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7) Point 32. The Commission noted in its decision approving the rescue aid that the reasons for the loss of
market confidence in ING, which triggered the State intervention, was due to perceived toxicity of the Alt—A
portfolio, market concerns about further write downs, the capital needs of ING Insurance and the
deteriorating debt to equity ratio of ING Group. EC(2009. 11. 18).
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16) Bernhard Mayr(2007), "Financial Contagion and intra—group spillover effects”.
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