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*The Eurosystem has a very
large volume of assets that
have nothing to do with
monetary policy, eg gold,
foreign exchange reserves,
among other things. If you
compare the ECBes balance
sheet with that of the Fed-
eral Reserve System or the
Bank of England, the latter
are very lean, they do not
have the same volume of
assets. You have to make
the comparison in terms of
the additional risks caused
by the two LTROs. You have
to compare the ratio of
monetary policy instru-
ments to GDP in the three
different areas of the worldZ.
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Figure 4: Assets held by the Federal Reserve,lilin
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4.2 Impact on banks 4.3 Pass-through to the real economy
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Figure 10: Banks' stock market price indexes
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Figure 12: Bank loans to non-financial
corporations, annual growth raté (%)
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Figure 15: Financial integration of corporate
credit loans
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SeBlEd BANK OF ENGLAND

ITEM IN BALANCE SHEET DESCRIPTION
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Source: ECB EUROPEAN CENTRAL BANK (ECB)

ITEM IN BALANCE SHEE DESCRIPTION
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