EBponeiicku napnament Parlamento Europeo Evropsky parlament Europa-Parlamentet Europdisches Parlament
Euroopa Parlament Evpwmaikd KotvoBoohio European Parliament Parlement européen Parlaimint na hEorpa
Europski parlament Parlamento europeo Eiropas Parlaments Europos Parlamentas Eurépai Parlament
Parlament Ewropew Europees Parlement Parlament Europejski Parlamento Europeu Parlamentul European
Eurdpsky parlament Evropski parlament Euroopan parlamentti Europaparlamentet

Seznam publikaci expertni skupiny EP
https://www.europarl.europa.eu/thinktank

Vyhledavaci kritéria k vytvofeni seznamu :

Roztfidit Usporadat podle data
Autor "PATERNOSTER Dario"

34 Nalezené vysledky

Datum vytvoreni dokumentu : 19-04-2024


https://www.europarl.europa.eu/thinktank

Achievements and innovations under Mr Draghi’s Presidency and challenges ahead
Druh publikace Ve struénosti
Datum 16-09-2019
Autor DESSIMIROVA Denitza | PATERNOSTER Dario | RAKIC Drazen
Oblast Ekonomika a ménové zalezitosti | Finan¢ni a bankovni zalezitosti | Hodnoceni prava a politiky v praxi

Klicové slovo analyza politik | ekonomicka analyza | ekonomicka analyza | EKONOMIKA | Evropskéa centralni banka | EVROPSKA
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Shrnuti For the September 2019 session of the Monetary Dialogue, the Committee on Economic and Monetary Affairs (ECON)
tasked monetary experts to analyse achievements of Mr Draghi's Presidency of the European Central Bank and
identify challenges for the future architecture of the Economic and Monetary Union (EMU).

This note, prepared by Policy department A, gives an overview of in-depth analyses prepared by the experts.
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Below-target inflation and subdued growth in the euro area and elsewhere: implications for monetary
policy

Druh publikace Ve stru¢nosti
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Shrnuti Committee on Economic and Monetary Affairs (ECON) requested monetary experts to analyse implications of below-
target inflation and subdued growth in the the euro area for monetary policy. This note, drawn up by Policy department
A, gives an overview of in-depth analyses prepared by the experts for the Monetary Dialogue session which took place
on 23 September 2019.
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The euro at 20: Benéefits of the Single Currency for Citizens
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Shrnuti On 1 January 2019, the euro turned 20. The launch by 11 EU Member States (MS) of the single currency and of the
single monetary policy under the responsibility of the European Central Bank (ECB) was a historic milestone on a
journey driven by the ambition to ensure stability and prosperity in Europe. Today, still young, the euro is already the
currency of 340 million Europeans in 19 MS.

This note, prepared by Policy department A, summarises benefits of the single currency for European citizens.

Ve stru¢nosti EN

EURO AT 20: BACKGROUND READER COLLECTION OF STUDIES AND ASSESSMENTS
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Shrnuti This publication is a collection of studies and assessment papers, originally prepared at the request of the Committee
on Economic and Monetary Affairs of the European Parliament. It aims to provide background-reading materials for the
members of European Parliament and members of national parliaments participating in the Parliamentary week 2019
focusing on the Euro@20 debate.
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The EURO at 20 - A Critical Assessment
Druh publikace Briefing
Datum 15-01-2019
Autor DESSIMIROVA Denitza | PATERNOSTER Dario
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Shrnuti This note, provided by Policy department A, gives an overview of in-depth analyses prepared for the Monetary
Dialogue which took place on 28 January 2019.
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EMU reform and the “new normal” for monetary policy
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Shrnuti This note, provided by Policy department A, gives an overview of in-depth analyses prepared for the Monetary
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Dialogue which took place on 26 November 2018.
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Monetary policy implications of transitory versus permanently subdued growth prospects

Druh publikace Ve struénosti

Datum

Autor

Oblast
Klicové slovo

30-11-2018
DESSIMIROVA Denitza | PATERNOSTER Dario
Ekonomika a ménové zalezitosti | Finan¢ni a bankovni zalezitosti

bibliografie | dokumentace | EKONOMIKA | FINANCNICTVI | hospodéafska situace | hospodarsky rast | ménova
ekonomie | ménova krize | ménova politika | ménové vztahy | VZDELAVANI A KOMUNIKACE

Shrnuti This note, provided by Policy department A, gives an overview of in-depth analyses prepared for the Monetary
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Dialogue which took place on 26 November 2018.
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Central bank communication at times of non-standard monetary policies
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For the Monetary Dialogue session which took place on 24 September 2018, monetary experts analysed the issues
related to the central bank communication at times of non-standard monetary policy. This note, provided by Policy
department A, gives an overview of the in-depth analyses prepared by the experts.

EN

Abundant liquidity and banks’ lending activity: an assessment of the risks
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The Committee on Economic and Monetary Affairs (ECON) asked experts to prepare for the Monetary Dialogue
session of 24 September 2018 analyses of the risks related to the abundant liquidity and banks’ lending activity. This
note, provided by Policy department A, gives an overview of the in-depth analyses prepared by the experts.
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monetary measures, collateral constraints and potential risks for monetary policy
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For the Monetary Dialogue of 9 July 2018, the Committee on Economic and Monetary Affairs (ECON) asked monetary
experts to analyse the risks and collateral constrains related to the ECB non-standard monetary measures. This note,
provided by Policy department A, lists the in-depth analyses prepared by the experts.
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Virtual currencies and central banks’ monetary policy: challenges
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Shrnuti For the Monetary Dialogue session taking place on 9 July 2018, monetary experts were asked to analyse the
challenges related to the virtual currencies and central banks’ monetary policy. This note, provided by Policy
department A, lists the in-depth analyses prepared by the experts.
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An economic recovery with little signs of inflation acceleration: transitory phenomenon or evidence of a
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PRACE

Shrnuti This note, drawn up by Policy department A, gives an overview of in-depth analyses prepared by monetary experts for
the February session of the Monetary Dialogue. The Committee on Economic and Monetary Affairs (ECON) asked the
experts to prepare analyses focusing on the EU economic recovery.

Briefing EN

Interaction between euro-denominated payment systems and ECB monetary policy: challenges for the

single currency
Druh publikace Ve struénosti
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Shrnuti For the Monetary Dialogue of 26 February 2018, the Committee on Economic and Monetary Affairs (ECON) asked
monetary experts to analyse the challenges for the single currency stemming from the interactions between euro-
denominated payment systems and the ECB monetary policy. This note, prepared by Policy department A, lists
references to the relevant in-depth analyses.
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DESIGN AND SEQUENCING OF EXIT FROM NONSTANDARD MONETARY POLICY MEASURES:

WHAT SHOULD THE ECB “NEW NORMAL” LOOK LIKE?

Druh publikace Briefing
Datum 16-11-2017
Autor DESSIMIROVA Denitza | PATERNOSTER Dario

Oblast Ekonomika a ménové zalezitosti | Hodnoceni prava a politiky v praxi | Pravo EU: pravni systém a akty | Vyhledové
planovani
Klicové slovo ekonomickéa analyza | ekonomicka analyza | EKONOMIKA | eurozéna | Evropska centralni banka | EVROPSKA UNIE |
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meénove vztahy | organy EU a evropska verfejna sluzba

Shrnuti With the economic upswing in the euro area strengthening, both consumer and business confidence indicators at their
highest levels since the beginning of the crisis, there is mounting pressure on the ECB for a change to its monetary
policy stance. However, President Draghi has repeatedly stated that the programme of asset purchases will continue
until the ECB “sees a sustained adjustment in the path of inflation consistent with its inflation aim”. Even though the
recovery appears to be gaining
momentum, there is still a lot of slack in the euro-area economy (as well as significant heterogeneity between
countries) and the inflation outlook is still well below the ECB'’s target. In any case, however, exit strategies from
unconventional monetary measures are likely to be implemented very
gradually to preserve financial market stability. The normalisation of monetary policy will thus entail a long period
characterised by large central banks’ balance sheets.
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TARGET (IM)BALANCES AT RECORD LEVEL: SHOULD WE WORRY?
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TARGET balances are the claims and liabilities of euro area national central banks (NCBs) with the ECB. TARGET
balances add up to zero but the sum of the absolute value of these balances has grown substantially since 2008. The
levels of TARGET balances within the Eurosystem has never been so

high. In September 2017, Germany’s positive TARGET balance equalled €879 billion, which is over 25 percent of
current German GDP. Luxembourg, Netherlands and Finland have also built up large claims relative to their levels of
GDP. On the other side, ltaly (€432 billion) and Spain (€373 billion) have built up large negative balances. The ECB
itself had a negative TARGET balance of €215 billion in September 2017.
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Danova suverenita je jednim ze zakladnich svrchovanych prav élenskych statti EU a EU mav této oblasti pouze
omezené pravomoci. Rozvoj ustanoveni v oblasti danové politiky EU je zaméfen na hladké fungovani jednotného trhu,
pficemz harmonizace nepfimych dani je feSena pfednostné a dukladnéji nez otazky pfimych dani. Spole¢né s timto
usilim EU zintenzivriuje boj proti dariovym Unikim a vyhybani se dafiovym povinnostem, jelikoz tyto jevy ohrozuiji
spravedlivou hospodarskou soutéz a jsou pfi€inou velkého schodku v dafovych pfijmech. Podle Smlouvy musi byt
dariova opatfeni pfijimana ¢lenskymi staty jednomysiné. Darova politika je do velké miry ovlivnéna judikaturou
Soudniho dvora EU a Evropsky parlament ma v této oblasti pouze pravo byt konzultovan, s vyjimkou rozpoétovych
zalezitosti, v nichz jako rozpoctovy organ sdili rozhodovaci pravomoci s Radou.
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Evropska centralni banka (ECB) je Ustfednim organem hospodarské a ménové unie a odpovida za provadéni ménové
politiky v rdmci eurozény od 1. 1. 1999. ECB a narodni centralni banky v§ech ¢lenskych statu tvori Evropsky systém
centralnich bank. Hlavnim cilem Evropského systému centralnich bank je udrzovani cenové stability. Od 4. listopadu
2014 je ECB odpovédna za zvlastni ukoly tykajici se politik obezfetnostniho dohledu nad Uvérovymi institucemi v ramci
tzv. jednotného mechanismu dohledu (SSM, Single Supervisory Mechanism). Jako organ bankovniho dohledu pini
ECB rovnéz poradni tlohu pfi vyhodnocovani plant feseni krizi tvérovych instituci.
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Evropska investi¢ni banka (EIB) poskytuje dlouhodobé financovani projektt, zaruky a poradenstvi, ¢imz prosazuje cile
Evropské unie. Podporuje jak projekty v ramci EU, tak mimo ni. Jejimi podilniky jsou ¢lenské staty EU. EIB je hlavnim
podilnikem Evropského investiéniho fondu (EIF) a spolu s nim tvofi skupinu EIB. V rdmci investi¢niho planu pro
Evropu navrzeneho Komisi je skupina EIB soucasti SirSi strategie, jejimz cilem je pfekonani velkého nedostatku
investic tim, Ze investory zbavi ¢asti rizika spojeného s projekty.
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Evropsky systém centralnich bank (ESCB) se sklada z ECB a vnitrostatnich centralnich bank vSech ¢lenskych statu
EU. Prvofadym cilem ESCB je udrzovat cenovou stabilitu. Za u¢elem dosahovani svého prvofadého cile stavi Rada
guvernért ECB sva rozhodnuti na strategii ménové politiky zaloZzené na dvou pilifich a provadi je prostfednictvim jak
standardnich, tak nestandardnich opatfeni v oblasti ménové politiky. NejdulezitéjSimi nastroji standardni ménové
politiky ECB jsou operace na volném trhu, stalé facility a drzeni minimalnich rezerv. V reakci na finanéni krizi ECB
rovnéz zménila svou komunikacni strategii tak, Zze poskytuje signalizaci budouci politiky urokovych mér ECB odvijejici
se od vyhledl cenové stability a pFijala fadu nestandardnich ménovych opatfeni. Ta zahrnuji nakupy aktiv a statnich
dluhopist na sekundarnim trhu s cilem chranit cenovou stabilitu a efektivnost mechanismu pfenosu ménové politiky.
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Since March 2015, the ECB is engaged in an expanded asset purchase programme of private sector assets and
sovereign bonds (so called quantitative easing or QE), which has been recently extended until December 2017,
although at a slower pace. The aim of the programme is to ease monetary and financial conditions, making access to
finance cheaper for firms and households. This tends to support investment and consumption and, ultimately,
contributes to a return of inflation rates towards the ECB target.
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In the short- to medium-run, non-standard monetary policy helps to stimulate the economy and stabilize financial
markets. However, it is also widely acknowledged that side effects tend to materialize in the medium- to long-run.
Thus, the time dimension is a crucial factor in assessing the riskiness of this policy approach.
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On 23 June 2016 the UK held a referendum on its membership in the EU. The majority of the British people voted for
Britain’s exit from the EU (Brexit). The British Prime Minister announced her intentions to trigger the EU withdrawal
procedure before the end of March 2017.

Issues to be address pertain to the short run, when the impact of the uncertainty is key. In the longer term trade
disintegration is likely to play a powerful role. Brexit is also a manifestation of discontent among EU citizens and could

therefore provide an opportunity for far-reaching reforms that would make the euro stronger?
This document was provided by Policy Department A at the request of the IMCO Committee.
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The European Central Bank Expanded Asset Purchase Programme adds the purchase programme for public sector
securities to the existing private sector asset purchase programmes to address the risks of a too prolonged period of
low inflation. It consists of a third covered bond purchase programme , asset-backed securities purchase programme
(ABSPP) and public sector purchase programme.
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This note focusses on selected policy issues as outlined in the Five Presidents’ Report and which are relevant for
parliamentary work. The note provides an overview of the main steps undertaken and of the proposals planned to
make EMU more resilient to shocks by addressing the policy and governance challenges unveiled by the financial
crisis. These include: i) labour and product market reforms to rise long-term productivity and growth; ii) financial
integration (Banking Union) to improve market confidence in banks, stabilize financial markets, eliminate fragmentation
and cut the sovereign-bank negative feedback; iii) plans for a Capital Market Union to enhance market-based financing
to the economy, diversify the sources of financing, thereby spreading the impact and risks of financial shocks; iv) plans
for a Fiscal Union or fiscal capacity as a macroeconomic stabilization tool against income shocks. Fiscal union is
politically challenging as it involves ceding even more sovereignty from national levels to the euro-area level and is,
therefore, strongly connected with political integration (Political Union). The note is complementary to the document
“Institutions and Bodies in the Economic and Monetary Union”, which provides an overview of the governance
framework of EMU.
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The European Central Bank has adopted a series of unconventional monetary policy measures to combat the financial
crisis and ward off the risks of a too prolonged period of low inflation. The policy package has led to a tangible
improvement in borrowing conditions for both households and firms. Sovereign bond rates have reached record low
levels even at relative long maturities in several euro-area countries. In theory lower financing costs should support
consumption and investment via the increase in bank lending and bond or stock issuance. In practice the main
beneficiaries of ECB very accommodative monetary policy seem to be for governments via lower interest payments,
while the effects on private spending and, in particular, capital formation have been limited, so far.
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The study lists currently applied measures re-introducing temporary border controls within Schengen area and
evaluates them in the light of different policy options and smart Single Market regulation criteria. The study highlights
the added value of free movement within the Schengen area for the Single Market and quantifies the costs of re-
establishing internal border controls, with particular reference to the transportation sector. Welfare of consumers is
affected by “non-Schengen”, as the prices of imports increase relative to domestic goods due to higher trade costs. A
failure of Schengen would not only reduce the future benefits of the Single Market, but also undermine other aspects of
EU integration.

The study was prepared for Policy Department A and EAVA at the request of the Internal Market and Consumer
Protection Committee.
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This document provides an overview of the main institutions and bodies in charge of economic governance, including
banking supervision and resolution, in the Economic and Monetary Union. It focuses on their tasks and composition, as
well as on the role played by the European Parliament. The briefing is prepared jointly by Economic Governance
Support Unit and the Policy Department A: Economic and Scientific Policies.
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Different economic conditions in the euro area and the US. The recovery in the euro area is progressing, albeit at a
moderate pace, mainly supported by temporary factors (low oil prices, a weak euro and a very accommodative
monetary stance). Labour market conditions continue to improve, but slowly, while inflation remains well below the
European Central Bank (ECB) target. US recovery is stronger, it is accompanied by falling unemployment rates, higher
potential growth and rising inflation expectations. Moreover, the US economy has so far avoided deflation risks which
are still looming in the euro area.
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Shrnuti In December 2015 the European Central Bank (ECB) announced a further expansion of its asset purchase programme
(EAPP). The expanded EAPP provides for a six months prolongation of the duration (initially foreseen for the period
March 2015 - September 2016), an inclusion of certain securities issued by regional and local governments in the list
of eligible assets and cutting the deposit facility rate by 10bp i.e. to - 0.30%.
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Shrnuti What is the role of the European Central Bank (ECB) in the context of the so-called “Troika”? The ECB'’s role within the
Troika (the enhanced cooperation between the International Monetary Fund (IMF), the European Commission, and the
ECB in euro-area programme countries) mainly consists of acting in liaison with the Commission and the IMF to
assess economic policy conditions attached to the financial assistance in programme countries and of reviewing these
conditions on a regular (usually quarterly) basis. The ECB provides advice and expertise on a broad range of issues
which are relevant for monetary policy and financial stability.
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Shrnuti The financial crisis has shown that price stability is not sufficient to guarantee financial stability. Prior to the recent
financial crisis, the framework of monetary policy was broadly converging toward a price stability (inflation) target and a
short-term interest rate as a policy tool. Price stability, however, did not ensure financial stability as the financial cycle
and the business cycle are not synchronised. As a consequence, new financial regulation tools were set up to increase
the resilience of financial institutions. The newly emerging model is one in which monetary policy is primarily aimed at
price stability and supervisory (macro-prudential) policy is primarily aimed at financial stability.

Briefing EN

Is Nominal GDP Targeting a Suitable Tool for ECB Monetary Policy?
Druh publikace Ve struénosti
Datum 09-02-2016
Autor DESSIMIROVA Denitza | PATERNOSTER Dario
Oblast Ekonomika a ménové zalezitosti

Klicové slovo bibliografie | dokumentace | ekonomicka analyza | ekonomicka analyza | EKONOMIKA | eurozéna | Evropska centralni
banka | EVROPSKA UNIE | FINANCNICTVI [ hospodafska situace | hruby domaci produkt | inflace | jednotna ménova
politika | m&novéa ekonomie | mé&nové vztahy | narodni Géty | organy EU a evropska vefejna sluzba | VZDELAVANI A
KOMUNIKACE

Shrnuti Inflation targeting has been widely considered as the most suitable approach to maintain price stability and support
growth. Inflation targeting is a monetary policy in which a central bank has an explicit target inflation rate for the
medium term and announces this inflation target to the public. Inflation targeting was pioneered by the central bank of
New Zealand in 1990 and today it is used by several key central banks, including the European Central Bank (ECB),
the US Federal Reserve and the Bank of Japan.
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What the key features of aggressive tax planning mechanisms and measures used by multinationals with the aim of
minimising corporate tax payments? How do favourable tax rulings work in practice? What is the role and functioning
of certain EU groups/working parties in the area of corporate taxation? And how effective is the EU in promoting good
tax governance principles? Adopting tax laws in the EU is a prerogative of national governments. In this context, what
are the key challenges that tax EU policy makers face as they move towards a more transparent tax environment and
enhanced coordination/convergence on tax matters? To what extent do current national legal frameworks allow for
effective action, in compliance with the EU Treaties, against aggressive corporate tax arrangements?

An in-depth analysis, including the EU policy response on corporate taxation governance, is provided in four papers.
The papers, which fed into the legislative own-initiative report “Bringing Transparency, coordination and convergence
to corporate tax policies in the EU” (rapporteurs MEP Anneliese Dodds and Ludék Niedermayer), have been prepared
by the Policy Department A, as a response to the request of the Committee on Economic and Monetary Affairs of the
European Parliament.
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Which advice can scientific expertise and policy experience offer to EU institutions and decision-making as they
attempt to combine national (tax) preferences and EU-wide reforms in the tax field? What are the features of tax
rulings in general and of the tax rulings practices in various EU Member States? What are the challenges that EU tax
policy makers will face as they move towards a more transparent tax environment and enhance the automatic
exchange of (tax) information? Which options of reform are available to counter profit shifting and tax base erosion, in
particular for services and non-tangible goods? Do state aid rules always have a role to play in this context? As EU
main trading partners do not have a state aid regime in place, what are the economic implications for the EU of a wide
adoption of OECD’s action plan on base erosion and profit shifting (BEPS)?

This leaflet provides a compilation of papers in these areas, prepared by the European Parliament’s Policy Department
A: Economic and Scientific Policy.
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