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ef`m
fjc

e~°«¬§±£¢=f¬¢£¶=¤=`¬±³«£°=m°§¡£±
f¬²£°¬~²§¬~ª=j¬£²~°·=c³¬¢

gbo g§¬²=b«®ª·«£¬²=o£®°²
jfm j~¡°£¡¬«§¡=f« ~ª~¬¡£=m°¡£¢³°£
jql j£¢§³«Jq£°«=_³¢¥£²~°·=l ¨£¡²§´£±
k`^± k~²§¬~ª=`«®£²£¬²=^³²¦°§²§£±
kmi±
lb`a

k¬Jm£°¤°«§¬¥=i~¬±
l°¥~¬§±~²§¬=¤°=b¡¬«§¡=`®£°~²§¬=~¬¢=a£´£ª®«£¬²

lka± l®²§¬±=~¬¢=k~²§¬~ª=a§±¡°£²§¬±
onjs o£´£°±£=n³~ª§¤§£¢=j~¨°§²·=s²§¬¥
padp p§¬¥ª£=a£®±§²=d³~°~¬²££=p¡¦£«£
pdm p²~ §ª§²·=~¬¢=d°µ²¦=m~¡²
pjb± p«~ªª=~¬¢=j£¢§³«J±§¸£¢=b¬²£°®°§±£±
po_ p§¬¥ª£=o£±ª³²§¬=_~°¢
poc p§¬¥ª£=o£±ª³²§¬=c³¬¢
poj p§¬¥ª£=o£±ª³²§¬=j£¡¦~¬§±«
ppj p§¬¥ª£=p³®£°´§±°·=j£¡¦~¬§±«
qcbr q°£~²·=¤=²¦£=b³°®£~¬=r¬§¬



q£±²§¬¥=²¦£=°£±§ª§£¬¡£=¤=_~¬©§¬¥=r¬§¬

mb=RRUKTTU U

1. Note on methodology

D̀±²=¤=k¬Jb³°®£Do£®°²±=~°£=§¬²£¬¢£¢=²=£´~ª³~²£=²¦£=®±±§ §ª§²§£±¤°=¥~§¬±=~¬¢L°=²¦£
°£~ª§±~²§¬=¤=~=D®³ ª§¡=¥¢D=²¦°³¥¦=¡««¬=~¡²§¬=~²=br=ª£´£ª=§¬=±®£¡§¤§¡=®ª§¡·=~°£~±=~¬¢
±£¡²°±K

q¦£=~§«=¤=²¦§±=°£®°²=§±=²=¢£²£°«§¬£=²¦£= £¬£¤§²±=²¦~²=µ³ª¢=±²£«=¤°«±²°£¬¥²¦£¬§¬¥=²¦£
b³°®£~¬_~¬©§¬¥=r¬§¬K=f²ª©±=~²=®±±§ ª£¥~®±=~¬¢~¬~ª·±£±§¬¡¬±§±²£¬¡§£±=§¬=²¦£=¡³°°£¬²
¤°~«£µ°©I=~¬¢=²¦£=¡±²£¶®°£±±£¢=µ¦£°£®±±§ ª£=§¬¯³~¬²§²~²§´£=²£°«±²=¡§²§¸£¬±=~¬¢
±¡§£²·=¤=¬²«~©§¬¥_~¬©§¬¥r¬§¬=«°£=°£±§ª§£¬²K

q¦§±±²³¢·=°£ª§£±= ²¦=¬=¯³~¬²§²~²§´£=~¬¢=¯³~ª§²~²§´£~¬~ª·±§±=¤=¢~²~I=~¬¢µ¦£°£®±±§ ª£=¬
²¦£=³±£=¤=¡³¬²£°J¤~¡²³~ª=~¬~ª·±§±K=p®£¡§¤§¡=~¬¢=°£ª£´~¬²=¡~±£=±²³¢§£±=¦~´£= ££¬=±£ª£¡²£¢=²
§ªª³±²°~²£=²¦£=«~§¬=¤§¬¢§¬¥±K

s~°§³±±¡£¬~°§±=µ£°£¢£´£ª®£¢=§¬=²¦£=±§«³ª~²§¬±I ~±£¢=¬=~ª²£°¬~²§´£=~°¡¦§²£¡²³°£±¤°
_~¬©§¬¥=r¬§¬K=q¦£=§¬²£¬²§¬=§±=²=¦£ª®=®ª§¡·J«~©£°±=³¬¢£°±²~¬¢=µ¦~²=®²£¬²§~ª=¥~§¬±«~·
±²£«= ¤°«~= ±£²= ¤= ¢§±²§¬¡²®²§¬±= ~§«§¬¥= ²°£§¬¤°¡£_~¬©§¬¥= r¬§¬°£±§ª§£¬¡£~²= ~
«~¡°£¡¬«§¡=ª£´£ªK

r¬¢£°ª·§¬¥=±¡£¬~°§±=¡~¬= £=¡¬²§¬³³±I°£®°£±£¬²§¬¥=~=®£°«~¬£¬²=³®µ~°¢=±¦§¤²=§¬=dam=¬¡£
~ªª=«£~±³°£±=¦~´£= ££¬=§«®ª£«£¬²£¢X=°=¬¬J¡¬²§¬³³±I°£®°£±£¬²§¬¥=~ª²£°¬~²§´£=¬£J¤¤=¡±²±
§¬=~¬=~¢´£°±£=±¡£¬~°§=§¬=µ¦§¡¦=®°£´£¬²§´£=~¡²§¬=¦~±=¬²= ££¬=§«®ª£«£¬²£¢K

q¦§±=®~®£°=¦~±= ££¬=¢°~µ¬=³®= ·=²¦£=b³°®£~¬=^¢¢£¢s~ª³£=r¬§²=¤=²¦£=a§°£¡²°~²£=¤°=f«®~¡²
^±±£±±«£¬²=~¬¢=b³°®£~¬=^¢¢£¢=s~ª³£I=µ§²¦§¬=²¦£=b³°®£~¬=m~°ª§~«£¬² ±=a§°£¡²°~²£Jd£¬£°~ª
¤°=m~°ª§~«£¬²~°·=o£±£~°¡¦=p£°´§¡£±K

f² ³§ª¢±³®¬=£¶®£°²=°£±£~°¡¦=¡««§±±§¬£¢=±®£¡§¤§¡~ªª·=¤°=²¦§±=®³°®±£=~¬¢=®°´§¢£¢ ·²¦£
o£c§= i~ °~²°·¤b¶¡£ªª£¬¡£I±³®®°²£¢=  ·= ¦£p~«= r¬§´£°±§²ħ= ¡¬±°²§³«K̂ ªª= £±²§«~²£±
«£¬²§¬£¢=§¬=²¦§±=°£®°²=~°£= ~±£¢=¬=²¦£=²µ=°£±£~°¡¦=®~®£°±=®°£±£¬²£¢=§¬¬̂¬£¶=f=~¬¢¬̂¬£¶
ffK



`±²=¤=k¬Jb³°®£=o£®°²
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2. Executive Summary

q¦£=±²~ §ª§²·=~¬¢=£¤¤§¡§£¬¡·=¤=¤§¬~¬¡§~ª§¬±²§²³²§¬±§±~=©£·=®°£°£¯³§±§²£¤°=±³±²~§¬~ ª£=¥°µ²¦K
q¦£·~°£=®§´²~ª=§¬=£¬±³°§¬¥=²¦£=®°´§±§¬=¤=ª§¯³§¢§²·=¬££¢£¢=¤°=²¦£=±«²¦=°³¬¬§¬¥=¤=²¦£
£¡¬«·K=c§¬~¬¡§~ª=°§±©I=§¤=§²=«~²£°§~ª§±£±I=¡~¬±®°£~¢°~®§¢ª·~¬¢=°£~¡¦±·±²£«§¡ª£´£ª±I²¦³±
¡~³±§¬¥³¬¡£°²~§¬²·~¬¢¢§±°³®²§¬¥£¡¬«§¡=~¡²§´§²·³ª²§«~²£ª·¢£±²°·§¬¥µ£~ª²¦K=j§ªª§¬±
¤=®£®ª£=~¡°±±=²¦£=br=~¬¢ £·¬¢µ³ª¢= £=±£°§³±ª·=~¤¤£¡²£¢K

p£´£°~ª=±²£®±=¦~´£=~ª°£~¢·= ££¬=²~©£¬=²±²°£¬¥²¦£¬²¦£=°£±§ª§£¬¡£=¤=²¦£=¤§¬~¬¡§~ª=±£¡²°Kf¬
®~°²§¡³ª~°I~±£²=¤=¡°§±§±=«~¬~¥£«£¬²=²ª±¦~± ££¬«~¢£~´~§ª~ ª£=²~¢¢°£±±ª¡~ª¡°§±£±~¬¢
®°£´£¬²=ª¡~ª=®° ª£«±±®°£~¢§¬¥§¬²~¬brJµ§¢£±¦¡©K

q¦£first best±§²³~²§¬I~±¤~°=~±~=¡°§±§±=«~¬~¥£«£¬²§¬±²°³«£¬²§±=¡¬¡£°¬£¢Iµ³ª¢= £§²±¬¬J
³±£~±=§²±£¶§±²£¬¡£~ª¬£±¦³ª¢I§¬=~¬=®²§«~ª=¡¬²£¶²I £¡¬¢³¡§´£²±§¥¬§¤§¡~¬²ª·=°£¢³¡£
±·±²£«§¡°§±©Keµ£´£°I²¦§±=µ³ª¢=¬ª·=µ°©=§¤=²¦§°¢=®~°²§£±=¡¬±§¢£°=²¦£=±²°³¡²³°£±=¡°£¢§ ª£
~¬¢¤§²=¤°=®³°®±£Kq¦£=¬£µª·¡°£~²£¢±²°³¡²³°£±¦~´£=¬²·£² ££¬²£±²£¢=²±££µ¦£²¦£°=²¦£·
µ³ª¢=®°´§¢£=~¢£¯³~²£=®°²£¡²§¬=~¬¢=²¦³±=¥~§¬=«~°©£²=¡°£¢§ §ª§²·K

^¤§°±²`±²¤k¬Jb³°®£o£®°²EOMNQFN£´~ª³~²£±²¦£=° ³±²¬£±±=¤=~=±²°¬¥=£¡¬«§¡=~¬¢
«¬£²~°·=³¬§¬¤~¡£¢=µ§²¦~=¬£µ=¡°§±§±=±¡£¬~°§Kf²=£±²§«~²£±=²¦~²²¦£®²£¬²§~ª=¥~§¬±= ¤
¢££®£¬§¬¥=b¡¬«§¡=~¬¢j¬£²~°·r¬§¬=EbjrFµ³ª¢= £±³ ±²~¬²§~ªI±¦³ª¢=~=¬£µ=¤§¬~¬¡§~ª
~¬¢L°±´£°£§¥¬=¡°§±§±=«~²£°§~ª§±£Eq~ ª£NFK

q~ ª£NW=b±²§«~²£±=¤=²¦£=`±²=¤=k¬Jb³°®£E¤§°±²°£®°²F

`±²=¤= ¬¬Jb³°®£
p¡£¬~°§=¤=~=±´£°£§¥¬

¡°§±§±
p¡£¬~°§=¤=~=¤§¬~¬¡§~ª

¡°§±§±
bro  ¬ EBF bro  ¬ EBF

f«®°´£¢= ³¢¥£²~°·=¡°¢§¬~²§¬ UR MKSR
EdamF RU MKQR

EdamF

`««¬=¢£®±§²=¥³~°~¬²££=±¡¦£«£ PP MKOR
EdamF SQ MKQV

EdamF

Source: EPRS

^=±£¡¬¢`±²¤k¬Jb³°®£o£®°²O~§«±=²=~±±£±±=²¦£=®²£¬²§~ª=¡±²±£¬²~§ª£¢ ·=¢§¤¤£°£¬²
±¦¡©±=³¬¢£°=´~°§³±=±¡£¬~°§±=°£¥~°¢§¬¥=²¦£=§«®ª£«£¬²~²§¬=¤=²¦£=_~¬©§¬¥=r¬§¬D±=°£±ª³²§¬
®§ªª~°PK=f²±¦µ±=²¦~²=²¦£=¡³°°£¬²ª·=®°®±£¢=°£¥³ª~²°·=¤°~«£µ°©=§±=¬²°£±§ª§£¬²=£¬³¥¦²
µ§²¦±²~¬¢~±¦¡©=¤=~=±§¸£=¡«®~°~ ª£=²²¦~²¤=OMMTJOMMV¤°=_~¬©§¬¥=r¬§¬=E±£¡²§¬=RFK
_~§ª³²±=µ³ª¢=±²§ªª= £=¬££¢£¢=~²=²¦£b³°®£~¬=²~¶®~·£°D±£¶®£¬±£K

Nj~°§³±=c°³¬¸~Iq¦£=`±²=¤=k¬Jb³°®£=¤=~¬=§¬¡«®ª£²£=b¡¬«§¡=~¬¢=j¬£²~°·=r¬§¬I=OMNQK
Od~£ª=d§°~³¢I=q¦°£=h¡©£°ª±Ij~©§¬¥=²¦£=b³°®£~¬=_~¬©§¬¥=r¬§¬=j~¡°Jb¡¬«§¡~ªª·=o£±§ª§£¬²W=`±²
¤=k¬Jb³°®£=o£®°²I=OMNRK
Pp££p£¡²§¬RKO¤=²¦§±=°£®°²=~¬¢=²¦£`««§±±§¬D±µ£ ®~¥£¬=²¦£=p§¬¥ª£=o£±ª³²§¬=j£¡¦~¬§±«K

http://www.europarl.europa.eu/thinktank/en/document.html?reference=EPRS_STU(2014)536365
http://www.europarl.europa.eu/RegData/etudes/STUD/2015/558771/EPRS_STU(2015)558771_EN.pdf
http://www.europarl.europa.eu/RegData/etudes/STUD/2015/558771/EPRS_STU(2015)558771_EN.pdf
http://ec.europa.eu/finance/general-policy/banking-union/single-resolution-mechanism/index_en.htm
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q~ ª£OW=b±²§«~²£±=¤=²¦£=`±²=¤=k¬Jb³°®£=E±£¡¬¢°£®°²F

`±²=¤= ¬¬Jb³°®£ E_~¬©§¬¥=r¬§¬F `³«³ª~²£¢=£¤¤£¡² ^¬¬³~ª £¤¤£¡²

m²£¬²§~ª=dam=ª±±=Ebro= §ªª§¬F NMMMKS
EJVKQB==¤=damF NMM

m²£¬²§~ª=¨ =ª±±£±=E«§ªª§¬=³¬£«®ª·£¢F NKVNQ
EJNKNVB=¤=²²~ª=µ°©¤°¡£F MKNV

m²£¬²§~ª=§¬¡°£~±£=§¬=¥´£°¬«£¬²=¢£ ²
Ebro= §ªª§¬F

RNKQ
EHMKRB=¤=²²~ª=¢£ ²F RKNQ

Source: EPRS

q¦£=¡±²±=~²=²¦£=£³°J~°£~=ª£´£ª=¤=~=«£¢§³«J±§¸£¢=¤§¬~¬¡§~ª=±¦¡©=EJNMB=ª±±£±=§¬= ~¬©=~±±£²±
¡«®~°£¢=²=OMMTJOMMVF=~°£=£±²§«~²£¢=~²=~=¡³«³ª~²£¢=ª±±=¤=N²°§ªª§¬£³°§¬=damẌ  =ª±±£±
µ³ª¢=~«³¬²=²=NKVN«§ªª§¬X~¬¢=¥´£°¬«£¬²=¢£ ²=µ³ª¢=§¬¡°£~±£= ·=RNKQ §ªª§¬£³°E²~ ª£
OFK̂±±³«§¬¥= ~= ±¦¡©= ²= ¡¡³°= £´£°·= ²£¬= ·£~°±= ¬= ~´£°~¥£I= ²¦£= ~¬¬³~ª§±£¢= ¡±²±= µ³ª¢
®²£¬²§~ªª·=~«³¬²=²~°³¬¢NMM= §ªª§¬=£³°=§¬=³²®³²=ª±±=®£°=~¬¬³«=~¬¢=MKNV=«§ªª§¬=¨ 
ª±±£±=®£°=~¬¬³«Kq¦£¡±²±µ³ª¢= £=«³¡¦=¦§¥¦£°=§¬=²¦£=~ ±£¬¡£=¤=²¦£=°£±ª³²§¬=®§ªª~°=¤
_~¬©§¬¥=r¬§¬Iµ¦§¡¦=§±¬²±¡¦£¢³ª£¢=²= £=¤³ªª·=§¬=®ª~¡£³¬²§ªOMOPK

2.1. Key areas to explore

f¬=°¢£°=²=®°£´£¬²=°=«§²§¥~²£=²¦£¬£¥~²§´££¤¤£¡²±=¤=~®²£¬²§~ª=¤§¬~¬¡§~ª¡°§±§±I²¦£=¤ªªµ§¬¥
®ª§¡·®²§¬±=¡³ª¢= £=¡¬±§¢£°£¢W

NK f¬¡°£~±§¬¥ ²¦£=±§¸£=¤=²¦£=p§¬¥ª£=o£±ª³²§¬=c³¬¢=EpocF=²=NSR  §ªª§¬ £³° ~¬¢=~¡¡£ª£°~²£
¥°~¢³~ª=«£°¥§¬¥=¤ ²¦£=¬~²§¬~ª= ¡«®~°²«£¬²± µ§²¦§¬ §² E¤°«=OMOP=²=OMNTFI±=~±=²
®°²£¡²=²~¶®~·£°±D=«¬£·=¤°«=~=«£¢§³«J±§¸£¢=±¦¡©=²=²¦£= ~¬©§¬¥=±£¡²°K

OK b±²~ ª§±¦§¬¥ ~= ¡°£¢§ ª£= ¡««¬= ¤§±¡~ª=  ~¡©±²®= ²= ²¦£= pocIµ¦§¡¦±¦³ª¢= £=¤§±¡~ªª·
¬£³²°~ª=´£°=²¦£=«£¢§³«=²£°«=~¬¢=¤³¬¢£¢=²¦°³¥¦=°§±© ~±£¢=¡¬²°§ ³²§¬±=¤°«=²¦£
 ~¬©§¬¥=§¬¢³±²°·K=b¶®ª°§¬¥²¦£=®²§¬¤=£¬~ ª§¬¥²¦£=b³°®£~¬p²~ §ª§²·j£¡¦~¬§±«
EbpjF²®°´§¢£=~=¡°£¢§²=ª§¬£=²=²¦£=c³¬¢I=¬²§¬¥=²¦~²=²¦£=£±²~ ª§±¦«£¬²=¤=±³¡¦=~¬
§¬±²°³«£¬²=µ³ª¢=°£¯³§°£=~¬=bpj=q°£~²·=¡¦~¬¥£K

PK o£¯³§°§¬¥ ~¬=§¬¡°£~±£=§¬  ~¬© E¬¬J°§±©= ~±£¢F=ª£´£°~¥£=°~²§ I §K£K q§£° N=¡~®§²~ªQ ~±=~
®°®°²§¬=¤=²²~ª=~¢¨³±²£¢=~±±£²± ²=VB=°=«°£I~±=²¦§±²³°¬±=³²=²= £=±³¤¤§¡§£¬²=²
±§¥¬§¤§¡~¬²ª·=¢~«®£¬=²¦£=£¤¤£¡²±=¤=~=±¦¡©=§¬=²¦£=«£¢§³«J²£°«K

Qr¬¢£°=_~±£ª=fffI=q§£°=N=¡~®§²~ª=¡«®°§±£±=`««¬=b¯³§²·=q§£°N=E`bqNF=~¬¢=^¢¢§²§¬~ª=q§£°N=EfjcI
OMNP~FK=l¬=²¦£=¬£=¦~¬¢I=`bqN=§±=²¦£=±³«=¤=E§F=¡««¬=±¦~°£±=§±±³£¢= ·=~= ~¬©=²¦~²=«££²=²¦£=°£¥³ª~²°·
¡°§²£°§~=¤°=¡ª~±±§¤§¡~²§¬=~±=¡««¬=±¦~°£±X=E§§F=±²¡©=±³°®ª³±=°£±³ª²§¬¥=¤°«=²¦£=§±±³~¬¡£=¤=§¬±²°³«£¬²±
§¬¡ª³¢£¢= §¬= `bqNX= E§§§F= °£²~§¬£¢= £~°¬§¬¥±X= E§´F= ~¡¡³«³ª~²£¢= ²¦£°= ¡«®°£¦£¬±§´£= §¬¡«£= ~¬¢= ²¦£°
¢§±¡ª±£¢=°£±£°´£±X=E´F=¡««¬=±¦~°£±=§±±³£¢= ·=¡¬±ª§¢~²£¢=±³ ±§¢§~°§£±=¤=²¦£= ~¬©=~¬¢=¦£ª¢= ·=²¦§°¢
®~°²§£±=²¦~²=«££²=²¦£=¡°§²£°§~=¤°=§¬¡ª³±§¬=§¬=`bqN=¡~®§²~ªX=~¬¢E´§F=~®®ª§¡~ ª£=°£¥³ª~²°·=~¢¨³±²«£¬²±K=l¬



q£±²§¬¥=²¦£=°£±§ª§£¬¡£=¤=_~¬©§¬¥=r¬§¬
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E`¬²§¬³£¢=¤°«=®°£´§³±=®~¥£F

QK b¬±³°§¬¥ ²¦~²=²¦£=_~¬© o£¡´£°·=~¬¢ o£±ª³²§¬ a§°£¡²§´£=E_ooaF §± ¤³ªª·=²°~¬±®±£¢=§¬²
¬~²§¬~ª= ª£¥§±ª~²§¬=  ·= br= j£« £°= p²~²£±= ~±= ±¬= ~±= ®±±§ ª£ E²¦£=¢£~¢ª§¬£=¤°=²¦£
²°~¬±®±§²§¬=¤=²¦£=_ooa=§¬²=¬~²§¬~ª=ª~µ=µ~±=±£²=~²=PNa£¡£« £°OMNQFK=p§«§ª~°ª·I
£¬±³°£= ²¦~²= ²¦£= OMNQ= a£®±§²= d³~°~¬²££= p¡¦£«£= a§°£¡²§´£= §±= ¤³ªª·= ²°~¬±®±£¢= §¬²
¬~²§¬~ª= ª~µ= ·=br=j£« £°=p²~²£± E²¦£=¢£~¢ª§¬£=¤°=²¦£=²°~¬±®±§²§¬=¤=²¦£=_ooa=§¬²
¬~²§¬~ª=ª~µ=µ~±=±£²=~²=P=g³ª·=OMNRFK

RK b±²~ ª§±¦§¬¥  ²¦= ~ p§¬¥ª£= a£®±§²= d³~°~¬²££= p¡¦£«£= EpadpF= ~¬¢= ~= ¡°£¢§ ª£= ¤§±¡~ª
 ~¡©±²®=²=²¦£=c³¬¢=~²²~¡¦£¢=²=²¦£=padpK

2.2. Additional areas to explore

J b´~ª³~²§¬¥²¦£=£¤¤£¡²§´£¬£±±=~¬¢=£¤¤§¡§£¬¡·=¤=²¦£=p§¬¥ª£o£±ª³²§¬j£¡¦~¬§±«=EpojF
¢£¡§±§¬J«~©§¬¥=®°¡£±±=³¬¢£°=´~°§³±=±²°£±±=±¡£¬~°§±K

J o£´§£µ§¬¥I=§¬=¡ª±£=¡°¢§¬~²§¬=µ§²¦=¥ª ~ª=±²~©£¦ª¢£°±I=²¦£=²°£~²«£¬²=¤= ~¬©=£¶®±³°£
²=±´£°£§¥¬=¢£ ²=~¬¢I=§¬=®~°²§¡³ª~°I=²¦£=¸£°J°§±©=µ£§¥¦²§¬¥K
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3. Introduction

q¦£b³°®££¡¬«·¦~±=¬²=·£²=¤³ªª·=°£¡´£°£¢=¤°«=²¦£=¡¬±£¯³£¬¡£±=¤=²¦£=¥ª ~ª=¤§¬~¬¡§~ª
¡°§±§±=¤OMMTJOMMU~¬¢=²¦£=±´£°£§¥¬=¢£ ²=¡°§±§±=²¦~²=±²~°²£¢=§¬=OMMVK=b¡¬«§¡=¥°µ²¦=¦~±= ££¬
±ª³¥¥§±¦=~¬¢=¦£²£°¥£¬£³±I=§¬=®~°²§¡³ª~°=§¬=²¦£=£³°=~°£~=µ¦§ª±²E±²°³¡²³°~ªF³¬£«®ª·«£¬²
§¬¡ª³¢§¬¥·³²¦= ~¬¢= ª¬¥J²£°«= ³¬£«®ª·«£¬²~¬¢= ±¡§~ª= §¬£¯³~ª§²·= ¦~´£= ¥°µ¬= ~¬¢
°£«~§¬£¢=¦§¥¦K=q¦£=b³°®£~¬£̀¬²°~ª_~¬©=Eb`_F¦~±=¤°£¡~±²=~=NKTB¥°µ²¦§¬=dam¢³°§¬¥
OMNS= ¤°= ²¦£= £³°= ~°£~I= ¢°§´£¬=  ·= ²¦£b`_D±~¡¡««¢~²§´£= «¬£²~°·= ®ª§¡·I= ²¦£= ±¦~°®
¢£®°£¡§~²§¬=¤=²¦£=£³°I=¥°~¢³~ª=¤§±¡~ª=£~±§¬¥I=~¬¢=ªµ=§ª=®°§¡£±X~ªª=±³®®°²§¬¥=~=¥°µ§¬¥
³²ª©§¬¢«£±²§¡=¢£«~¬¢=Eb`_I=OMNRFK=eµ£´£°I=¥°µ²¦=®°±®£¡²±=§¬=b³°®£=~°£=°£ª~²§´£ª·
«¢£±²=µ¦£¬=¡«®~°£¢=²=²¦£=rp^I=µ¦±£=dam=§±¤°£¡~±²=²=¥°µ=OKTB§¬=OMNS=Et°ª¢=_~¬©I
OMNSFK=q¦§±=¥°µ²¦=¥~®=§±=§¬=®~°²=¢³£=²=ªµ=ª£¬¢§¬¥= ·=¤§¬~¬¡§~ª=§¬±²§²³²§¬±=²=¡¬±³«£°±=~¬¢
 ³±§¬£±±£±=§¬=b³°®£=~¬¢=²=¤°~¥«£¬²£¢=¡°£¢§²=«~°©£²±Iµ¦§¡¦®°£´£¬²²¦£=b³°®£~¬=£¡¬«·
¤°«=~²²~§¬§¬¥=§²±=®²£¬²§~ª=¥°µ²¦K=c³°²¦£°«°£I=¦§¥¦=®³ ª§¡=~¬¢=®°§´~²£=¢£ ²=®£°±§±²±=§¬=®~°²±
¤=²¦£=£³°=~°£~=µ¦£°£=²¦£=¢£ª£´£°~¥§¬¥=®°¡£±±=¦~±= ££¬=±ªµ=~¬¢=³¬£´£¬K=f¬=°¢£°=²=°£±²°£
²°³±²=§¬=²¦£=£¡¬«·I±=~±=²~ªªµ=ª§¯³§¢§²·=²=¤ªµ=£¤¤§¡§£¬²ª·I=¤³°²¦£°=±²£®±~¬¢=¥°µ²¦
£¬¦~¬¡§¬¥=±²°³¡²³°~ª=°£¤°«±¬££¢=²= £³¬¢£°²~©£¬=~²=²¦£=§¬±²§²³²§¬~ª=ª£´£ªX=²¦§±=µ³ª¢~ª±
°£~±±³°£=¦³±£¦ª¢±=~¬¢=¡«®~¬§£±=²¦~²=b³°®£=§±=±~¤£ª·=°£²³°¬§¬¥=²=~=®~²¦=¤=±³±²~§¬~ ª£
¥°µ²¦K

q¦£=±£°§£±=¤=¤§¬~¬¡§~ªI=£¡¬«§¡=~¬¢=±´£°£§¥¬=¢£ ²=¡°§±£±²¦~²=¦~´£=~¤¤£¡²£¢=b³°®£=¢³°§¬¥
°£¡£¬²·£~°±=¦~´£=£¶®±£¢=²¦£=§¬¦£°£¬²=¢£±§¥¬=µ£~©¬£±±£±=¤=²¦£=b¡¬«§¡=~¬¢j¬£²~°·
r¬§¬=EbjrF~°¡¦§²£¡²³°£=²¦~²=ª£¢=²=²¦£¬£¥~²§´£=¤££¢ ~¡©=ª®¤ ~¬©±I=¡°®°~²£±=~¬¢
±´£°£§¥¬±Km°£´§³±=¤~§ª³°£=²=²~¡©ª£=²¦£=«~¡°£¡¬«§¡=§« ~ª~¬¡£±=²¦~²=¦~¢= ££¬= ³§ª¢§¬¥=³®
§¬±£´£°~ª=j£« £°=p²~²£±=¤²¦£=£³°=~°£~=±§¬¡£=§²±=§¬¡£®²§¬I~±=µ£ªª=~±²¦£±®§ªªJ´£°=£¤¤£¡²±²
²¦£°=j£« £°=p²~²£±¥£¬£°~²£¢= ·=²¦£=«~¡°£¡¬«§¡=§« ~ª~¬¡£±I°£§¬¤°¡£¢=²¦§±=´§¡§³±=¡§°¡ª£
~¬¢®³±¦£¢¡£°²~§¬=j£« £°=p²~²£±=§¬²=³¬±³±²~§¬~ ª£=±§²³~²§¬±=¢³£=²=²¦£=ª~¡©=¤=±~¤£²·=¬£²±
µ¦§¡¦= ¡³ª¢°£~±±³°£= ª¡~ª= ~¬¢= §¬²£°¬~²§¬~ª= ~¥£¬²±= ~¬¢= §¬´£±²°±K= q¦§±= °~§±£¢= ¯³£±²§¬±
°£¥~°¢§¬¥=²¦£=£¡¬«§¡=¥´£°¬~¬¡£I~¬¢£´£¬²¦£§¬²£¥°§²·I¤=bjrI=~¬¢=²¦£=§¬±²§²³²§¬~ª
°£±®¬±£=¦~±= ££¬=²=°£§¬¤°¡£bjr²=²~¡©ª£=²¦£=§±±³£±=°£´£~ª£¢= ·=²¦£±£=¡°§±£±K

o£¤°«±=µ£°£=³¬¢£°²~©£¬=²=~¢¢°£±±=²¦£=¤ª~µ±=¤=²¦£=§¬§²§~ª=bjr=¢£±§¥¬=~¬¢=²±²°£¬¥²¦£¬²¦£
£¬¤°¡£«£¬²=¤=¤§±¡~ª=°³ª£±=~¬¢=«¬§²°§¬¥¤«~¡°£¡¬«§¡§« ~ª~¬¡£±=²=~¢¢°£±±=²¦£=ª¬¥J
²£°«=~±·««£²°§£±=²¦~²=¦~¢=¢£´£ª®£¢=§¬=²¦£=£³°=~°£~K=k£µ=°£±¡³£=~¬¢=¡°§±§±=«~¬~¥£«£¬²
«£¡¦~¬§±«±=µ£°£=§¬²°¢³¡£¢I=±³¡¦=~±=²¦£b³°®£~¬=p²~ §ª§²·=j£¡¦~¬§±«=EbpjFI=~¬¢=~=µ§¢£°
°~¬¥£=¤=«~¡°£¡¬«§¡=±³°´£§ªª~¬¡£=²ª±=~¬¢=°³ª£±I=±³¡¦=~±=²¦£D±§¶J®~¡©D~¬¢D²µJ®~¡©DI²¦£
q°£~²·=¬=p²~ §ª§²·=`°¢§¬~²§¬=~¬¢d´£°¬~¬¡£=Eqp`dF~¬¢=²¦£=b³°=mª³±=m~¡²K=q¦£=¡ª±£°
°£´§£µ=¤=¥´£°¬«£¬²=£¶®£¬¢§²³°£~¬¢=°£´£¬³£~¬¢§¬¡°£~±£¢¡°¢§¬~²§¬ ·j£« £°=p²~²£±
~¬¢= ²¦£= b³°®£~¬= §¬±²§²³²§¬±§¬±²§¥~²£¢ ·= ²¦£±£°£¤°«±¦~±§¬¡°£~±£¢ ³¢¥£²~°·= ~¬¢
£¡¬«§¡= ¡°¢§¬~²§¬=  £²µ££¬= ¡³¬²°§£±E~±±³«§¬¥= ²¦~²°³ª£±= ~°£= ®°®£°ª·= £¬¤°¡£¢FK
eµ£´£°I=£¬±³°§¬¥=¤§±¡~ª=±²~ §ª§²·=§¬~ªª¡³¬²°§£±=¦~±=®°´£¬=²= £¬£¡£±±~°·= ³²§¬±³¤¤§¡§£¬²=§¬
~¬=§¬¡«®ª£²£=«¬£²~°·=³¬§¬=±³¡¦=~±²¦£=£³°=~°£~I=~±±´£°£§¥¬±~°£=±²§ªª=²¦°£~²£¬£¢= ·
§¬±²~ §ª§²·£«~¬~²§¬¥¤°«=²¦£=¤§¬~¬¡§~ª=«~°©£²±~¬¢́§¡£=´£°±~K

q¦£= «±²§«®°²~¬²«£~±³°£= ²~©£¬= ²= ±£´£°= ²¦£= ~¢´£°±£= ¤££¢ ~¡©= ª®=  £²µ££¬=  ~¬©±I
¡°®°~²£±=~¬¢±´£°£§¥¬±¦~±= ££¬=²¦£=¡°£~²§¬=¤=b³°®£~¬=_~¬©§¬¥=r¬§¬K=q¦£=ª~¡©=¤
¡««¬=±³®£°´§±§¬=¤= ~¬©±=~¬¢²¦£~ ±£¬¡£=¤=¦«¥£¬§±£¢=±²~¬¢~°¢±=¬=°£±ª³²§¬=~¬¢
¢£®±§²=®°²£¡²§¬I~¬¢=¤£¤¤§¡§£¬²=±~¤£²·=¬£²±=¤°=²¦±£±²~¬¢~°¢±I=¨£®~°¢§±£¢=²¦£=±²~ §ª§²·=¤



`±²=¤=k¬Jb³°®£=o£®°²

mb=RRUKTTU NS

²¦£=¤§¬~¬¡§~ª=±£¡²°K=f²=¦~¢= £¡«££´§¢£¬²=²¦~²=²¦£=£³°=~°£~=¬££¢£¢=¬£µ=²ª±=²=~¢¢°£±±
±·±²£«§¡=°§±©±=§¬=²¦£=§¬²£¥°~²£¢=¤§¬~¬¡§~ª=«~°©£²K=f¬=g³¬£OMNOI£³°=~°£~ª£~¢£°±=²©=~®ª§²§¡~ª
¢£¡§±§¬=²=«´£=¤°µ~°¢=µ§²¦=_~¬©§¬¥=r¬§¬K=p³ ±²~¬²§~ª=®°¥°£±±=¦~±= ££¬=«~¢£=±§¬¡£=²¦£¬I
 ³²=±«£®§£¡£±¤=²¦§±=¬£µI= ³²§¬¡«®ª£²£I¤°~«£µ°©~°£=±²§ªª=«§±±§¬¥~±§²=²°~¬±§²§¬±=²¤³ªª
_~¬©§¬¥=r¬§¬K

q¦£=®³°®±£=¤=²¦§±̀±²=¤=¬¬Jb³°®£=°£®°²=§±=²=£´~ª³~²£=²¦£=° ³±²¬£±±=¤bjr³¬¢£°
¢§¤¤£°£¬²=¡°§±§±=±¡£¬~°§±K=q¦£=°£®°²±££©±=²=~¢¢°£±±²¦£=¤ªªµ§¬¥©£·̄³£±²§¬±W

NKd§´£¬=²¦£=¡³°°£¬²=±²~²£=¤=®ª~·=¤²¦£b³°®£~¬_~¬©§¬¥=r¬§¬¤°~«£µ°©I=µ¦~²µ³ª¢
 £²¦£=£¤¤£¡²±=¤=¬£µ=¤§¬~¬¡§~ª=±¦¡©E±F=¬=²¦£=b³°®£~¬= ~¬©§¬¥=±£¡²°\=eµ=µ³ª¢
²¦£=b³°®£~¬= ~¬©§¬¥=±£¡²°=~ ±° =ª±±£±=¢³£=²=²¦§±=±¦¡©\=t³ª¢=²¦£°£= £=~=¬££¢=¤°
~¢¢§²§¬~ª²~¶®~·£°± =«¬£·\

OKf¬=¡~±£=¤±´£°£§¥¬°£±¡³£=¤=~= ~¬©Iµ³ª¢=~ªª=br±´£°£§¥¬± £=¡~®~ ª£¤®°´§¢§¬¥
²¦£=¬£¡£±±~°·=¤³¬¢§¬¥\

q¦§±=°£®°²=§±=±²°³¡²³°£¢=~±=¤ªªµ±Kq¦£=¤§°±²=®~°²=®°´§¢£±=~¬=´£°´§£µ=¤=²¦£¦§±²°§¡~ª®~²¦
²µ~°¢±= ¥£¬³§¬£bjr~¬¢£¶®ª~§¬±µ¦·= ¡«®ª£²§¬¥~b³°®£~¬_~¬©§¬¥= r¬§¬§±= ~
¤³¬¢~«£¬²~ª=±²£®=§¬=²¦§±=®°¡£±±K=q¦£=±£¡¬¢=®~°²=~¬~ª·±£±§¬J¢£®²¦²¦£= ~¡©¥°³¬¢=²¦~²=«~¢£
_~¬©§¬¥= r¬§¬ ²¦®±±§ ª£= ~¬¢= ¬£¡£±±~°·I³²ª§¬§¬¥§²±= ©£·= ¡«®¬£¬²±= ~¬¢¢£²~§ª§¬¥
°£¡««£¬¢~²§¬±=²=£¬±³°£=²¦~²§² £¡«£±=«~¡°J°£±§ª§£¬²K=q¦§±=µ³ª¢=³ª²§«~²£ª·«§¬§«§±£=²¦£
£¤¤£¡²±=¤~=¬£µ«~¨°=±¦¡©I=±³¡¦=~±=²¦~²µ¦§¡¦ª£¢=²=²¦£°£¡£¬²±£°§£±=¤=¡°§±£±£¶®£°§£¬¡£¢§¬
b³°®£K



`±²=¤=k¬Jb³°®£=o£®°²

mb=RRUKTTU NT



`±²=¤=k¬Jb³°®£=o£®°²

mb=RRUKTTU NU

4. Economic and Monetary Union

b¡¬«§¡=~¬¢j¬£²~°·r¬§¬=EbjrFµ~±=¡¬¡£§´£¢=²¡°£~²£®°±®£°§²·=~¬¢=±²~ §ª§²·=~¡°±±=b³°®£
 ·=±³®®°²§¬¥=±³±²~§¬~ ª£=£¡¬«§¡=¥°µ²¦=~¬¢=¦§¥¦=£«®ª·«£¬²K=f²±=¡£¬²°~ª=£ª£«£¬²=§±=²¦£=¡°£~²§¬
¤=²¦£=±§¬¥ª£=¡³°°£¬¡·I=µ¦§¡¦=¦~±=¦£ª®£¢=°£§¬¤°¡£=²¦£=p§¬¥ª£=j~°©£²=~±=²¦£=«~§¬=®§ªª~°=¤=²¦£
b³°®£~¬=r¬§¬£¡¬«·K=t§²¦=²¦£=¡°£~²§¬=¤=²¦£=£³°I=®~°²§¡§®~²§¬¥=j£« £°=p²~²£±²°~¬±¤£°°£¢
²¦£§°=¡«®£²£¬¡£=´£°=«¬£²~°·=®ª§¡·=²=²¦£b³°®£~¬p·±²£«=¤`£¬²°~ª=_~¬©±Ebp̀ _FIµ¦§ª±²
°£²~§¬§¬¥¦§¥¦=ª£´£ª=¤±´£°£§¥¬²·=´£°=£¡¬«§¡®ª§¡§£±=~²=¬~²§¬~ª=ª£´£ª=µ¦§ª±²=²¦£=¤§±¡~ª=®ª§¡·=¤=~
j£« £°=p²~²£=§±=«³¡¦=«°£=°£±²°§¡²£¢=²¦°³¥¦=²¦£=pdmKp²°³¡²³°~ª=¢§¤¤£°£¬¡£±I=§¬¡ª³¢§¬¥=±³ ±²~¬²§~ª
¢§´£°¥£¬¡£±=§¬¡«®£²§²§´£¬£±±~¬¢~ª~¡©=¤=®ª§¡·=¡°¢§¬~²§¬= £²µ££¬=¡³¬²°§£±=«~·=¡~³±£
¤°§¡²§¬±=²¦~²=¦§¬¢£°bjr~ §ª§²·²=¢£ª§´£°=¬=§²±= ¨£¡²§´£±K=c°=²¦§±=°£~±¬I=°£¤°«±=¦~´£=²~©£¬=®ª~¡£
´£°=²§«£=²=£¬¦~¬¡£=¡¦£°£¬¡£=~¬¢=¡¬´£°¥£¬¡£=~¡°±±=bjr²£¬±³°£=§²±=±³¡¡£±±K

q¦§±=±£¡²§¬±£²±=³²²¦£=®~²¦=bjr=¦~±=²~©£¬=~±=§²=¦~±=£´ª´£¢=´£°=²§«£=µ¦£¬=¤~¡§¬¥¢§¤¤£°£¬²
¡¦~ªª£¬¥£±K=f² £¥§¬±µ§²¦=~¬=´£°´§£µ=¤=²¦£pdmI=²¦£=µ£~©¬£±±£±=¤=²¦£=°§¥§¬~ª=¢£±§¥¬=~¬¢=§²±
°£¤°«=~²=²¦£=¦£§¥¦²=¤=²¦£=¡°§±§±K=q¦£=±£¡²§¬¡¬²§¬³£±µ§²¦=~¬=³²ª§¬£=¤=²¦£=¡¦~¬¥£±=«~¢£=²=£¬±³°£
¤§±¡~ª=~¬¢=£¡¬«§¡=®ª§¡·¡°¢§¬~²§¬~¬¢²¦~²=®~´£=²¦£µ~·¤°¥£¬³§¬£=bjrK

4.1. Stability and Growth Pact as a tool to ensure coherence
and convergence

q¦£=°§¥§¬~ª=§¬±²§²³²§¬~ª=¢£±§¥¬=¤=bjr=µ~±=ª~°¥£ª·= ~±£¢=¬=²¦£=®°£¢«§¬~¬²=£¡¬«§¡=®ª§¡·
®~°~¢§¥«=¤=²¦£=²§«£I=µ¦§¡¦=±²~²£¢²¦~²=«¬£²~°·=®ª§¡·=¦~±=¬=ª¬¥J²£°«=£¤¤£¡²=¬=²¦£=°£~ª=£¡¬«·
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4.3. Reform
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4.4. Fiscal policy coordination
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4.5. Economic policy coordination
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5. Incomplete Banking Union

'The establishment of a banking union is a key factor in the completion of monetary union and
probably a turning-point in the current crisis, with profound repercussions for the financial sector
and the real economy alike.' (Benoit Coeuré, ECB Board Member)
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'Following Goodhart’s law, as risk-based regulatory ratios increasingly
became the 'gold standard' of perceived resilience in successive
generations of Basel accords, they became decreasingly useful as an
indicator of future distress probability. [...]Banks’ Tier 1 capital ratios in
2006 were uninformative about their true default probabilities. Several
banks with high regulatory capital ratios in 2006 subsequently failed;
conversely, several banks with low regulatory ratios in 2006 did not.'

5.2. The Single Resolution Mechanism (SRM) and Fund (SRF)
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5.3. How resilient is the Banking Union architecture?
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5.4. The ESM Direct Recapitalisation Instrument (DRI)
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5.6. The 'Cost of Non-Europe' associated with a common
Deposit Guarantee Scheme
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5.6.1. Definition and crisis scenarios

q¦£=¡±²=¤=¬¬Jb³°®£=°I=~ª²£°¬~²§´£ª·I=²¦£=b³°®£~¬=~¢¢£¢=´~ª³£I§±=¢£¤§¬£¢=~±=²¦£=¢§¤¤£°£¬¡£
 £²µ££¬=²¦£=³¬¢£°ª·§¬¥=±·±²£«§¡=¡±²±=¤=~=¡°§±§±I~±±³«§¬¥=µ£~©=b³°®£~¬=£¤¤§¡§£¬¡·I~¬¢=²¦±£
~±±³«§¬¥=±²°¬¥=b³°®£~¬=£¤¤§¡§£¬¡·NVI=µ¦§¡¦=§¬¡ª³¢£±=~=p§¬¥ª£=a£®±§²=d³~°~¬²££=p¡¦£«£µ¦§¡¦
µ³ª¢=«~©£=§²=®±±§ ª£=²=°£¢³¡£=²¦£=®°§¡£=¤=§¬±³°~¬¡£=~¬¢=¡°£~²£=±~¤£°=£¬´§°¬«£¬²=¤°=±~´£°±
µ§²¦§¬=²¦£=brKf¬=²¦£=£´£¬²=¤=~=¬£µ=¡°§±§±I=¢£®±§²=§¬±³°~¬¡£=µ³ª¢=«~©£=§²=®±±§ ª£=²=°£¢³¡£=²¦£
¤ª§¥¦²=¤=¢£®±§²±I=ª£~¢§¬¥=²=~=°£¢³¡²§¬=§¬=¬£¥~²§´£=®°£±±³°£=¬=²¦£=£¡¬«·Kq¦£=£±²§«~²£±=¤=²¦£
¡±²=¤=¬¬Jb³°®£=~°£= ²~§¬£¢=¬=²¦£= ~±§±=¤=±¡£¬~°§±=´£°=~¬=~¬¬³~ª=¦°§¸¬=~¬¢=°£®°£±£¬²=¬£J
¤¤=¡±²±µ¦§¡¦=«~·= £±~´£¢=~²=~=²§«£=µ¦£¬=²¦£=¤§¬~¬¡§~ª=°=±´£°£§¥¬=¡°§±§±=«~²£°§~ª§±£±=´£°=~=¬£J
·£~°¦°§¸¬K

f¬= ²¦£= ±®£¡§¤§¡= ¡¬²£¶²= ¤= ²¦§±= °£®°²I= ²¦£= ¡±²= ¤= ¬¬Jb³°®£= ~±±¡§~²£¢= µ§²¦= ~= p§¬¥ª£= a£®±§²
d³~°~¬²££=p¡¦£«£=¦~±= ££¬=¡¬±§¢£°£¢=³¬¢£°=²µ=¢§±²§¬¡²=±¡£¬~°§±W=~=¤§¬~¬¡§~ª=¡°§±§±=E§K£K=§¬¡°£~±£=§¬
«~°©£²=´ª~²§ª§²·I=±²°¬¥=¡¬²~¥§¬=µ§²¦§¬=²¦£= ~¬©§¬¥=±·±²£«I=§¬¡°£~±£=§¬=²¦£=¡±²=¤=±¦°²J²£°«
ª§¯³§¢§²·=¤°= ~¬©±I=§¬¡°£~±£=§¬=ª¬¥J²£°«=°~²£±I=«~±±§´£=¢£®±§²=¤ª§¥¦²=~¬¢=±=¬F=~¬¢=~=±´£°£§¥¬
¡°§±§±= E§K£K= §¬¡°£~±£= §¬= ±´£°£§¥¬= `°£¢§²a£¤~³ª²pµ~®= E`apF±®°£~¢±I= ±³¢¢£¬= ¢µ¬¥°~¢§¬¥= ¤
±´£°£§¥¬=¢£ ²=°~²§¬¥I=±£°§³±=¡°£¢§²=¡°§±§±=µ§²¦=~=±¦~°®=°£¢³¡²§¬=§¬= ~¬©=¡~®~¡§²·=²=¤§¬~¬¡£=²¦£
£¡¬«·I=§¬¡°£~±£¢=¡±²±=¤= ~¬©= ~§ª³²±I=±¦~°®=¢£¡°£~±£=§¬=£¡¬«§¡=®°¢³¡²§¬=µ§²¦§¬²¦£=brFK

5.6.2. Methodology and results
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6. Enhanced budgetary coordination
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7. Reducing the effects of a new crisis
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This ‘Cost of Non-Europe Report’ examines the robustness of the
Banking Union framework under various stress scenarios and
identifies the cost of the lack of further European action in this field.

The study suggests that the potential gains from a deepened
Economic and Monetary Union would be substantial, should a new
financial and/or sovereign crisis materialise. It comes to the
conclusion that the currently proposed regulatory framework for
Banking Union is not sufficient in terms of reserves and resources to
fully mitigate the systemic impact of a new crisis. The report
notably shows that, even if the Banking Union architecture
foreseen for 2023 were already in place today, bailouts would still
be needed at the expense of the European taxpayer, in order to
withstand shocks, of a size comparable to that of 2007-2009.

The costs at the euro-area level of a medium-sized financial shock
are estimated to amount to a cumulated loss of 1 trillion euro in
GDP (about -9.4% of GDP), job losses of 1.91 million and an increase
of 51.4 billion euro in government debt. Assuming that such a
shock occurs every ten years on average, the annualised costs
would potentially amount to around 100 billion euro in output loss
and 0.19 million job losses per annum.

Actions at EU level could significantly reduce the likelihood of
financial shocks materialising and of their impact on the real
economy. This ‘Cost of Non-Europe’ report points to shortcomings
in the current Banking Union architecture and identifies policy
options to address them.
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