equity! market .55
Institution Country Ticker equity assets equity VLAB
Deutsche Bank AG Germany DBK 32 805 1.66% 16,9483 51,045
Crédit Agricole Group France ACA 16,467 0.92% 8,217 90,173
BMP Paribas 34 France BNP 52 06T 2.76% 26520 76,881
Société Générale SA France GLE 20,821 1.74% 10,808 BE, 073
Banco SantanderSa Spain SAN 52,501 4. 30% 25718 39,106
UniCredit SpA Italy UCG 20,808 2.445%, 0 640 38,257
Commerzbank AG Germany CBK 7623 1.23% 3,005 29,324
Intesa Sanpaclo Spa Italy ISP 20,010 3.15% 5 258 23,243
Dexia 34 Belgium DEXEBE 39 0.01% T 22573
Banco BilbaoVizecaya Argentania, 54 Spain BEWA 35 BO& 5.81% 17 578 14717
Banco Financieroy de Ahorros 4 Spain BKlA 6,830 2.20% 2,281 11,7658
Banca Monte dei PaschidiSiena Spa Italy BMPS 2274 1.09% S04 10,069
KEC Group NV Belgium KBEC 11,808 4. 76% G,445 7947
Erste Group Bank AG Austria EBS 8,077 4.01% 5 1689 7,090
Banco Popular Espafiol SA Spain POP 40259 2.66% 1,709 5913
Banco Popolare Societd Cooperativa Italy BP 1,553 1.31% 549 5811
Banco de Sabadell, 34 Spain SAB 3,767 2.45% 1,277 £ 885
Bank of lreland Ireland BIR 4723 3.23% 2024 5225
Urione diBanche ltaliane SCpA Italy UEI 2,505 2.08% 1,166 5222
Banco Comercial Porfugués S4 Portugal BCP 1,889 2.15% a57 3,655
Espirito Santo Financial Group SA Portugal ESF 1,084 1.35% 155 3487
Mational Bank of Greece SA Greece ETE 5982 5.43% 3,552 3472
Banca popaolare dellEmilia Romagna SC Italy BPE 1,484 2.55% 808 2575
Banca Popolare diMilano Scarl Italy Pl 990 2.03% 545 2205
Mediobanca - Banca di Credito Finanziario Spa Italy MB 3,435 4 67% 1,680 277
Piraesus Bank SA Greece  TPEIR §,229 6.96% 3,43 1,536
Aareal Bank AG Germary ARL 1,088 2.47% 581 1,858
Banca Carige SpA-Cassadi Risparmio di
Genova Italy CRG 1,010 223% 35 1,783
Bankinter 34 Spain BKT 2,388 4. 28% 1,021 1,648
Bank of Cyprus Public Company Limited Cyprus BOCY 373 1.10% il 1673
Permanent TSE Group Holdings Ple Ireland L 959 2.43% TG 1,671
Banco BRI 34 FPortugal BRI 1,260 3.03% 560 1,655
Alpha Bank AE Greece  ALPHA 4,689 6.54% 2,338 1,466
Banca Popolare di Sondrio 3CpA Italy BRSO 1,174 3.68% 380 939
Credito Emiliano Spa Italy CE 1,209 4.05% 452 969
Eurobank Ergasias SA Greece EUROE 7485 10.51% 4 682 a57
Osterreichische Volksbanken-AG Austria WBPS 703 2.83% G0 745
HellenicBank PublicCompany Limited Cyprus HE G4 0.88% 14 351
WEeobecnad overovd banka, a.s. Slovakia 1VUBOZAE 343 8.16% 106 0
Bank of Valletta Plc Malta BOW G681 5.56% 70 H
Allied Irish Banks, Plc Ireland AlBE 3,744 21.97% 11,669 0

Note

: This table is a ranking of the public banks sorted by their systemic expected capital shortfall.

1 The AQR is done jointly with a stress test and a supervisory assessment. For brevity, we simply use the
abbreviation AQR in our analysis.

2 Alist of these banks is provided in Annex |.

3 This ratio accounts for the fact that IFRS (in contrast to the generally accepted accounting principles or GAAP in
the US) does not allow netting of derivative securities. This measure of assets is thus most comparable to US
financial institutions.

4 The AQR threshold of 8% is comprised of a 4.5% core Tier 1 ratio, a 2.5% capital conservation buffer, and a 1%
surcharge at systemically relevant institutions.
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Finanzstabilitat

Risiko: Deutschland

Nicht die Stideuropéer bedrohen die Finanzstabilitat - sondern die grofien EU-
Staaten. Die Banken in Deutschland und Frankreich bendétigen einer Untersuchung
zufolge zusatzliches Kapital von bis zu 485 Milliarden Euro, um gegen kiinftige
Finanzkrisen gewappnet zu sein.

Cerstin Gammelin, Brssel, und Claus Hulverscheidt, Berlin

Die Banken in Deutschland und Frankreich ben6tigen nach einer
wissenschaftlichen Untersuchung zusatzliches Eigenkapital in einer
GroRenordnung von bis zu 485 Milliarden Euro, um gegen eine Finanzkrise wie
die jungste kunftig gewappnet zu sein. Anders als oft vermutet, stellen damit nicht
die Problemlander in Stideuropa die grolite Bedrohung fur die Finanzstabilitat dar,
sondern ausgerechnet die beiden EU-Schwergewichte.

Die Geldh&user in beiden Staaten hatten “einen extrem hohen Kapitalbedarf", sagte
Sascha Steffen, Professor an der European School of Management and Technology
(ESMT) in Berlin, der Stiddeutschen Zeitung. Er hat zusammen mit seinem New
Yorker Kollegen Viral Acharya die Stabilitdt von 109 der 124 Bankenuntersucht,
die in diesem Jahr von der Europdischen Zentralbank (EZB) tiberprift und einem
sogenannten Stresstest unterworfen werden sollen.

Versteckte Bomben in Deutschland und Frankreich

Steffens Analyse deckt sich im Grundsatz mit der ranghoher européischer
Finanzaufseher. "Wenn noch Bomben versteckt sind, dann weniger in den
vermeintlichen Problemléndern als dort, wo bisher niemand nachgeschaut hat:

in Deutschland, Frankreich und Italien™, hiel? es in Aufsichtskreisen. Es sei nicht
auszuschlielRen, dass einzelne Banken erneut die Hilfe ihrer Regierung bendtigten.
Das konne vor allem in Italien zu Budgetproblemen fiihren und die Euro-Krise
erneut anfachen.



Steffen und Acharya beziehen sich in ihrer Untersuchung auf VVorgaben der
englischen Notenbank. Demnach fehlt den 109 Banken, deren Daten 6ffentlich
zuganglich sind, Eigenkapital in Hohe von insgesamt bis zu 770 MilliardenEuro.
Dabei weisen franzdsische Institute mit 285 Milliarden Euro die groRte Licke auf,
sowohl in absoluten Werten als auch gemessen am Bruttoinlandsprodukt.

GroRestes Risiko: Landesbanken

Deutsche Banken folgen mit bis zu 200 Milliarden Euro auf Rang zwei. Die
groRten Risiken sieht Steffen bei den deutschen Landesbanken, wo noch immer
uberdurchschnittlich viele faule Wertpapiere in den Blichern stehen, etwa aus
fehlgeschlagenen Schiffsfinanzierungen.

Auch die Wissenschaftler erwarten, dass eine ganze Reihe von Geldinstituten den
Mangel an Eigenkapital nicht allein aus eigener Kraft wird decken kénnen.
Insbesondere Lander mit sehr schwachen Banken wie Zypern und Belgien, aber
auch Italien und Spanien dirften auf Staatshilfen angewiesen sein, sagte Steffen.
Auch in den Niederlanden und Belgien besteht nach seinen Untersuchungen ein
erheblicher Kapitalbedarf.

Aber auch in Deutschland misse bis zu ein Finftel der benétigten Summe
womdoglich zunéchst mit Steuergeld finanziert werden. Deutsche-Bank-Co-Chef
Jurgen Fitschen rdumte beim Neujahrsempfang seines Instituts in Dlsseldorf ein,
dass einige Kreditinstitute vermutlich "nicht hinreichend mit Kapital ausgestattet™
seien. Das Gros der Hauser habe aber Zugang zum Kapitalmarkt und kénne sich
die benétigten Mittel dort besorgen.

Steffen hingegen warnte, Deutschland und Frankreich kénnten Einfluss auf die
Ausgestaltung des EZB-Stresstests nehmen, "“um zu verhindern, dass die
Schwachen der eigenen Banken bekannt werden". Er verwies darauf, dass die
Notenbank bereits mitgeteilt habe, dass sie - anders als zundchst angekiindigt -
Staatsanleihen nicht in die Tests einbeziehen wolle. In der Euro-Krise hat sich
jedoch gezeigt, dass auch hier ein Ausfallrisiko besteht.

Link: http://www.sueddeutsche.de/wirtschaft/finanzstabilitaet-risiko-deutschland-
1.1865808
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Studien

Europas Banken brauchten 770 Millionen Euro

Die EZB will europaische Banken in den kommenden Monaten einem Fitnesstest unterziehen.
Zwei Wissenschaftler haben einen Teil der Banken schon jetzt unter die Lupe genommen —
und einen hohen Kapitalbedarf festgestellt.

Banken-Hochhhauser und die Altstadt von Frankfurt am Main: Zu den untersuchten Instituten gehort unter anderem die
Deutsche Bank.Quelle: dpa

LondonEin strenger Gesundheitscheck der europaischen Grol3banken wirde nach einer Studie
einen Kapitalbedarf von bis zu einer Billion Dollar ans Tageslicht bringen. Die beiden Autoren der
Studie, der US-Wissenschaftler Viral Acharya und sein Berliner Kollege Sascha Steffen,
untersuchten 109 der 128 Banken, die die EZB bei ihrem Fitnesstest in den kommenden Monaten
prufen will.

Sie wenden allerdings andere Methoden an, als es Européische Zentralbank (EZB) und die EU-
Bankenaufsicht EBA tun wollen. Fir die von ihnen untersuchten Institute, zu denen unter anderem
die Deutsche Bank gehdrt, rechnen sie mit einem potenziellen Kapitalbedarf von 770 Millionen Euro
- rund einer Billion Dollar.

Bei dem EZB-Test, der aus einer Bilanz- und Risikopriifung sowie einem Stresstest besteht, nehmen
die kiinftigen Aufseher 128 Banken unter die Lupe. Die Wissenschaftler orientieren sich bei ihren
Berechnungen an einer Kernkapitalquote von sieben Prozent. Die Bank von England war 2012 zu
dem Schluss gekommen, dass die Banken der Euro-Zone damit die Krise der vergangenen Jahre
ungeschoren Uberstanden hatten.

Welche Quote EZB und EBA dem Stresstest zugrunde legen werden, ist noch nicht bekannt.
Medienberichten zufolge sollen es sechs Prozent sein - das heil3t, die Banken dirften in einem
.Negativszenario“, also beispielsweise bei einem Einbruch der Konjunktur oder der Aktienmarkte,
nicht allzu viel von ihrem Kapitalpuffer einbif3en.

In ihrem Papier auRern die Forscher Zweifel, ob der Test von EZB und EBA streng genug sein wird:
,Objektive Erwartungen des Kapitalbedarfs, so wie die unseren, kbnnen ein wertvoller
Abwehrmechanismus gegen politische Versuche sein, die Bilanzpriifung und die damit beabsichtigte
Rekapitalisierung des Bankensystems der Euro-Zone zurechtzustutzen®, heildt es in der Reuters
vorliegenden Studie.

Die EZB will die Ergebnisse von Bilanzprifung und Stresstest zusammen im Oktober
veroffentlichen. Sie tbernimmt im November die Oberaufsicht Uber alle 6000 Banken der Euro-
Zone. Die groRten Institute, deren Bilanzen vorher auf Herz und Nieren geprtift werden sollen, will
sie direkt beaufsichtigen.

Link: http://www.wiwo.de/unternehmen/banken/studien-europas-banken-braeuchten-770-millionen-
euro/9344500.html
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Europaischen Banken droht Kapitallticke
von 767 Mrd. Euro: Studie

20. Januar (Bloomberg) — Die européischen Banken haben vor der
Qualitatsprifung ihrer Aktiva (Asset Quality Review) durch die
Européaische Zentralbank (EZB) eine Kapitalliicke von bis zu 767
Mrd....Von Nicholas Brautlecht

20. Januar (Bloomberg) — Die europaischen Banken haben vor der Qualitatsprifung
ihrer Aktiva (Asset Quality Review) durch die Europaische Zentralbank (EZB) eine
Kapitalliicke von bis zu 767 Mrd. Euro. Das geht aus einer Studie zur finanziellen Lage
der Kreditinstitute vom 15. Januar hervor.

Die grofite Licke weisen franzdsische Banken mit 285 Mrd. Euro auf, schreiben Sascha
Steffen von der European School of Management and Technology in Berlin und Viral
Acharya von der New York University. Den zweitgrof3ten Kapitalbedarf sehen die
Autoren bei deutschen Banken mit bis zu 199 Mrd. Euro. Bei den Zahlen legen sie eine
Kapitalquote von sieben Prozent zugrunde.

"Eine umfassende und entscheidende Qualitatsprifung wird sehr wahrscheinlich einen
deutlichen Kapitalmangel bei zahlreichen Banken der Peripherie und im Zentrum der
Eurozone offenlegen” heildt es in der Studie. Sie beziehen sich dabei auf die Aktiva-
Qualitatsprufung der EZB im Rahmen ihres so genannten "Comprehensive
Assessment”.

Die Notenbank flihrt eine dreiteilige Prifung der Banken- Aktiva durch, bevor sie im
November die Aufsicht tber rund 130 Kreditinstitute tbernimmt. Steffen und Acharya
haben 109 der 124 Banken, die an der Aktiva-Prufung teilnehmen, untersucht. Darunter
finden sich Schwergewichte wie Deutsche Bank AG, Credit Agricole SA, BNP Paribas
SA und Banco Santander.

Besonders hohe Risiken sehen die Autoren der Studie bei den deutschen
Landesbanken. "Deutschland hat viele staatliche Institute, die Kapitalhilfen oder
Rettungsaktionen mit Beteiligung von Privatinvestoren bendtigen durften”, so die Studie.



Bei spanischen Banken sieht die Studie eine Kapitalliicke von 92 Mrd. Euro, den
italienischen Kreditinstituten durften 45 Mrd. Euro fehlen.

"Unsere Ergebnisse deuten darauf hin, dass der Kapitalbedarf vieler Banken Uber
Kapitalerh6hungen und Abschléage bei nachrangigen Glaubigern gedeckt werden
koénnte", schreiben die Autoren. "Einige Institute werden jedoch staatliche
SicherungsmalRnahmen bendtigen, vor allem wenn es schwierig ist, Rettungsaktionen
mit Beteiligung privater Anleger durchzufuhren, ohne den Anleiheglaubigern Verluste
aufzubirden. Diese Glaubiger konnten selbst Banken oder sonstige systemisch
wichtige Finanzinstitutionen sein”, heil3t es in der Studie.

Bedarf fur staatliche SicherungsmalRnahmen sehen die Autoren vor allem in den
Bankensektoren in Belgien, Zypern und Griechenland.

Link: http://www.welt.de/newsticker/bloomberg/article124017797/Europaeischen-Banken-
droht-Kapitalluecke-von-767-Mrd-Euro-Studie.html
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THE HUFFINGTON POST

Deutschlands Banken fehlen Milliarden
an Eigenkapital

maboh | Veroffentlicht: 18/01/2014 09:19 CET

BERLIN/BRUSSEL — Banken in Deutschland haben offenbar kaum eigene finanzielle
Reserven, die sie gegen eine neuerliche Finanzkrise schiitzen konnten. Das berichtet die
"Suddeutsche Zeitung" unter Berufung auf eine Studie von internationalen
Wissenschaftlern.

Demnach fehlen deutschen wie franzdsischen Banken Eigenkapital in Hohe von 485
Milliarden Euro, um ausreichend vor moglichen Krisenzeiten in der Zukunft gewappnet zu
sein.

Schwergewichte belasten Europas Finanzstabilitat

Das Besondere daran: Damit gefahrden die beiden wichtigsten Schwergewichte die
Finanzstabilitat der Europaischen Union — und nicht etwa kriselnde Staaten in Stideuropa.
Banken in Deutschland und Frankreich hatten ,,einen extrem hohen Kapitalbedarf“, sagte
Sascha Steffen, Professor an der European School of Management and Technology (ESMT)
in Berlin, der "SZ". Zusammen mit seinem New Yorker Kollegen Viral Acharya hat er die
Stabilitat von 109 Geldinstituten untersucht, die sich in diesem Jahr durch die Européaische
Zentralbank (EZB) einem sogenannten Stresstest unterziehen sollen.

Landesbanken verursachen grofdte Hypothek

In eben jenen Kredithausern fehlen demnach bis zu 770 Milliarden Euro Eigenkapital.
Dabei weisen franzosische Institute mit 285 Milliarden Euro die grofite Licke auf. Deutsche
Banken folgen mit bis zu 200 Milliarden Euro auf Rang zwei. Die gro3ten Risiken sieht
Steffen der "SZ" zufolge bei den deutschen Landesbanken,wo noch immer
Uberdurchschnittlich viele faule Wertpapiere in den Bichern stiinden.

Europdaische Finanzaufseher sehen offenbar @hnliche Gefahrenpotentiale. ,Wenn noch
Bomben versteckt sind, dann weniger in den vermeintlichen Problemlandern als dort, wo
bisher niemand nachgeschaut hat: in Deutschland, Frankreich und Italien®, zitiert die
»Suddeutsche” aus entsprechenden Aufsichtskreisen. Nicht ausgeschlossen ist demnach,



dass einzelne Banken im Ernstfall erneut finanzielle Hilfen ihrer Regierung in Anspruch
nehmen mussten.

Experten befurchten neue Staatshilfen

Auch die Wissenschaftler erwarten, dass eine ganze Reihe von Banken den Mangel an
Eigenkapital nicht allein werden kompensieren konnen. Insbesondere Lander mit sehr
schwachen Banken wie Zypern und Belgien, aber auch Italien und Spanien dirften auf
Staatshilfen angewiesen sein, sagte Steffen der Zeitung. Aber auch in Deutschland werde bis
zu ein Funftel der bendtigten Summe womaglich zunéachst mit Steuergeld finanziert
mussen.

Steffen warnte, Deutschland und Frankreich konnten Einfluss auf die Ausgestaltung des
EZB-Stresstests nehmen, ,,um zu verhindern, dass die Schwachen der eigenen Banken
bekannt werden*.

Link: http://www.huffingtonpost.de/2014/01/18/eigenkapital-banken-deutschland n 4619837.html
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Print International
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Print Der Standard Okonomen orten Milliarden Kapitalliicke N.N. 28.01.2014
Print International New York Times A test Europe's banks mustn't fail Francesco Giavazzi, Anil K. Kashyap 18.02.2014

Print National

[Media-Type _ [Media [Headline [Author Date]
Print Handelsblatt Immenser Kapitalbedarf N.N. 17.01.2014
Print Siiddeutsche Zeitung Risiko Deutschland C. Gammelin, C. Hulverscheidt 18.01.2014
Print Fuchs-Briefe EZB | Bilanzprifung N.N. 20.01.2014
Print Sudkurier Weiter so, Europa? BloR nicht! Wolfgang Kéhler 21.01.2014

News Agencies
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News Agency Reuters Studie - Europas Banken brauchten eigentlich 770 Mio Euro Kapital N.N. 16.01.2014
Online International

[Media-Type  [Media [Headline [Author Date|
Online CEPS Falling short of expectations? Stress-testing the European banking system Viral Acharya, Sascha Steffen 15.01.2014
Online Reuters UK 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online News Daily 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online Reuters US 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online The Telegraph Eurozone stress test could show $1 trillion capital shortfall N.N. 16.01.2014
Online Yahoo! Finance 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online readdailynews.com Study: Eurozone banks fear exists $ 1 trillion funding gap N.N. 16.01.2014
Online Yahoo! The West Australian 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online Yahoo! South Africa 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online TD Waterhouse 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online 4-Traders 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online ShareNet 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online Bullfax.com What the asset quality review is likely to find: Independent evidence N.N. 16.01.2014
Online Yahoo! UK & Ireland 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 16.01.2014
Online WirtschaftsBlatt Banken-Gesundheitscheck: Das Eine-Billion-Dollar-Risiko N.N. 16.01.2014
Online Die Presse Eine Billion Dollar Kapitalbedarf fir Europas Banken? N.N. 16.01.2014
Online Curierul National O evaluarea obiectiva a marilor banci europene ar scoate la lumina "gauri" de aproape 770 de miliarde de euro  N.N. 16.01.2014
Online MEDIAFAX Bancile europene ar putea avea nevoie de capital de 770 miliarde euro, daca ar fi evaluate obiectiv N.N. 16.01.2014
Online BURSA Posibil deficit de capital de 770 miliarde euro pentru bancile europene, daca ar fi evaluate obiectiv N.N. 17.01.2014
Online Business24 Bancile europene ar putea avea nevoie de alti 770 de miliarde de euro N.N. 17.01.2014
Online MoneyScience What the asset quality review is likely to find: Independent evidence N.N. 17.01.2014
Online Independent.ie Eurozone on edge over fears stress test could reveal €770bn shortfall Laura Noonan 17.01.2014
Online Hellenic Shipping News 'True' euro zone stress test could show $1 trillion hole in banks — study Laura Noonan 17.01.2014
Online Reuters CHINA BN ERR - FRIT R R S oI AE B R T A LA (e i -3 R N.N. 17.01.2014
Online licai18.com BN - BRIT R E AT AR B R T A 1B {25 e i -3 %R N.N. 17.01.2014
Online FX168 BN ERR - FRIT R R S oI AE B R T A LA (e i O --B R N.N. 17.01.2014
Online VOX Falling short of expectations? Stress-testing the European banking system Viral Acharya, Sascha Steffen 17.01.2014
Online Economia.net Bancile europene ar putea avea nevoie de capital de 770 mld. euro, daca ar fi evaluate obiectiv N.N. 17.01.2014
Online Read Daily News Study: Eurozone banks fear exists $ 1 trillion funding gap N.N. 17.01.2014
Online Action Forex European Market Update: UK Dec Retail Sales Blows Out Estimates N.N. 17.01.2014
Online Europaportalen.se Europeiska banker behover biljoner Fredrik Haglund 17.01.2014
Online Fxtraders.eu TradeTheNews.com EU Market Update: UK Dec Retail sales blows out estimates N.N. 17.01.2014
Online Stock Market Review European stock market, economy and companies update (January 17, 2014) N.N. 17.01.2014
Online FreeNewsPos.com 'Eurozone banks facing US$1tril capital shortfall Reuters 17.01.2014
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Online InfoPortal - RTV.net Bancile europene ar putea avea nevoie de capital de 770 mld. euro, daca ar fi evaluate obiectiv N.N. 18.01.2014
Online Swissinfo (It) A banche europee potrebbero servire 770 miliardi di euro, studio N.N. 18.01.2014
Online Capital.gr XpnUaTodoTIKG KEVA O€ PEYAAEG TPATTECEG N.N. 18.01.2014
Online FreeNewsPos.com Banche: test rileveranno buco da 767 miliardi N.N. 18.01.2014
Online Dagelijkse Standaard Leestips! De zaterdagbijlage van 18 januari 2014 N.N. 18.01.2014
Online Napoli Notizie Banche Ue alla prova stress test: il buco potenziale € da 1000 mid N.N. 18.01.2014
Online FreeNewsPos.com Decreto Carceri, la Camera vota la fiducia con 347 si e 200 no N.N. 18.01.2014
Online Business Times Eurozone banks facing US$1tril capital shortfall Reuters 18.01.2014
Online Shekulli Online Gropa e bankave evropiane N.N. 19.01.2014
Online Imerisia.gr BouBa! O1 eipwTraikég Tpdrreleg xpeiddovtal 770 dio. EUpW N.N. 19.01.2014
Online Destak.pt Bancos europeus tém necessidades de capital de 767 mil milhGes de euros - estudo N.N. 19.01.2014
Online Publico Estudo revela que bancos europeus tém necessidades de capital de 767 mil milhdes de euros N.N. 19.01.2014
Online Entorno Inteligente Bancos europeus precisam de 767 mil milhdes de euros - Espectaculos N.N. 19.01.2014
Online Porto Canal - Sapo Bancos europeus precisam de dinheiro N.N. 19.01.2014
Online Taipei Times European banks face US$1tn equity shortfall N.N. 19.01.2014
Online Napi Gazdasag Jon az Ujabb feketeleves az eurézénas bankoknal? N.N. 19.01.2014
Online Ziarul Financiar Bancile franceze vor avea cea mai mare nevoie de cash dintre bancile testate de BCE loana Tudor 19.01.2014
Online Jornal de Negécios Bancos europeus tém necessidades de capital de 767 mil milhdes de euros N.N. 19.01.2014
Online Banif Bancos europeus tém necessidades de capital de 767 mil milhdes N.N. 19.01.2014
Online Shanghai Daily Study says ‘true’ eurozone stress test could show over US$1 trillion shortfall in banks N.N. 19.01.2014
Online lonline Bancos europeus precisam de 767 mil milhdes de euros Margarida Bon de Sousa 20.01.2014
Online Irish Examiner Eurozone banks have €767bn shortfall N.N. 20.01.2014
Online lonline Bancos franceses sdo os que tém maior buraco. Os alemaes vém a seguir Margarida Bon de Sousa 20.01.2014
Online Ekoayrinti.com Avrupa bankalarinin agigi 767 milyar euro N.N. 20.01.2014
Online Bloomberg HT Avrupa bankalarinin sermaye agigi 1 trilyon dolar N.N. 20.01.2014
Online Hellenic Shipping News Worldwide European Banks Face $1 Trillion Gap Before Review, Study Shows N.N. 20.01.2014
Online Stock watch EupwTraikr) Oikovouia O1 eupwTraikég Tpamedeg XpeldlovTal €770 dio. N.N. 20.01.2014
Online Gulf Base European Banks Face $1 Trillion Gap Before Review, Study Shows N.N. 20.01.2014
Online FreeNewsPos.com European Banks Face $1 Trillion Gap Before Review, Study Shows N.N. 20.01.2014
Online Bloomberg European Banks Face $1 Trillion Gap Before Review, Study Shows N.N. 20.01.2014
Online Bloomberg Businessweek European Banks Face $1 Trillion Gap Before Review, Study Shows N.N. 20.01.2014
Online Bloomberg - mobile edition European Banks Face $1 Trillion Gap Before Review, Study Shows N.N. 20.01.2014
Online Oje Bancos europeus necessitam de 767 mil milhdes N.N. 20.01.2014
Online FreeNewsPos.com (IT) Borsa, tre bussole: la Cina frena, Deutsche B. in rosso, in Peugeot largo ai cinesi - Milano giu N.N. 20.01.2014
Online Gran Canaria Actualidad Bancos europeos necesitan nuevo socorro por 770 mil millones de euros N.N. 20.01.2014
Online El Blog Salmén Bancos europeos necesitan nuevo socorro por 770 mil millones de euros N.N. 20.01.2014
Online Blodico Bancos europeos necesitan nuevo socorro por 770 mil millones de euros N.N. 20.01.2014
Online Proactive Investors UK EUROPEAN OPENING NEWS INCLUDING: Bundesbank plans to repatriate 674tons of gold from Paris and New N.N. 20.01.2014
Online Proactive Investors UK EUROPEAN EQUITY OPENING HEADLINES INCLUDING: Legal & General is set to reveal plans to build five nev N.N. 20.01.2014
Online Risky ops French Banks Face €285 Bn Capital Shortfall, Germany €199 Bn, Spain €92 Bn; Mish French Fine Update N.N. 20.01.2014
Online MISH's Global Economic Trend Analysis French Banks Face €285 Bn Capital Shortfall, Germany €199 Bn, Spain €92 Bn; Mish French Fine Update N.N. 20.01.2014
Online Imerisia.gr QpoAoyiakn BopRa yia TV Eupwdwvn Ta XpNHATOSOTIKA KEVA TWV TPATTEJWV N.N. 20.01.2014
Online Phil's Stock World French Banks Face €285 Bn Capital Shortfall, Germany €199 Bn, Spain €92 Bn; Mish French Fine Update N.N. 20.01.2014
Online Proactive Investors UK US OPENING NEWS INCLUDING: European equity markets kicked off the week on a negative footing N.N. 20.01.2014
Online Bullfax.com French Banks Face €285 Bn Capital Shortfall, Germany €199 Bn, Spain €92 Bn; Mish French Fine Update N.N. 20.01.2014
Online Before It's News French Banks Face €285 Bn Capital Shortfall, Germany €199 Bn, Spain €92 Bn; Mish French Fine Update N.N. 20.01.2014
Online Bank News.ro De cati bani ar avea nevoie marile banci europene N.N. 20.01.2014
Online Talouselama Tutkimus: Euroopan pankeissa jopa 770 miljardin euron pagoma-aukko N.N. 20.01.2014
Online El Confidencial El déficit de capital de los bancos alemanes duplica al de las entidades espafiolas N.N. 20.01.2014
Online Before It's News Eurozone stress test could show over US$1 trillion shortfall in banks N.N. 21.01.2014
Online Business Review ‘EkBeon "Boupa" mapouaidlel "xpnuatodoTikd Keve" 770 dIG OTIG EUPWTTAIKES TPATTECES N.N. 21.01.2014
Online Comfia.net Bancos europeos necesitan nuevo socorro por 770 mil millones de euros. N.N. 21.01.2014
Online La Informacion.com ¢Quién le pone el cascabel a la banca alemana? N.N. 21.01.2014
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Online Bloomberg Weil on Finance: Meet Sam the Wealth Addict Jonathan Weil 21.01.2014
Online Jornal Correio do Brasil Bancos europeus sinalizam para novo resgate e alguns colapsos N.N. 22.01.2014
Online FreeNewsPos.com (IT) Nodo stress test, indagine sulla Troika, Cina in frenata. | mercati ritracciano N.N. 22.01.2014
Online Gran Canaria Actualidad Banguero ¢ No te faltaran 767 mil millones de euros N.N. 23.01.2014
Online Aktiencheck DJ Borse Frankfurt/Baader Bond Markets: “Notenbanken -2- Klaus Stopp 23.01.2014
Online Finanzen.at Borse Frankfurt/Baader Bond Markets: "Notenbanken vor dem Schwur" | 23.01.14 | finanzen.at Klaus Stopp 23.01.2014
Online Finanzen.at Borse Frankfurt/Baader Bond Markets: "Notenbanken -2- Klaus Stopp 23.01.2014
Online Finanzen.ch Borse Frankfurt/Baader Bond Markets: "Notenbanken vor dem Schwur" Klaus Stopp 23.01.2014
Online Finanzen.ch Borse Frankfurt/Baader Bond Markets: "Notenbanken vor dem Schwur" Klaus Stopp 23.01.2014
Online Newsland Hemeukune 6aHkn pyxHyT Berieq 3a dopaHLy3ckumn? N.N. 24.01.2014
Online Financial Mirror Cyprus lost 26% of banking sector N.N. 24.01.2014
Online Before It's News Offiziell redet keiner davon, aber alle fiirchten ihn — den Banken-Crash 2.0. N.N. 24.01.2014
Online La Rouche Pac The EU Admits Its Own Failure N.N. 25.01.2014
Online JRJ.com #2388 : OECDHARIBRNIRITR B RS FROEB40{EER T N.N. 27.01.2014
Online DerStandard.at Banken: Okonomen orten Milliarden Kapitalliicke N.N. 27.01.2014
Online The Finance Professionals' Blog Falling Short of Expectations? Stress-Testing the European Banking System N.N. 28.01.2014
Online Redes Cristianas Espafia: El timo de la recuperacion Xavier Cafio Tamayo 08.02.2014
Online Talouselama Saksassa on "yksi maailman huonoimmista pankkijarjestelmista" N.N. 09.02.2014
Online La Hora El timo de la recuperacién N.N. 10.02.2014
Online National
[Media-Type  [Media [Headline [Author Date|
Online BoerseExpress Europas Banken haben Kapitalbedarf von einer Billion US-Dollar N.N. 16.01.2014
Online Deutsche Wirtschafts Nachrichten Studie: Europas Banken brauchen 770 Milliarden Euro N.N. 16.01.2014
Online Creditreform Europas Banken brauchten 770 Milliarden Euro N.N. 17.01.2014
Online KURS Europas Banken brauchten 770 Milliarden Euro N.N. 17.01.2014
Online Business-Panorama.de Frankreich: Deutsche und franzésische Banken benétigen fast halbe Billion Euro Kerstin Lange 18.01.2014
Online Sueddeutsche.de Risiko: Deutschland Cerstin Gammelin 18.01.2014
Online Fulda Info Deutsche und franzésische Banken benétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Extrem News Deutsche und franzésische Banken bendétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online DieNews.de Deutsche und franzésische Banken benétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Berliner Umschau Deutsche und franzésische Banken bendétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Stadtjournal Ibbenbiiren Deutsche und franzésische Banken benétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Balaton Zeitung Deutsche und franzésische Banken bendétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Open-Report.de Deutsche und franzésische Banken benétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online 24PR.de Deutsche und franzésische Banken bendétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Direktbroker.de Deutsche und franzésische Banken benétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Spreewald Nachrichten Deutsche und franzésische Banken bendétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online W.O.L.L. Deutsche und franzésische Banken benétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online derNewsticker.de Deutsche und franzésische Banken bendtigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Neues Aus Braunschweig und Wolfsburg Deutsche und franzésische Banken benétigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Report-k.de - KoIns Internetzeitung Deutsche und franzésische Banken bendtigen fast halbe Billion Euro Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Huffington Post Deutschland Deutschlands Banken fehlen Milliarden an Eigenkapital N.N. 18.01.2014
Online Ad Hoc News DIE BANKEN IN DEUTSCHLAND UND FRANKREICH BENOTIGEN NACH ... Deutsche Textservice Nachrichtenagentur GmbH 18.01.2014
Online Deutsche Mittelstands Nachrichten Crash-Gefahr: Europas Banken fehlen 770 Milliarden Euro N.N. 20.01.2014
Online Die Welt Europaischen Banken droht Kapitalllicke von 767 Mrd. Euro: Studie Nicholas Brautlecht 20.01.2014
Online Fundresearch Studie: Gefahr durch deutsche Banken N.N. 20.01.2014
Online Short News Kommt der gro3e Crash? - Europaischen Banken fehlen 770 Milliarden Euro N.N. 20.01.2014
Online Uni-protokolle Kommt der groRe Crash? - Europaischen Banken fehlen 770 Milliarden Euro N.N. 20.01.2014
Online Check24 Studie: Europaische Banken haben hohen Kapitalbedarf Bjorn Binder 20.01.2014
Online Finanzen100 Horror-Studie - Europas Banken fehlen 770 Milliarden Euro N.N. 21.01.2014
Online Wallstreet Online Baader Bond Markets "Notenbanken vor dem Schwur" N.N. 23.01.2014
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Online National

[Media-Type _ [Media [Headline [Author Date]
Online Godmode Trader.de Notenbanken vor dem Schwur Klaus Stopp 23.01.2014
Online Peketec GmbH DJ: Borse Frankfurt/Baader Bond Markets: "Notenbanken -2- N.N. 23.01.2014
Online Ad Hoc News "NOTENBANKEN -2-" N.N. 23.01.2014
Online Finanzen.net Borse Frankfurt/Baader Bond Markets: "Notenbanken -2- Klaus Stopp 23.01.2014
Online Moneyspecial Borse Frankfurt/Baader Bond Markets: “"Notenbanken vor dem Schwur" Klaus Stopp 23.01.2014
Online Ariva.de DJ Borse Frankfurt/Baader Bond Markets: "Notenbanken -2 Klaus Stopp 23.01.2014
Online Stock World DJ Borse Frankfurt/Baader Bond Markets: "Notenbanken Klaus Stopp 23.01.2014
Online Stock World Baader Bond Markets: "Notenbanken vor dem Schwur" N.N. 25.01.2014
Online Aktiencheck Baader Bond Markets: "Notenbanken vor dem Schwur" N.N. 25.01.2014
Online Stock World Baader Bond Markets: "Notenbanken vor dem Schwur" Klaus Stopp 25.01.2014
Online Ariva.de Droht deutschen Banken eine riesige Kapitalliicke? N.N. 26.01.2014
Online MM News Bankenkrise 2.0? Dagmar Metzger 28.01.2014
Online Krisennews.com Bankenkrise 2.0? Dagmar Metzger 28.01.2014
Online Deutsche Wirtschafts Nachrichten Schiffs-Schulden der Landesbanken landen beim Steuerzahler N.N. 31.01.2014
Online Deutsche Mittelstands Nachrichten Stress-Test: EU senkt Anforderungen fiir Banken N.N. 01.02.2014
Online Deutsche Mittelstands Nachrichten Stress-Test: EZB kann sich bei Eigenkapital-Quote nicht durchsetzen N.N. 02.02.2014
Online Neue Solidaritat Finanzblasen 2008-13 stehen vor dem Platzen N.N. 05.02.2014
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