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EU vs. US reaction to the crisis

Economic growth and the crisis
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Source: OECD Productivity Database for 2000-2008 and The Conference Board Total Economy Database for
2009. Productivity is measured as GDP per hour worked. Employmert is measured as total hours worked. Data
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Capital market reallocation — credit constraint

Access to credit (2008/09)

(A) (B) © (D)

o TR Ay T R * Evidence from the EFIGE project coordi-

IT 47.7% 28.5% 23.8% 53.9%

FR 46.5% 19.7% 33.9% 67.8% nataj by Bruegd

DE 533%  10.8%  357%  586% * Intermediate Sample of some 6,000 firms for
A) Firms that in 2008/09 did apply for more creditand got it the four considered countries

)
C) Firms that in 2008/09 did not apply for more credit
D) Firms whose cost of credit has increased during 2008/09 « Data show lack of credit crunch but an

increasein the cost of debt

(
(B) Firms that in 2008/09 did apply for more creditand were denied
(
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UK 2.9% 36.2% 39.1% 5.8%
T R + Data also show the very limited use of venture
FR 4.0% 25.5% 57.5% 18.2% . ) . . .
DE 07%  54% 83%  40% capital and private equity as source of financing
(A) Venture Capital & Private Equity
(B) Short Term Bank Credit
(C) Medium or Long Term Credit
(D) Equity
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