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Bank crisis management and deposit insurance
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Yhteenveto On 18 April 2023, the European Commission tabled a package of proposals to amend the bank crisis management
and deposit insurance (CMDI) framework. The objective of the reform is to calibrate the latter so as to further deepen
harmonisation and reduce the use of taxpayer funding. More specifically, the proposal for a CMDI reform would amend
the early intervention procedure and the decision to resolve a failing bank in the public interest. It would also
encourage the use of funding from national deposit guarantee schemes in resolution. The package of proposals is
currently being discussed by the European Parliament and the Council. Second edition. The 'EU Legislation in
Progress' briefings are updated at key stages throughout the legislative procedure.
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Do “white knights” make excessive profits in bank resolution?
Julkaisutyyppi Selvitys

Päivämäärä 30-10-2023
Ulkopuolinen laatija A. C. BERTAY, H. HUIZINGA,

Hakusana FINANSSIASIAT | luotto- ja rahoituslaitokset | pankkijärjestelmä | pankkitoimintapolitiikka
Yhteenveto This paper finds that accounting gains to acquirers in bank resolutions in the EU are comparable to those in recent

transactions in other major banking markets. Accounting gains for acquirers are shown to be lower in transactions
involving relatively bigger acquirers. This suggests that resolution authorities should aim to tie distressed banks to
relatively larger acquirers to reduce resolutions costs.
This document was provided/prepared by the Economic Governance and EMU Scrutiny Unit at the request of the
ECON Committee.
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Public hearing with Andrea Enria, Chair of the ECB Supervisory Board - 28 June 2023
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Yhteenveto This note has been prepared for a regular public hearing with the Chair of the Supervisory Board of the European
Central Bank (ECB), Andrea Enria, which will take place on 28 June 2023.
The briefing addresses:
(i) the ECB’s recent Financial Stability Review,
(ii) the results of four asset quality reviews,
(iii) the ECB’s progress report on the disclosure of climate and environmental risks,
(iv) three critical reviews of the SSM’s work
(vii) the ECB’s views on the proposed changes to the Crisis Management Framework, and
(viii) an update on activities of significant banks in Russia
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Public hearing with Andrea Enria, Chair of the Single Supervisory Mechanism (SSM) - 21 March 2023
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Yhteenveto This briefing has been prepared for the public hearing with the Chair of the ECB Supervisory Board, Andrea Enria, in
ECON on 21 March 2023, covering:
•A European perspective on recent US bank failures, in particular Silicon Valley Bank
•SREP results for 2022
•Supervisory Banking Statistics
•EBF-commissioned study on the cost of regulation for EU banks
•EBA 2023 EU-wide stress test scenario
•ECB sanction for failing to report cyber incident within deadline
•Enhanced Code of Conduct for high-level ECB officials
•New MoU with EU national supervisors not part of the Banking Union
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Yhteenveto Initially announced in the Commission work programme for 2021, the European Commission postponed its proposals
for the review of the bank crisis management and deposit insurance framework to 2023. As a central element of
banking union, this framework consists of the Bank Recovery and Resolution Directive (BRRD), the Deposit Guarantee
Schemes Directive (DGSD) and the Single Resolution Mechanism Regulation (SRMR). The BRRD lays down rules
and procedures for the recovery and resolution of banks at national level and cooperation arrangements to tackle
cross-border banking failures. It aims to avoid bailouts, i.e. the use of taxpayers' money in the event of the resolution of
a failing bank. The SRMR sets uniform rules and procedures for the resolution of banks and certain investment firms in
the framework of a single resolution mechanism and a single resolution fund. The DGSD aims to protect depositors of
all banks and the stability of the EU banking system. The Commission's review process involved public and targeted
consultations and a high-level conference. During this review, the Commission planned to carry out an evaluation and
impact assessment, the results of which are expected to be published together with the forthcoming proposed
legislative changes. The Commission announced in 2020 that the review would address existing problems in (i) the
framework's incentives to use tools outside the resolution framework, (ii) the varying availability and use of tools in
national insolvency proceedings, (iii) the legal certainty and predictability of the framework in a cross-border context,
(iv) market integration within banking union, and (v) discrepancies in depositor protection across Member States.

Briefing EN

Institutional Protection Schemes – What are their differences, strengths, weaknesses, and track records?
Julkaisutyyppi Selvitys

Päivämäärä 18-03-2022
Ulkopuolinen laatija Harry HUIZINGA

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana EU:n pankkiunioni | EUROOPAN UNIONI | Euroopan unionin oikeus | FINANSSIASIAT | luotto- ja rahoituslaitokset |

maksuvalmius | pankkien väliset markkinat | pankkijärjestelmä | rahatalous | suositus (EU) | taloudellinen tilanne |
taloudellinen tilanne | TALOUSTIEDE

Yhteenveto This paper documents the relevance of Institutional Protection Schemes (IPSs) in the European banking market, and it
discusses some drawbacks of the current practice of recognizing some IPSs as a deposit guarantee scheme as well
as possible options for regulatory reform.
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Yhteenveto This study develops on the status quo in relation to the assessment of resolvability of credit institutions and banking
groups in the Banking Union and the removal of substantive impediments to their resolvability under the EU legal
framework governing banking resolution, as in force, taking due account of the policies developed in that respect by
the Single Resolution Board within the Single Resolution Mechanism.
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Don't let up - The EU needs to maintain high standards for its banking sector as the European economy
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TEKNOLOGIA JA TUTKIMUS | YHTEISKUNNALLISET KYSYMYKSET

Yhteenveto The European banking system has weathered the pandemic reasonably well with the help of government intervention
and economic support. Going forward, the EU should ensure the financial sector remains resilient by implementing the
Basel III capital requirements in full, monitoring effects of the digital transition, and continuing to hold banks to high
standards.
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Yhteenveto All jurisdictions tailor their prudential policies to bank size, with generally more complex – though not necessarily more
stringent – requirements for larger banks. This paper compares such policies in the euro area and United States, in the
context of the differences in banking system structures and legal frameworks. There are vastly more stand-alone
smaller banks and credit unions in the US than in the euro area. The US approach to prudential requirements is
generally more differentiated by bank size than the euro area’s, but the US has a more uniform framework for bank
crisis management and resolution. Given the permanence of cross-border fragmentation and overbanking in the euro
area, further size-based policy differentiation would be ill-advised.
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Yhteenveto This note is prepared in view of a regular public hearing with the Chair of the Supervisory Board of the European
Central Bank (ECB), Andrea Enria, which will take place on 14 October 2021. The briefing addresses: 1) Emerging
risks in the banking group, as presented to the Eurogroup, 2) results of EBA’s and ECB’s 2021 stress test exercises, 3)
the Basel Committee report on early lessons from the Covid-19 pandemic on the Basel reforms, 4) the ECB report on
sanctioning activities, 5) the ECB Supervisory Banking Statistics for the first quarter 2021, and 6) summaries of
external papers on long-term effects of the pandemic on the banking sector.
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Yhteenveto The original full study   presents data from 27 banking groups in 10 EU Member States, where it is found that banks
have used COVID-19 relief measures extensively, with some cross-country differences as for the intensity of use.
Flexibility in risk classification does not seem to have impaired banks’ ability to report and recognise risk properly, even
for loans under moratoria. The findings suggest that the impact of the measures on banks’ credit supply has been
overall positive and mainly driven by capital-enhancing measures such as the “Quick fix”.
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Yhteenveto The idea of financial dominance has gained some notoriety in recent years as a further constraint on central bank
policymaking. This paper examines the reality of financial dominance and how the financial sector may be an
impediment to the necessary unwinding of all unconventional monetary policies in Europe. In line with the existing
literature, I conclude that the financial sector has been made more vulnerable as a result of quantitative easing – and
allowing the financial tail to wag the monetary dog will lead to only more vulnerability.
This paper was provided by the Policy Department for Economic, Scientific and Quality of Life Policies at the request of
the committee on Economic and Monetary Affairs (ECON) ahead of the Monetary Dialogue with the ECB President on
27 September 2021.
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Yhteenveto Financial dominance describes a situation in which a central bank does not dare to tighten its policy stance as this
would threaten the stability of the financial system. The danger of this happening is limited at present. The banking
system is well capitalised. Private credit has not expanded much, not even during the COVID-19 recession in most
euro area countries – except in France. However, in some countries, the financial sector remains highly exposed to
sovereign debt. "Indirect financial dominance" could thus easily arise if sovereign risk premia return. Continuing asset
purchases under the PEPP increases the danger of fiscal dominance.
This paper was provided by the Policy Department for Economic, Scientific and Quality of Life Policies at the request of
the committee on Economic and Monetary Affairs (ECON) ahead of the Monetary Dialogue with the ECB President on
27 September 2021.
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Yhteenveto As the COVID-19 pandemic hits all Member States severely, some initial signs are surfacing of what is likely to be a
substantial increase in bank non-performing loans (NPLs) in the coming months. Strengthening the tools needed to
face the problems caused by NPLs is therefore of foremost importance. This paper argues that asset management
companies (AMCs) can be an effective tool in this direction. It further discusses the legal issues related to their
implementation, presenting several examples from past experiences illustrating how such issues can be solved. The
paper concludes that a network of national publicly funded AMCs, applying the same standards and procedures across
all European Member States, would be an effective and feasible solution to the problems presented by NPLs.
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Yhteenveto This document presents summaries of seven external papers commissioned by the European Parliament in November
2020 upon request of the Economic and Monetary Committee (ECON). Papers were delivered, analysed and
published in March 2021. ECON has requested its Banking Expert Panel to address the topic of “Non-performing
Loans – New Risks and Policies”.
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Yhteenveto This document presents the summaries of four external papers commissioned by EGOV in November 2020 upon
request of the Economic and Monetary Committee (ECON). Papers were delivered, analysed and published in March
2021. ECON has requested its Banking Panel to address the question of when and how to unwind COVID-support
measures to the banking system.
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taloudellinen tilanne | talouden taantuma | TALOUSTIEDE | terveys | veropolitiikka | verotus | YHTEISKUNNALLISET
KYSYMYKSET

Yhteenveto Bank loans increased considerably in 2020, due to an unprecedented wave of extraordinary measures aimed at
supporting bank borrowers. Where constraints posed by public-sector deficits were tighter, the response was more
focused on contingent/fiscally-neutral measures (e.g. public guarantees and moratoria), which might lead to greater
unbalances in the future. Post-Covid recovery can be expected to be selective in nature, both across industries and
within. Accordingly, emergency measures cannot simply be dismantled, but rather must be replaced by interventions
aimed at smoothing the transition towards a different economic environment.

Selvitys EN

Non-performing Loans - New risks and policies? NPL resolution after COVID-19
Julkaisutyyppi Tutkimus

Päivämäärä 15-03-2021
Ulkopuolinen laatija J. Kasinger, J.P. Krahnen, S. Ongena, L. Pelizzon, M. Schmeling, M. Wahrenburg

Toimiala Koronavirus | Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana epidemia | FINANSSIASIAT | koronavirustauti | laina | luotto- ja rahoituslaitokset | luottolaitos | maksukyky | OIKEUS |

pankki | pankkijärjestelmä | pankkitarkastus | pääomien vapaa liikkuvuus | rahataloudelliset suhteet | rahoitusvakaus |
siviilioikeus | terveys | valuuttakriisi | YHTEISKUNNALLISET KYSYMYKSET

Yhteenveto This paper discusses policy implications of a potential surge in NPLs due to COVID-19. The study provides an
empirical assessment of potential scenarios and draws lessons from previous crises for effective NPL treatment. The
paper highlights the importance of early and realistic assessment of loan losses to avoid adverse incentives for banks.
Secondary loan markets would help in this process and further facilitate bank resolution as laid down in the BRRD,
which should be uphold even in extreme scenarios.
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Non-performing Loans - New risks and policies? NPL resolution after COVID-19
Julkaisutyyppi Tutkimus

Päivämäärä 15-03-2021
Ulkopuolinen laatija J. Haynes, P.Hope, H. Talbot

Toimiala Koronavirus | Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
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OIKEUS | pankkijärjestelmä | pääomien vapaa liikkuvuus | rahataloudelliset suhteet | rahatalous | rahoitusvakaus |
siviilioikeus | taloudellinen tilanne | talouden elpyminen | TALOUSTIEDE | terveys | valuuttakriisi |
YHTEISKUNNALLISET KYSYMYKSET | yrityksen organisaatio | YRITYSTOIMINTA JA KILPAILU

Yhteenveto The COVID-19 crisis is a significant and exogenous shock to the EU corporate sector, with implications for the
operations and funding of many businesses. We compare key indicators for the global financial crisis (GFC) and the
current situation, and assess implications for the policy response. We find that while many policy actions taken in
response to the GFC remain valid, the nature of COVID-19 suggests a more tailored response is appropriate, with
support focused on sectors most directly affected and corporates whose continuation value exceeds their liquidation
value.
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Non-performing Loans - New risks and policies? NPL resolution after COVID-19
Julkaisutyyppi Selvitys

Päivämäärä 12-03-2021
Ulkopuolinen laatija A. C. Bertay, H. Huizinga

Toimiala Koronavirus | Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana epidemia | FINANSSIASIAT | koronavirustauti | laina | luotto- ja rahoituslaitokset | luottotakuu | pankki |

pankkijärjestelmä | pankkitarkastus | pääomien vapaa liikkuvuus | rahataloudelliset suhteet | rahoitusvakaus |
taloudellinen tilanne | talouden elpyminen | TALOUSTIEDE | terveys | valuuttakriisi | YHTEISKUNNALLISET
KYSYMYKSET

Yhteenveto This paper reviews the main differences between the prospects for NPL build-up and resolution between the current
pandemic and the financial crisis of 2008-2009. To facilitate NPL reduction following the pandemic, the ECB should
actively counter the revealed tendency of banks with low profitability to implement relatively low loan loss provisions.
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When and how to unwind COVID-support measures to the banking system?
Julkaisutyyppi Selvitys

Päivämäärä 12-03-2021
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rahoituslaitokset | maksukyky | maksuvalmius | OIKEUS | pankkijärjestelmä | pankkitarkastus | pääomien vapaa
liikkuvuus | rahataloudelliset suhteet | rahatalous | rahoitusvakaus | siviilioikeus | terveys | valuuttakriisi |
YHTEISKUNNALLISET KYSYMYKSET | YRITYSTOIMINTA JA KILPAILU

Yhteenveto This in-depth analysis proposes ways to retract from supervisory COVID-19 support measures without perils for
financial stability. It simulates the likely impact of the corona crisis on euro area banks’ capital and predicts a significant
capital shortfall. We recommend to end accounting practices that conceal loan losses and sustain capital relief
measures. Our in-depth analysis also proposes how to address the impending capital shortfall in resolution/liquidation
and a supranational recapitalisation.
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Non-performing loans - new risks and policies? What factors drive the performance of national asset
management companies?

Julkaisutyyppi Tutkimus
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rahoituslaitokset | luottolaitos | maksukyky | maksuvalmius | OIKEUS | pankkijärjestelmä | pääomien vapaa liikkuvuus |
rahataloudelliset suhteet | rahatalous | rahoitusvakaus | sijoitusyhtiö | siviilioikeus | talouspolitiikka | TALOUSTIEDE |
valtiontuki | valuuttakriisi

Yhteenveto In the past decade, asset management companies (AMCs) have been an effective tool for relieving banks of large
portfolios of non-performing loans (NPLs). Managed over time, AMCs can reduce the financial burden on the overall
system.
This paper is based on the existing literature and EU experiences of national AMCs created in the aftermath of the
global financial crisis. It discusses the advantages and disadvantages of using AMCs, and considers the key elements
in their design.
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Julkaisutyyppi Selvitys
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Yhteenveto Designing exit strategy requires judgment, coordination among different institutions, and graduality. Restoring banks’
balance sheet transparency is a first-order objective. To this end, borrower relief measures should be phased out
ahead of the other measures. Relaxation of loan classification and provisioning policies can be lifted in a second stage.
The last one to be unwounded would be capital relief initiatives. To provide banks time and space of manoeuvre, exit
strategies needs to be communicated in a clear and timely manner.
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Non-performing Loans – Different this Time? NPL resolution after COVID-19
Julkaisutyyppi Selvitys

Päivämäärä 05-03-2021
Ulkopuolinen laatija Jakob DE HAAN

Toimiala Koronavirus | Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana Alankomaat | asiakirjat | epidemia | Eurooppa | FINANSSIASIAT | koronavirustauti | KOULUTUS JA VIESTINTÄ | laina

| luotto- ja rahoituslaitokset | luottotakuu | MAANTIEDE | pankki | pankkijärjestelmä | poliittinen maantiede |
rahataloudelliset suhteet | taloudellinen tilanne | talouden elpyminen | talousmaantiede | TALOUSTIEDE |
tapaustutkimus | terveys | valuuttakriisi | verotus | verovähennys | YHTEISKUNNALLISET KYSYMYKSET

Yhteenveto Model estimates of NPLs of a large sample of banks in the euro area suggest that macro-economic factors drive NPLs.
This implies that the NPL-ratio may not increase in a similar fashion as after the global financial crisis. However, the
low fit of the model shows that idiosyncratic factors play a major role in explaining NPLs. This is illustrated in a case
study for the Netherlands which suggests that deferred tax payments may lead to increasing NPLs.
This paper was prepared by the Economic Governance Support Unit (EGOV) at the request of the Committee on
Economic and Monetary Affairs (ECON).
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When and how to unwind COVID-support measures to the banking system?
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Päivämäärä 04-03-2021
Ulkopuolinen laatija A. Lehmann, Bruegel

Toimiala Koronavirus | Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana epidemia | euroalue | Euroopan keskuspankki | Euroopan pankkiviranomainen | EUROOPAN UNIONI | Euroopan

unionin toimielimet ja unionin virkamieskunta | FINANSSIASIAT | hallinnollinen johtaminen | koronavirustauti | laina |
luotto- ja rahoituslaitokset | luottotakuu | pankkijärjestelmä | pankkitarkastus | rahataloudelliset suhteet | riskinhallinta |
taloudellinen tilanne | talouden taantuma | TALOUSTIEDE | terveys | valuuttakriisi | YHTEISKUNNALLISET
KYSYMYKSET | YRITYSTOIMINTA JA KILPAILU

Yhteenveto This paper examines regulatory measures and supervisory practices that have supported public guarantee schemes
and moratoria in euro-area countries. The focus is on flexibility shown with regard to default classifications, accounting
practices and the treatment of non-performing loans. The paper identifies a number of undesirable effects and
examines how soon such policies can be normalised.
This document was provided by the Economic Governance Support Unit at the request of the ECON Committee.
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| maksukyky | OIKEUS | pankkijärjestelmä | pääomien vapaa liikkuvuus | rahatalous | rahoitusvakaus | sijoitusyhtiö |
siviilioikeus | taloudellinen tilanne | talouden taantuma | TALOUSTIEDE | terveys | YHTEISKUNNALLISET
KYSYMYKSET

Yhteenveto In this study we examine the experience of Member States with Asset Management Companies (AMCs) to understand
their opportunities and risks, and deeper determinants of performance, and draw some lessons for exploring potential
solutions at an EU level.
This document was provided/prepared by Economic Governance Support Unit at the request of the ECON Committee.
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Banking Union: Postponed Basel III reforms
Julkaisutyyppi Lyhyesti
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YRITYSTOIMINTA JA KILPAILU

Yhteenveto This briefing summarises the Basel Committee’s decision to postpone the implementation of the outstanding Basel III
standards, their main content, and their estimated impact on banks’ capital needs.
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Economic Dialogue with the President of the Eurogroup - 21 April 2020
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Hakusana epidemia | EU:n pankkiunioni | EUROOPAN UNIONI | Euroopan unionin toimielimet ja unionin virkamieskunta |

euroryhmä (euroalue) | FINANSSIASIAT | koronavirustauti | luotto- ja rahoituslaitokset | makrotaloustiede |
pankkijärjestelmä | presidentti (toimielimen) | pääomien vapaa liikkuvuus | rahataloudelliset suhteet | rahatalous |
rahoitusvakaus | rakennepolitiikka | taloudellinen analyysi | taloudellinen tilanne | talouden elpyminen | talouspolitiikan
eurooppalainen ohjausjakso | talouspolitiikka | TALOUSTIEDE | terveys | YHTEISKUNNALLISET KYSYMYKSET

Yhteenveto Mário Centeno has been invited to his second Economic Dialogue during this parliamentary term. The previous
dialogue in the ECON Committee took place on 18 November 2019.
The exchange of views with Member of the ECON Committee will cover the ongoing work of the Eurogroup, notably
policy measures intended to combat the economic, financial and social consequences of the COVID-19.
For an overview of the role of the President of the Eurogroup, please see Briefing: The role (and accountability) of the
President of the Eurogroup - April 2020.
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How has the macro-economic imbalances procedure worked in practice to improve the resilience of the
euro area?

Julkaisutyyppi Selvitys
Päivämäärä 14-04-2020

Ulkopuolinen laatija Alexander KRIWOLUZKY, Malte RIETH
Toimiala Talous- ja raha-asiat

Hakusana EU:n talous- ja raha-asiat | euroalue | EUROOPAN UNIONI | FINANSSIASIAT | kriisisuunnitelma | luotto- ja
rahoituslaitokset | makrotaloustiede | pankkijärjestelmä | pääomien vapaa liikkuvuus | rahataloudelliset suhteet |
rahoitusvakaus | taloudellinen analyysi | taloudellinen tilanne | talouden erot | talouden taantuma | talouspolitiikka |
TALOUSTIEDE | tukitoimenpiteet | valuuttakriisi

Yhteenveto This paper analyses the effects of the implementation of the Macroeconomic Imbalance Procedure (MIP) on the
macroeconomic performance of countries in the EU and the euro area. We find that the introduction of the MIP led to a
decline in current account imbalances and private sector debt and credit flows, but that the overall effects are limited.
To strengthen the MIP, we support the introduction of the Budgetary Instrument for Convergence and
Competitiveness, i.e. a fund that pays grants, conditional on the implementation progress of economic reforms..
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Public hearing with Elke König, Chair of the Single Resolution Board
Julkaisutyyppi Briefing

Päivämäärä 02-12-2019
Tekijä DESLANDES JEROME JEAN PHILIPPE | MAGNUS Marcel | PACHECO DIAS CRISTINA SOFIA

Toimiala Rahoitus- ja pankkiasiat
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YRITYSTOIMINTA JA KILPAILU

Yhteenveto This note is prepared in view of a public hearing with the Chair of the Single Resolution Board (SRB), Elke König who
will inter alia present the SRB Work Programme for 2020.
The briefing addresses (i) the SRB Work Programme 2020, (ii) the state of play of SRB resolution planning, (iii) the
SRB policy in relation to the targets on minimum requirements of own funds and eligible liabilities (MREL), (iv) external
papers commissioned by the ECON Committee on ‘the resolvability of banks - what is the status quo’, (v) individual
cases of banks and some follow-up to an individual resolution case (Banco Popular, including the ECA’s report on
contingent liabilities), (vi) recent Banking Union developments, ahead of the Eurogroup report on EDIS, (vii) the SRB
disclosure framework, and (viii) Brexit
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Single Resolution Mechanism - Main Features, Oversight and Accountability
Julkaisutyyppi Briefing

Päivämäärä 16-07-2019
Tekijä DESLANDES JEROME JEAN PHILIPPE | MAGNUS Marcel | PACHECO DIAS CRISTINA SOFIA

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana EU:n elin | EUROOPAN UNIONI | Euroopan unionin toimielimet ja unionin virkamieskunta | FINANSSIASIAT |

institutionaalinen rakenne | luotto- ja rahoituslaitokset | maksukyky | OIKEUS | pankki | pankkijärjestelmä |
pankkitarkastus | poliittinen kehys | POLITIIKKA | rahoitus ja investointi | rahoitusmuoto | siviilioikeus | talouspolitiikka |
TALOUSTIEDE | toimielinten toiminta | valvontaelin | yritystuki

Yhteenveto One of the key lessons learned from the financial crisis in 2007-2008 is that in order to reduce the direct and indirect
costs of bank failures for national governments, one has to have a credible framework in place to deal with banks’
failures, including clear rules as to the allocation of losses and the conditions attached to the use of common
resources, to provide strong incentives for taking measures of precaution in good times and minimise losses in times of
crisis. To that end, Europe has put together a framework for resolving banks in difficulties. That framework is the Single
Resolution Mechanism, headed by an European agency, the Single Resolution Board (SRB), based on Regulation
806/2014 and comprising all national resolution authorities of the Member States participating in the Banking Union.
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Euro Area Scrutiny: External expertise on economic governance issues during the 8th Parliamentary term
Julkaisutyyppi Selvitys

Päivämäärä 24-06-2019
Tekijä ANGERER Jost | ZOPPÉ Alice

Toimiala Eurooppalainen ohjausjakso | Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
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talousarviopolitiikka | luotto- ja rahoituslaitokset | lähentyminen talouden alalla | MAANTIEDE | pankkijärjestelmä |
poliittinen maantiede | rahataloudelliset suhteet | rahatalous | talouden ohjaus ja hallinta (EU) | talouden rakenne |
talousmaantiede | talouspolitiikan eurooppalainen ohjausjakso | talouspolitiikka | talouspolitiikka | TALOUSTIEDE |
talousuudistus | vakaussopimus | Yhdysvallat

Yhteenveto This document provides the summaries of all external experts papers published during the 8th parliamentary term
(2014-2019) by the Economic Governance Support Unit, aimed at supporting the scrutiny work on the functioning of
the Euro Area, especially in view of the bi-annual Economic Dialogues with the President of the Eurogroup.
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Banking Supervisory challenges ahead in the Banking Union
Julkaisutyyppi Lyhyesti

Päivämäärä 16-05-2019
Tekijä MAGNUS Marcel | SEGALL REBECCA SARAH FANNY

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana EU:n pankkiunioni | FINANSSIASIAT | luotto- ja rahoituslaitokset | pankkijärjestelmä | pankkitarkastus | pääomien

vapaa liikkuvuus | rahatalous | rahoitusvakaus
Yhteenveto This note presents the summaries of four papers requested by the ECON Committee to external authors on ”The next

SSM term: Supervisory challenges ahead", given the recent appointment of Andrea Enria as Chair of the Single
Supervisory Mechansim (SSM). The experts were asked to briefly look back at how the SSM (part of the ECB) has
over the past years performed against the main goals it was supposed to accomplish; look forward at the supervisory
challenges ahead; and to reflect upon which modified supervisory practices would facilitate the Parliament’s scrutiny
work.
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The next SSM term: supervisory challenges ahead
Julkaisutyyppi Selvitys

Päivämäärä 18-03-2019
Ulkopuolinen laatija B. Bruno, E. Carletti
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Yhteenveto Compared to the pre-SSM period, the European banking system appears today healthier and sounder. Capital ratios

and asset quality have steadily improved. Capital ratios have become not only higher but also more comparable and
reliable. Taking stock of these positive outcomes, the challenges for supervision in the future is to be able to foster
financial integration and reconcile harmonisation with greater consideration of bank and country specificities. In this
respect, we see positively an approach encouraging supervisory dialogue. Furthermore, supervisory requirements
need to be simple, clear, and possibly stable to reduce uncertainty and the compliance costs of an overly demanding
supervision.  We also look forward to a model that does not let out of sight the very final goal of good supervision, that
is favouring economic growth through a healthier and sounder banking system. Overall, we encourage more nuanced
and less ‘one-size-fits-all’ supervisory decisions, supported by stronger empirical research to reduce the risk of
unintended effects.
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Yhteenveto We look at the challenges facing the Single Supervisory Mechanism in the coming years, and discuss vulnerabilities in
the euro area’s banking system, as well as possible improvements in the SSM’s internal practices. Among the former
are low profitability, the increased role of the shadow banking system and weak governance. The latter include an
overly complex regulatory framework, limits on staffing that lead to excessive usage of consultants, the need for more
transparency and accountability. The SSM should help banks achieve more sustainable returns by making supervisory
requirements less complex. It should monitor shadow banks, ensuring that traditional lenders are isolated from
possible shocks. As for governance, the SSM ought to engage in a multi-year action plan aimed at improving ethics,
technical qualifications, checks and balances. Regulatory complexity must be reduced by further harmonising national
rules. Constraints on the SSM’s budget and human resources should be loosened, but the use of external consultants
ought to be limited to special cases. Accountability and transparency can be enhanced, e.g., through greater
disclosure on resources and objectives, SREP and other internal methodologies, and on decisions taken by the SSM’s
Administrative Board of Review. The European Court of Auditors should be entitled to assess the soundness of the
SSM’s processes, without interfering with individual supervisory decisions.
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Yhteenveto The present briefing gives an overview of the state of play of the various workstreams on completing the Banking

Union, covering both risk sharing (European Deposit Insurance Scheme -EDIS) and risk reduction measures (see
tables overleaf). It will be regularly updated.
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Yhteenveto This briefing, provided by Policy department A, discusses the Latvian banking system and its exposure to money
laundering risks. It was prepared following the European Parliament’s Financial Crimes, Tax Evasion and Tax
Avoidance Committee (TAX3) delegation visit to Latvia in August 2018.
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Yhteenveto This briefing provides an overview on the key risk indicators that have been selected so far by the Euro-group to
assess progress in risk reduction in the Banking Union. Those indicators form part of the ongoing discussions to find
an overall agreement ahead of the Euro Summit planned for December 2018. This briefing will be updated regularly,
based on publically available information, with a view to highlighting trends in risk reduction.
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luotto- ja rahoituslaitokset | MAANTIEDE | markkinavalvonta | OIKEUS | pankkijärjestelmä | pääomien vapaa liikkuvuus
| rahanpesu | rahatalous | rahoitusliiketoimi | rikollisuuden torjunta | rikosoikeus | sosiaalinen elämä | talousmaantiede |
talousrikos | tieto ja tiedonkäsittely | tietojen vaihto | veropetos | YHTEISKUNNALLISET KYSYMYKSET

Yhteenveto On August 31 2018, a Joint Working Group consisting of representatives of the European Central Bank, the European
Commission and the European Supervisory Agencies published a document entitled ‘Reflection paper on possible
elements of a Roadmap for seamless cooperation between Anti Money Laundering and Prudential Supervisors in the
European Union’. The reflection paper straightforwardly calls for additional resources to be made available to the
European Banking Authority to counter money laundering. Suggestions for better cooperation and information sharing
among anti-money laundering and prudential supervisors, however, risk being ineffective, as long as the underlying
incentives to engage in international regulatory competition towards low enforcement of anti-money laundering
standards are not addressed. To eliminate the potential for regulatory competition, anti-money laundering supervision
needs to be raised to a European level.
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rahatalous
Yhteenveto 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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Yhteenveto Communications about plans for future monetary policy are one of the key tools through which central banks can affect
the economy. The addition of non-standard policies such as quantitative easing has complicated communication for
central banks and there have been some lessons for the ECB to learn from communications mistakes made by other
central banks in recent years. The ECB has so far done well in handling the communications issues relating to the
ending of its Asset Purchase Programme but it faces a number of communications challenges as it seeks to normalise
monetary policy.
This document was provided by Policy Department A at the request of the Economic and Monetary Affairs Committee.
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Yhteenveto Communication is an important monetary policy tool, as central banks can use it to manage the expectations of
economic agents. Communication becomes even more important in times of non-standard monetary policies due to
increased levels of uncertainty and the introduction of new policy tools. In this paper, we summarise the literature on
central bank communication in times of non-standard monetary policies, with a particular focus on forward guidance.
This document was provided by Policy Department A at the request of the Economic and Monetary Affairs Committee.
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Yhteenveto Central banks have intensified their communication strategy since the mid 1990’s and it has become an important
instrument of central banks’ policymaking toolkit. A large empirical evidence suggests that central bank communication
has effectively enhanced the transmission of monetary policy before and during the financial crisis. Nevertheless, the
use of communication as a policy instrument is fragile since it depends on economic agents’ perceptions and beliefs. It
is crucial that central bank communication be consistent with policy decisions.
This document was provided by Policy Department A at the request of the Economic and Monetary Affairs Committee.
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Yhteenveto Non-standard policy measures are intended to work via financial markets. Their effectiveness thus depends on how
ECB communication affects the expectations of market participants far into the future. Communication has become as
important as the details of the policy measures itself. The success of communication is often measured by short term
market reactions, increasingly using advanced statistical techniques to interpret them. But this ‘policy making by the
markets’ lacks a strong anchor because financial markets often anticipate policy and the assessments of investors
change all the time, often independently of monetary policy actions.
This document was provided by Policy Department A at the request of the Committee on Economic and Monetary
Affairs.

Selvitys EN

Revision of the Fourth Anti-Money-Laundering Directive
Julkaisutyyppi Briefing

Päivämäärä 23-07-2018
Tekijä DELIVORIAS Angelos

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana elektroninen raha | EU:n jäsenvaltio | FINANSSIASIAT | KOULUTUS JA VIESTINTÄ | luotto- ja rahoituslaitokset |

MAANTIEDE | OIKEUS | pankkijärjestelmä | pankkitalletus | poliittinen elämä ja yleinen turvallisuus | POLITIIKKA |
pääomien vapaa liikkuvuus | rahanpesu | rahatalous | rahoitusliiketoimi | rikollisuuden torjunta | rikosoikeus |
sosiaalinen elämä | sähköiset pankkipalvelut | talousmaantiede | talousrikos | terrorismi | tieto ja tiedonkäsittely |
tietojen vaihto | veronkierto | veropetos | verotus | YHTEISKUNNALLISET KYSYMYKSET

Yhteenveto Directive (EU) 2015/849, which forms part of the EU regulatory framework to combat financial crime, has shown gaps
in the light of recent terrorist attacks and various tax leaks. In this context, the European Commission proposed to
amend the directive, along with Directive 2009/101/EC, to broaden their scope, lower thresholds benefiting from
exemptions and provide for the creation of automated centralised mechanisms (e.g. central electronic data retrieval
systems). The European Parliament and Council each put forward substantial modifications to the Commission
proposal, including not amending the aforementioned Directive 2009/101/EC. Others include: the obligation for
Member States to provide data to the Commission on trusts and legal arrangements; specific professional secrecy
obligations for staff working, or having worked for, competent authorities supervising credit and financial institutions;
cooperation between competent authorities; or the obligation for Member States to provide Financial Intelligence Units
(FIUs) with access to information – including through registries or central electronic data retrieval systems – which
allows the identification of any natural or legal person owning real estate. Parliament voted on the agreement reached
in trilogue on 19 April 2018 and Council adopted the act on 14 May 2018. The final act was published in the Official
Journal on 19 June 2018. Third edition. The 'EU Legislation in Progress' briefings are updated at key stages
throughout the legislative procedure.
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Yhteenveto In March 2018, the European Commission presented a proposal to introduce statutory backstops for 'non-performing
exposures'. These concern loans, debt securities or certain overdue off-balance-sheet items. Since the financial crisis,
the EU has aimed to address the high numbers of these non-performing exposures, including in particular non-
performing loans, as they risk destabilising the financial sector and thereby the EU economy. This briefing provides an
initial appraisal of the quality of the impact assessment accompanying the Commission proposal
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Yhteenveto The current EU regulatory framework for financial crime –composed of Directive (EU) 2015/849, and Regulation (EU)
2015/847– faces the challenge of keeping pace with technological innovation in financial services, which can create
new opportunities to conceal financing, as well as the potential exploitation by criminals of loopholes in the system.
Following approval in committee in January, the report is due to be voted in plenary in April.
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Yhteenveto The European Parliament's own-initiative report on the banking union in 2017 is due to be voted during the February II
plenary. It touches on cooperation between authorities, risks inherent in bank balance sheets, prudential rules and
emerging challenges. It also notes that the banking union remains incomplete, in as far as it lacks a fiscal backstop
and a European deposit insurance scheme.
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Yhteenveto This background document summarises information that was published by the European Banking Authority and that
sheds some light on the status quo of the 'sovereign-bank' nexus, in view of the fact that the link between sovereign
and bank credit risk has been identified as a risk to financial stability.
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Tekijä MAGNUS Marcel
Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat

Hakusana EP:n valiokunta | EUROOPAN UNIONI | Euroopan unionin toimielimet ja unionin virkamieskunta | FINANSSIASIAT |
hallinnollinen johtaminen | hallinnolliset menot | julkinen kuulemistilaisuus | kansainvälinen kauppa | KAUPPA |
kauppapolitiikka | kriisinhallinta | luotto- ja rahoituslaitokset | luottolaitos | markkinavalvonta | pankkijärjestelmä |
parlamentin työskentely | POLITIIKKA | pääomien vapaa liikkuvuus | rahoitusvakaus | sääntelypolitiikka | talousarvio |
täytäntöönpanovalta ja julkinen hallinto | vaikeuksissa oleva yritys | varainhoidon valvonta | yhteisrahasto | yrityksen
organisaatio | YRITYSTOIMINTA JA KILPAILU

Yhteenveto This briefing presents selected issues regarding the work of the Single Resolution Board (SRB)  in advance of the
exchange of views with Mrs Elke König, current Chair of the SRB, and proposed by the Commission for a renewed
appointment in the same position, in ECON on 4 December 2017. The briefing covers thematically events since the
last hearing, an update on SRB resolution decisions, a risk outlook for the Eurpean banking system, and summaries of
external expert briefing papers on the issue of “critical functions” in banking services.
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The Provision of Critical Functions at Global, National and Regional Level - Is there a need for further
legal/regulatory clarification if liquidation is the default option for failing banks?

Julkaisutyyppi Selvitys
Päivämäärä 30-11-2017

Ulkopuolinen laatija Rosa M. Lastra,
Rodrigo  Olivares-Caminal,
Costanza A. Russo

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana EU:n pankkiunioni | euroalue | FINANSSIASIAT | laina | luotto- ja rahoituslaitokset | luottopolitiikka | maksukyky |

OIKEUS | pankkijärjestelmä | pääomien vapaa liikkuvuus | rahataloudelliset suhteet | rahatalous | rahoitusmarkkinoita
koskeva toimenpide | siviilioikeus | taloudellinen tilanne | talouden taantuma | TALOUSTIEDE | vaikeuksissa oleva
yritys | yrityksen organisaatio | yrityksen selvitystila | YRITYSTOIMINTA JA KILPAILU

Yhteenveto This paper defines critical banking functions and considers whether there is a need for further legal/regulatory
clarification if liquidation is the default option for failing banks. We rely on EU law and soft law principles (FSB) bearing
in mind that ‘liquidation’ is at times a loosely defined concept. Despite efforts to agree upon a set of qualitative and
quantitative criteria to assess the critical nature, or lack thereof, of relevant functions we argue that simplification is
needed.
Given the discretionary element in the determination of public interest and critical functions and the existence of
different legal sources with different purposes, we recommend a consistent application of the resolution rules to build
up credibility in the Banking Union project, considering in particular the differential treatment by the competent
resolution authorities in recent Spanish and Italian liquidation and resolution cases.
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The provision of critical functions at global, national or regional level
Julkaisutyyppi Selvitys

Päivämäärä 30-11-2017
Ulkopuolinen laatija Willem Pieter de Groen
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OIKEUS | pankkijärjestelmä | pääomien vapaa liikkuvuus | rahataloudelliset suhteet | rahatalous | rahoitusmarkkinoita
koskeva toimenpide | siviilioikeus | taloudellinen tilanne | talouden taantuma | TALOUSTIEDE | vaikeuksissa oleva
yritys | yrityksen organisaatio | yrityksen selvitystila | YRITYSTOIMINTA JA KILPAILU

Yhteenveto The introduction of a bank resolution framework for EU banks has created the need for clear legal definitions of the
main elements in resolution. This paper assesses one of these elements, namely “critical functions”, which
encompasses the activities of a bank that are of significant importance for the real economy. The assessment of the
regulation and implementation shows that there is room for sharpening the definition and equal application across all
banks. It is questionable, however, whether regulatory intervention is necessary given the on-going work of authorities
at different levels. In turn, legislative intervention will be required to align the objectives of the resolution framework and
state aid. The latter currently leaves more room for public support measures, which are not necessarily in the public
interest.

Selvitys EN

20-04-2024 Lähde : © Euroopan unioni, 2024 - EP 14

https://www.europarl.europa.eu/thinktank/fi/document/IPOL_BRI(2017)614482
https://www.europarl.europa.eu/thinktank/fi/document/IPOL_BRI(2017)614482
http://www.europarl.europa.eu/RegData/etudes/BRIE/2017/614482/IPOL_BRI(2017)614482_EN.pdf
https://www.europarl.europa.eu/thinktank/fi/document/IPOL_IDA(2017)614477
https://www.europarl.europa.eu/thinktank/fi/document/IPOL_IDA(2017)614477
http://www.europarl.europa.eu/RegData/etudes/IDAN/2017/614477/IPOL_IDA(2017)614477_EN.pdf
https://www.europarl.europa.eu/thinktank/fi/document/IPOL_IDA(2017)614478
http://www.europarl.europa.eu/RegData/etudes/IDAN/2017/614478/IPOL_IDA(2017)614478_EN.pdf
https://www.europarl.europa.eu/portal/fi/legal-notice


The Financial Stability Board (FSB)
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Yhteenveto The briefing first describes This briefing is prepared in view of the visit of the FSB Secretary General to the Banking
Union Working Group on 24 October 2017.
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Overcapacities in the European Banking Sector
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luottolaitos | MAANTIEDE | pankkijärjestelmä | pääomien vapaa liikkuvuus | taloudellinen analyysi | taloudellinen
analyysi | taloudellinen keskittymä | talousmaantiede | TALOUSTIEDE | yrityksen organisaatio | YRITYSTOIMINTA JA
KILPAILU

Yhteenveto This briefing explores the issue of possible overcapacities in the European Banking Sector that are said to be a factor
for the current low level of bank profitability.
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pankkijärjestelmä | parlamentin työskentely | POLITIIKKA | pääomien vapaa liikkuvuus | rahamarkkinat | rahatalous |
rahoitusvakaus | sijoitusyhtiö | taloudellinen tilanne | taloudellinen vakauttaminen | TALOUSTIEDE | tavallinen
lainsäätämisjärjestys | varainhoitosäännöt | varjopankkitoiminta

Yhteenveto Money Market Funds (MMFs) are a type of collective fund that invest in short-term debt and provide financing for
financial institutions, corporations and governments. During the financial crisis their liquidity and stability were
challenged, which prompted the Commission to propose a regulation on MMFs, in 2013. Its proposal aimed to improve
their ability to weather stressed market conditions, mainly through establishing a capital buffer, introducing conditions
on portfolio structure, addressing over-reliance on external credit rating agencies and improving their internal risk
management, transparency and reporting. The final text lays down rules and common standards to ensure that MMFs
have a stable structure and improved liquidity, that they invest in diversified assets of a sufficiently high credit quality,
and are able to deal with unexpected redemption requests. It was approved by the EP in April 2017 and by the Council
in May. Third edition. The ‘EU Legislation in Progress’ briefings are updated at key stages throughout the legislative
procedure. To view earlier editions of this briefing, please see: PE 589.826, October 2016.
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virkamieskunta | FINANSSIASIAT | finanssivalvonta | hallinnollinen johtaminen | luotto- ja rahoituslaitokset | maksukyky
| OIKEUS | osakepääoma | pankki | pankkijärjestelmä | pankkitarkastus | pääomien vapaa liikkuvuus | rahoitusvakaus |
riskinhallinta | siviilioikeus | varainhoitosäännöt | yrityksen organisaatio | YRITYSTOIMINTA JA KILPAILU

Yhteenveto This briefing focusses on Global Systemically Important Banks (G-SIBs). It explains the definition agreed at
international level and describes the regulatory and supervisory framework for G-SIBs in the EU. Finally it gives an
overview of the financial profile of European G-SIBs. The briefing is regularly updated.
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rahoitus ja investointi | taloudellinen analyysi | talousarvio | talousarvion alijäämä | TALOUSTIEDE |
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Yhteenveto This note presents selected information on the current status of the EU economic governance procedures and related
relevant information in view of an Economic Dialogue with Zdravko Maric, Croatia’s Minister for Finance, in the ECON
committee of the European Parliament. The invitation for a dialogue is in accordance with the EU economic
governance framework.
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 Greece's financial assistance programme (March 2017)
Julkaisutyyppi Selvitys
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Tekijä ANGERER Jost | CIUCCI MATTEO | HRADISKY Martin | VEGA BORDELL Javier María | ZOPPÉ Alice

Toimiala Talous- ja raha-asiat
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yhteistyöpolitiikka

Yhteenveto This briefing gives an overview of the economic situation in Greece and the main elements of the third financial
assistance programme. This briefing is regularly updated (this version replaces the version published on 29 September
2016).
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National Options and Discretions (NODs) in EU Banking Regulation - Overview, SSM Action and Possible
Next Steps
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rahoituslaitokset | maksukyky | OIKEUS | pankki | pankkijärjestelmä | pankkilainsäädäntö | pankkitarkastus |
rahataloudelliset suhteet | rahoitus ja investointi | rahoitustarve | riskinhallinta | siviilioikeus | viestintä |
YRITYSTOIMINTA JA KILPAILU

Yhteenveto This briefing gives an overview of existing National options and discretions (NODs) in EU banking regulation, takes
stock of the action undertaken by the Single Supervisory Mechanism so far to harmonize them - notably the publication
on 24 March 2016 of an ECB Regulation and an ECB guide on options and discretions - and points to possible next
steps. This briefing is regularly updated.
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Economic Dialogue and Exchange of Views with the President of the Council (ECOFIN)  - ECON on 13
July 2016
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Yhteenveto Mr Peter Kažimír, Minister of Finance of Slovakia, is participating in the ECON meeting in his capacity as the current
President of the ECOFIN Council during the Slovak Presidency (July - December 2016). According to the Treaty of the
Union, Member States shall regard their economic policies as a matter of common concern and shall coordinate them
within the Council. This briefing covers the Slovak Presidency priorities, the implementation of the Stability and Growth
Pact, the Macro-economic Imbalance Procedure, the Country Specific Recommendations and the latest developments
in completing the Banking Union.
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Yhteenveto The Single Resolution Board (SRB) was established on 1 January 2015 and on 1 January 2016 it became fully
responsible for the resolution of those banks which are directly supervised by the ECB and of other cross-border
groups. This briefing presents the state of play regarding the work of the SRB as well as a short insight into the latest
Risk dashboard published by the European Banking Authority (EBA). It is published in advance of the Hearing with Mrs
Elke König, Chair of the SRB, in the ECON Committee on 13 July in accordance with Article 45.4 of Regulation (EU)
806/2014.
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Loss Absorbing Capacity in the Banking Union: TLAC Implementation and MREL Review
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Yhteenveto This note explains the objectives of and main differences between the Minimum Requirement for own funds and
Eligible Liabilities (MREL) under the BRRD framework and the Total Loss Absorbing Capacity (TLAC) standard
developed globally by the Financial Stability Board (FSB). It also summarizes the issues arising from the need to
implement the TLAC standard under EU law.
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Yhteenveto The briefing prepared by the Economic Governance Support Unit sketches the different roles that banking supervisors
and banks' external auditors fulfil, outlines the need and extent to which they currently exchange information, and
explains why in future they shall establish a more formal effective dialogue. Responsibilities for the enforcement of
accounting rules and the review of accounting rules are briefly set out as well.
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Yhteenveto 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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Yhteenveto This note focuses on the elements of novelty that characterise the 2016 stress test, based on the methodological notes
released by the European Banking Authority, and discusses in closer detail the following key aspects:
• the request for specific forecasts concerning “conduct risk”;
• the greater attention towards risks originated by foreign exchange exposures;
• the lack of a “pass/fail” threshold that partitions tested banks into “safe” and “unsafe” ones;
• and the change in the sample size of banks required to take the test.
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Yhteenveto 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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Yhteenveto This briefing gives an overview if the economic situation in Greece and the main elements of the third financial
assistance programme. This briefing is regularly updated. It served also as a background document for the delegation
of the Financial Assistance Working Group to Athens end of March 2016. The previous update was made in view of an
Economic Dialogue on 2 March 2016 with Mr Euclid Tsakalotos, Minister of Finance of the Hellenic Republic, in the
competent Committee of the European Parliament.
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Yhteenveto European banks have come under the spotlight once again, as the unusual volatility of their share prices has raised
question-marks about their health in a changing regulatory environment and about the sustainability of the euro area's
economic recovery more generally. Euro-area banks have had to adapt to new resolution rules, which fully took effect
this year as part of EU efforts to create a Banking Union, having previously had to meet stricter capital requirements.
Apart from having to operate in the context of a global economic slowdown, banks have also been affected by the
European Central Bank's negative interest rates policy. This note offers links to recent commentaries, studies and
reports from major international think tanks on problems faced by European banks and recent efforts to reform the
sector.

Lyhyesti EN

Should the Marketing of Subordinated Debt Be Restricted/Different in One Way or the Other? What to Do
in the Case of Mis-Selling?

Julkaisutyyppi Selvitys
Päivämäärä 17-03-2016

Ulkopuolinen laatija Martin R. Götz and Tobias H. Tröger
Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat

Hakusana arvopaperien liikkeeseenlasku | FINANSSIASIAT | hallinnollinen johtaminen | investointitakuu | luotto- ja
rahoituslaitokset | maksukyky | OIKEUS | pankki | pankkijärjestelmä | pankkilainsäädäntö | pankkitarkastus | pääoman
korotus | pääomien vapaa liikkuvuus | rahatalous | rahoitus ja investointi | rahoitustarve | rahoitusvakaus | riskinhallinta
| siviilioikeus | talouden ohjaus ja hallinta (EU) | yrityksen organisaatio | YRITYSTOIMINTA JA KILPAILU

Yhteenveto An important prerequisite for the efficiency of bail-in as a regulatory tool is that debt holders are able to bear the cost of
a bail-in. Examining European banks’ subordinated debt we caution that households may be investors in bail-in able
bonds. Since households do not fulfil the aforementioned prerequisite, we argue that European bank supervisors need
to ensure that banks’ bail-in bonds are held by sophisticated investors. Existing EU market regulation insufficiently
addresses mis-selling of bail-in instruments.
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Yhteenveto As part of its ambition to complete the Banking Union, the European Commission proposes the introduction of a

European Deposit Insurance Scheme (EDIS), in order to reduce the potential spill-over risk of local bank failures on the
financial stability of the economic and monetary union as a whole. According to the proposal of 24 November 2015, the
EDIS would be the third pillar of the Banking Union and be introduced gradually, in three separate phases between
2017 and 2024, complementing national deposit guarantee schemes. It also has implications for the overall resolution
framework for banks under the Single Resolution Mechanism (SRM) so the Commission proposes to amend the SRM
Regulation (EU) No 806/2014, introducing a common deposit insurance system as of 2024.

In parallel, the Commission published a communication proposing additional measures for risk sharing and risk
reduction in the banking sector. These include ensuring adequate loss-absorbing resources for banks and measures to
improve the comparability of risk-weighted assets.
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Yhteenveto Banking Union (BU) is an EU-level banking supervision and resolution system. It is one of the key components of the
EU's attempt to create a 'genuine Economic and Monetary Union' (EMU) and to restore confidence in the banking
sector in the aftermath of the financial and economic crisis. On 24 November 2015, the European Commission
proposed to 'complete' the BU with a third pillar, a European Deposit Insurance Scheme (EDIS). In its first annual
report, the European Parliament's Economic and Monetary Affairs (ECON) Committee assesses the state of play of the
BU. In focus are effects of capital requirements, proportionality concerns and the third pillar.
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Yhteenveto This note presents selected information on the current status of the EU economic governance procedures and related
relevant information in view of an Economic Dialogue with Mr Euclid Tsakalotos, Minister of Finance of the Hellenic
Republic, in accordance with the EU legal framework, in particular Article 2a of EU Regulation 1467 as amended by
Regulation 1177/2011 and Article 7(10) of EU Regulation 472/2013.This briefing is an update on a previous briefing on
Greece’s Financial Assistance Programme.
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Yhteenveto Mr. Jeroen Dijsselbloem has been invited to a regular Economic Dialogue, in particular, in accordance with Article 2ab
of Regulation 1466/97 as amended, in his capacity of both the President of the Eurogroup  and the President of
ECOFIN (January – June 2016). This briefing gives on overview of the ongoing work of the Eurogroup/Council as
regards public finances, macro-economic imbalances and the banking union. Mr Dijsselbloem has been the Eurogroup
President since 21 January 2013. As the President of the Eurogroup, he is also chairing the Board of Governors of the
ESM.
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Yhteenveto 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.
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Yhteenveto The first permanent European Council President, Herman Van Rompuy, considered the June 2012 meeting to be 'the
most important European Council' of his five-year term. At that meeting, euro-area leaders committed themselves to
launching what is the most ambitious EU project since the introduction of the single currency – the Banking Union. The
European Council not only provided the impetus to establish a Banking Union but EU leaders have also regularly
monitored the progress being made. In the coming years, a number of challenges remain for the fine-tuning and
completion of the Banking Union, and these could potentially require the European Council's further involvement.
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Yhteenveto This briefing gives an overview if the economic situation in Greece and the main elements of the third financial
assistance programme. The briefing is regularly updated. For an overview of the state-of-play on all programmes,
including ex post surveillance, please see the separate document “Macro-financial assistance to EU Member States”.
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Yhteenveto The Single Resolution Board (SRB) was established on 1 January 2015 and on 1 January 2016 it became fully
responsible for the resolution of those banks which are directly supervised by the ECB and of other cross-border
groups. This briefing presents the state of play regarding the work of the SRB as well as a short insight into the
vulnerability of those banks which are directly supervised by the Single Supervisory Board (SSB). It is published in
advance of the Hearing with Mrs Elke König, Chair of the SRB, in the ECON Committee on 28 January in accordance
with Article 45.4 of Regulation (EU) 806/2014.
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Yhteenveto This is a background note in advance of the Banking Union Working Group's meeting in January  2016.
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Hakusana eläkejärjestelmä | EU:n rahoitusjärjestelmä | EU:n talous- ja raha-asiat | EUROOPAN UNIONI | Eurooppa |
FINANSSIASIAT | hallinnonuudistus | julkinen velka | julkistalous ja talousarviopolitiikka | KANSAINVÄLISET
SUHTEET | Kreikka | luotto- ja rahoituslaitokset | MAANTIEDE | maksukyky | OIKEUS | pankki | pankkijärjestelmä |
poliittinen maantiede | POLITIIKKA | raha-apu | rakenteellinen sopeuttaminen | siviilioikeus | sosiaalinen suojelu |
taloudellinen analyysi | taloudellinen tilanne | taloudellinen tilanne | talousennuste | talousmaantiede | talouspolitiikka |
TALOUSTIEDE | TYÖLLISYYS JA TYÖ | työmarkkinat | työmarkkinat | täytäntöönpanovalta ja julkinen hallinto |
verotus | verouudistus | YHTEISKUNNALLISET KYSYMYKSET | yhteistyöpolitiikka

Yhteenveto This briefing prepared by the Economic Governance Support Unit is an update of a note that was initially provided to
ECON Members in advance of an ad-hoc Exchange of views with Eurogroup President Jeroen Dijsselbloem and
Managing Director of the ESM Klaus Regling, which took place on 10 November 2015.
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Ad-hoc exchange of views with the President of the Eurogroup and the Managing Director of the ESM on
Greece

Julkaisutyyppi Briefing
Päivämäärä 06-11-2015

Tekijä ANGERER Jost | CIUCCI MATTEO | HRADISKY Martin | MESNARD Benoit | VEGA BORDELL Javier María | ZOPPÉ
Alice

Toimiala Eurooppalainen ohjausjakso | Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana EU:n talous- ja raha-asiat | EUROOPAN UNIONI | Eurooppa | euroryhmä (euroalue) | FINANSSIASIAT | julkistalous ja

talousarviopolitiikka | Kansainvälinen valuuttarahasto | KANSAINVÄLISET JÄRJESTÖT | Kreikka | luotto- ja
rahoituslaitokset | MAANTIEDE | pankkijärjestelmä | poliittinen maantiede | POLITIIKKA | pääomien vapaa liikkuvuus |
rahataloudelliset suhteet | rahatalous | rahoitustilanne | rakenteellinen sopeuttaminen | saatavan vakautus |
taloudellinen tilanne | talouden elpyminen | talouden rakenne | talous- ja rahaliitto | talousmaantiede | talouspolitiikka |
TALOUSTIEDE | talousuudistus | tukitoimenpiteet | vaalimenettely ja äänestäminen | vakausohjelma | valtiolliset vaalit |
velan määrän vähentäminen | Yhdistyneet Kansakunnat

Yhteenveto Eurogroup President Jeroen Dijsselbloem and Managing Director of the ESM Klaus Regling have been invited for an
ad hoc Exchange of views relating to the macro-economic adjustment programme for Greece. Jeroen Dijsselbloem
has been Eurogroup President since 21 January 2013. He was re-appointed for a second term on 13 July 2015. As the
President of the Eurogroup, he is also chairing the Board of Governors of the European Stability Mechanism (ESM).
Klaus Regling has been Managing Director of the ESM since its inauguration on 8 October 2012. His term of office
lasts for 5 years and may be renewed only once. Note that the Eurogroup is to discuss the state of play regarding the
implementation of Greece's economic adjustment programme at its meeting of 9 November 2015.
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Banking Union [What Think Tanks are thinking]
Julkaisutyyppi Lyhyesti

Päivämäärä 30-10-2015
Tekijä CESLUK-GRAJEWSKI Marcin

Toimiala Talous- ja raha-asiat
Hakusana asiakirjat | EMU-politiikkojen yhteensovittaminen | FINANSSIASIAT | hakemisto | KOULUTUS JA VIESTINTÄ | luotto-

ja rahoituslaitokset | pankkijärjestelmä | pankkitarkastus | pankkitoimintapolitiikka | rahatalous | rahoituslaitos | tiedon
jakelu

Yhteenveto On 11 November, the European Commission will hold an orientation debate on next steps to complete the EU's
Banking Union -- the European Union's single rulebook on the functioning of banks, their supervision, restructuring and
liquidation, and the protection of their customers and stakeholders. The Banking Union was created in response to
euro zone debt crisis, to shore up the often fragile banks, boost confidence in the financial system, and break the
vicious circle between bank and sovereign debt. Some critics say it does not go far enough as, for example, there is no
pan-EU deposit guarantee fund. This note highlights a selection of recent studies by major international think tanks and
research institutes on the banking union, with hyperlinks to the texts concerned. It also includes some recent papers on
euro zone governance reform and the European banking system in general.

Lyhyesti EN

Single Supervisory Mechanism: Where Do Stand One Year Later?
Julkaisutyyppi Briefing

Päivämäärä 15-10-2015
Tekijä MAGNUS Marcel | MESNARD Benoit

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana Eurooppa | FINANSSIASIAT | hallinnollinen johtaminen | kirjanpidollinen varaus | Kreikka | laskentatoimi | luotto- ja

rahoituslaitokset | MAANTIEDE | maksukyky | OIKEUS | osakepääoma | pankki | pankkijärjestelmä |
pankkilainsäädäntö | pankkitarkastus | poliittinen maantiede | siviilioikeus | talousmaantiede | tarkastus | varainhoito |
varainkäytön valvonta | yrityksen organisaatio | YRITYSTOIMINTA JA KILPAILU

Yhteenveto This briefing includes a state of play of issues dealt with by the Single Supervisory Mechanism, a short summary of two
expert papers assessing the progress made by those banks which failed the stress tests published in October 2014,
and an analysis of the evolution of SSM banks' financial positions from 2013 to June 2015.

Briefing EN

20-04-2024 Lähde : © Euroopan unioni, 2024 - EP 23

https://www.europarl.europa.eu/thinktank/fi/document/IPOL_BRI(2015)542667
https://www.europarl.europa.eu/thinktank/fi/document/IPOL_BRI(2015)542667
http://www.europarl.europa.eu/RegData/etudes/BRIE/2015/542667/IPOL_BRI(2015)542667_EN.pdf
https://www.europarl.europa.eu/thinktank/fi/document/EPRS_ATA(2015)566734
http://www.europarl.europa.eu/RegData/etudes/ATAG/2015/566734/EPRS_ATA(2015)566734_EN.pdf
https://www.europarl.europa.eu/thinktank/fi/document/IPOL_BRI(2015)542672
http://www.europarl.europa.eu/RegData/etudes/BRIE/2015/542672/IPOL_BRI(2015)542672_EN.pdf
https://www.europarl.europa.eu/portal/fi/legal-notice


Capital Shortfalls in SSM Banks: How Much Progress Has Been Made?
Julkaisutyyppi Selvitys

Päivämäärä 05-10-2015
Ulkopuolinen laatija Thomas Breuer

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana FINANSSIASIAT | hallinnollinen johtaminen | laskentatoimi | luotto- ja rahoituslaitokset | maksukyky | OIKEUS | pankki

| pankkijärjestelmä | pääoman korotus | pääomien vapaa liikkuvuus | rahoitus ja investointi | rahoitustilanne |
siviilioikeus | tarkastus | varainhoito | varainkäytön valvonta | yrityksen organisaatio | yrityksen rahoitus |
YRITYSTOIMINTA JA KILPAILU

Yhteenveto The 2014 Comprehensive Assessment by the ECB identified and made public capital shortfalls at 25 major European
banks. The banks concerned were required to submit a capital plan to the ECB and the national Competent detailing
how the capital shortfall would be filled. Capital plans were to be implemented within six resp. nine months after 26
October 2014. Now that this time has passed, we examine the progress made by the banks required to take action.
We also evaluate how far the Comprehensive Assessment achieved its objectives.

Selvitys EN

Capital Shortfalls in SSM Banks: How Much Progress Has Been Made?
Julkaisutyyppi Selvitys

Päivämäärä 04-10-2015
Ulkopuolinen laatija Sascha Steffen

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana arvopaperien liikkeeseenlasku | FINANSSIASIAT | hallinnollinen johtaminen | investointitakuu | laskentatoimi | luotto- ja

rahoituslaitokset | maksukyky | OIKEUS | pankki | pankkijärjestelmä | pääoman korotus | pääomien vapaa liikkuvuus |
rahoitus ja investointi | rahoitustilanne | siviilioikeus | tarkastus | vaikeuksissa oleva yritys | varainhoito | varainkäytön
valvonta | yrityksen organisaatio | yrityksen rahoitus | YRITYSTOIMINTA JA KILPAILU

Yhteenveto On 26 October 2014, the European Central Bank (ECB) published the results of the comprehensive assessment that
comprised both an asset quality review (AQR) as well as a stress test. Banks that have shown capital shortfalls after
the assessment had up to 9 months the close the capital gap. In this paper, we investigate whether actions taken by
banks have resulted in noticeable reactions in capital markets. Evidence suggests that banks with shortfalls made
some progress during the months after the comprehensive assessment. However, banks that passed might actually be
riskier than expected based on the official results from the ECB. Quantitative Easing (QE) by the ECB makes it difficult
to interpret market prices due to inflation in asset prices and decrease in risk premia.

Selvitys EN

Economic Dialogue and Exchange of Views with the President of the Council (ECOFIN) - 15 July 2015
Julkaisutyyppi Briefing

Päivämäärä 13-07-2015
Tekijä ANGERER Jost | HOCKERFELT Bjorn | HRADISKY Martin | POWER Cairen | ZOPPÉ Alice

Toimiala Talous- ja raha-asiat
Hakusana budjettipolitiikka | EMU-politiikkojen yhteensovittaminen | EU:n jäsenvaltio | FINANSSIASIAT | julkinen velka |

julkistalous | julkistalous ja talousarviopolitiikka | luotto- ja rahoituslaitokset | lähentyminen talouden alalla |
MAANTIEDE | makrotaloustiede | pankkijärjestelmä | pankkitarkastus | rahatalous | rakenteellinen sopeuttaminen |
taloudellinen analyysi | talousmaantiede | talouspolitiikka | TALOUSTIEDE

Yhteenveto Mr Pierre GRAMEGNA, Minister for Finance of Luxemburg is participating in the ECON meeting in his capacity as the
incoming President of the ECOFIN Council during the Luxembourg Presidency (July-December 2015). This exchange
of views will also cover an Economic Dialogue on the implementation of the European Semester Cycle, including the
adoption of the 2015 Country Specific Recommendations.
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Have European Banks Actually Changed Since the Start of the Crisis?
Julkaisutyyppi Selvitys

Päivämäärä 18-06-2015
Ulkopuolinen laatija Ata Can Bertay (Ozyegin University) and Harry Huizinga (Tilburg University)

Toimiala Rahoitus- ja pankkiasiat
Hakusana euroalue | FINANSSIASIAT | hallinnollinen johtaminen | laina | luotto- ja rahoituslaitokset | maksukyky | OIKEUS |

osakepääoma | pankki | pankkijärjestelmä | pankkitarkastus | pankkitoimintapolitiikka | pääomien vapaa liikkuvuus |
rahataloudelliset suhteet | riskipääoma | siviilioikeus | taseanalyysi | yrityksen organisaatio | YRITYSTOIMINTA JA
KILPAILU

Yhteenveto In-Depth Analysis provided in advance of the public hearing of the Chair of Single Supervisory Mechanism on 25 June
2015.
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The European Union's Role in International Economic Fora: Paper 5 - The BCBS
Julkaisutyyppi Selvitys

Päivämäärä 12-06-2015
Ulkopuolinen laatija Lucia QUAGLIA

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana EMU-politiikkojen yhteensovittaminen | EU:n tehtävä kansainvälisissä asioissa | Euroopan keskuspankki | Euroopan

komissio | Euroopan rakentamistyö | EUROOPAN UNIONI | Euroopan unionin oikeus | Euroopan unionin toimielimet ja
unionin virkamieskunta | FINANSSIASIAT | institutionaalinen rakenne | institutionaalinen yhteistyö | luotto- ja
rahoituslaitokset | oikeudellinen perusta | pankkijärjestelmä | pankkilainsäädäntö | pankkitarkastus |
pankkitoimintapolitiikka | poliittinen elämä ja yleinen turvallisuus | poliittinen kehys | POLITIIKKA | rahatalous |
toimielimen toimivalta | valvontaelin

Yhteenveto This paper forms part of a series of nine studies on the role of the European Union (EU) in International economic fora,
prepared by Policy Department A at the request of the Committee on Economic and Monetary Affairs. It examines the
set up and the functioning of the Basel Committee on Banking Supervision (BCBS), as well as the representation and
the influence of the EU therein. The final section of the paper evaluates the compliance of the BCBS with the
Recommendations for International Organizations issued by the International Law Association.

Selvitys EN

Public Hearing with Elke Köning, Chair of the Single Resolution Board
Julkaisutyyppi Briefing

Päivämäärä 11-06-2015
Tekijä BACKMAN Jockum | MAGNUS Marcel | POWER Cairen

Toimiala Rahoitus- ja pankkiasiat
Hakusana EU:n laitos | EU:n rahasto | EU:n talous- ja raha-asiat | EUROOPAN UNIONI | Euroopan unionin oikeus | Euroopan

unionin toimielimet ja unionin virkamieskunta | FINANSSIASIAT | hallinnollinen johtaminen | luotto- ja rahoituslaitokset |
pankki | pankkijärjestelmä | pankkilainsäädäntö | pankkitarkastus | päätöksentekoelin (EU) | rahoitus ja investointi |
rahoitusmuoto | toimielinten toiminta | unionin oikeuden täytäntöönpano | varainhoito | YRITYSTOIMINTA JA KILPAILU

Yhteenveto The aim of this note is to briefly present the state-of-play of a selection of topical subjects related to bank resolution,
including topics that Ms König has been invited to discuss during the hearing. The note is prepared in advance of the
first regular public hearing as referred to in Regulation (EU) No 806/2014.
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Interim Results on Capital Shortfalls Disclosed by the ECB Comprehensive Assessment: How Much
Progress Has Been Made by Banks that Were Requested to Take Action?

Julkaisutyyppi Briefing
Päivämäärä 27-03-2015

Ulkopuolinen laatija Sascha Steffen
Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat

Hakusana Euroopan keskuspankki | EUROOPAN UNIONI | Euroopan unionin toimielimet ja unionin virkamieskunta |
FINANSSIASIAT | hallinnollinen johtaminen | laskentatoimi | luotto- ja rahoituslaitokset | maksukyky | OIKEUS |
osakepääoma | pankki | pankkijärjestelmä | pankkitarkastus | rahataloudelliset suhteet | rahoitus ja investointi |
rahoitussuunnitelma | siviilioikeus | valuuttakriisi | varainhoito | varainkäytön valvonta | yrityksen organisaatio |
YRITYSTOIMINTA JA KILPAILU

Yhteenveto On 26 October 2014, the ECB presented the results of its comprehensive assessment, stating that capital shortfalls
were detected at 25 out of 130 participant banks, in total amounting to €25 billion. Each of the banks concerned had to
explain to the ECB within two weeks after the public disclosure of the results how those shortfalls could be addressed
within at maximum period of nine months. The ECON committee is interested to know how much progress has been
made with mitigating actions since the public disclosure of the capital shortfalls. Given that the overall timeframe for
addressing the capital shortfalls has not yet fully elapsed, one can so far only present interim results on the progress
made. On the request of the ECON committee Professor Sascha Steffen reviews the progress made and will present
the final results by October 2015. The note presents some interim results.
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Interim Results on Capital Shortfalls Disclosed by the ECB Comprehensive Assessment: How Much
Progress Has Been Made by Banks that Were Requested to Take Action?

Julkaisutyyppi Briefing
Päivämäärä 27-03-2015

Ulkopuolinen laatija Thomas Breuer
Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat

Hakusana Euroopan keskuspankki | EUROOPAN UNIONI | Euroopan unionin toimielimet ja unionin virkamieskunta |
FINANSSIASIAT | hallinnollinen johtaminen | laskentatoimi | luotto- ja rahoituslaitokset | maksukyky | OIKEUS | pankki
| pankkijärjestelmä | pankkitarkastus | rahoitus ja investointi | rahoitussuunnitelma | siviilioikeus | varainhoito |
varainkäytön valvonta | YRITYSTOIMINTA JA KILPAILU

Yhteenveto On 26 October 2014, the ECB presented the results of its comprehensive assessment, stating that capital shortfalls
were detected at 25 out of 130 participant banks, in total amounting to €25 billion. Each of the banks concerned had to
explain to the ECB within two weeks after the public disclosure of the results how those shortfalls could be addressed
within at maximum period of nine months. Given that the overall timeframe for addressing the capital shortfalls has not
yet fully elapsed, one can so far only present interim results on the progress made. On the request of the ECON
committee Professor Thomas Breuer reviews the progress made and will present the final results by October 2015.
The note presents some interim results.
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Main Institutional Elements of the Banking Union
Julkaisutyyppi Lyhyesti

Päivämäärä 23-03-2015
Tekijä BACKMAN Jockum | DUVILLET-MARGERIT ALIENOR ANNE CLAIRE | MAGNUS Marcel | MESNARD Benoit |

POWER Cairen
Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat

Hakusana euroalue | Euroopan keskuspankki | EUROOPAN UNIONI | Euroopan unionin oikeus | Euroopan unionin toimielimet ja
unionin virkamieskunta | FINANSSIASIAT | luotto- ja rahoituslaitokset | pankki | pankkijärjestelmä | pankkilainsäädäntö
| pankkitalletus | pankkitarkastus | rahataloudelliset suhteet | rahatalous | talous- ja rahaliitto | unionin oikeus

Yhteenveto This background note prepared by Economic Governance Support Unit presents the main institutional elements of the
Banking Union.

Lyhyesti EN

ECB Quantitative Easing (QE): Lessons Drawn from QE Experiences Carried Out by Other Major Central
Banks

Julkaisutyyppi Selvitys
Päivämäärä 16-03-2015

Toimiala Eurooppalainen ohjausjakso | Talous- ja raha-asiat
Hakusana Aasia ja Oseania | Amerikka | euroalue | Euroopan keskuspankki | EUROOPAN UNIONI | Euroopan unionin

toimielimet ja unionin virkamieskunta | Eurooppa | FINANSSIASIAT | investointien edistäminen | Japani | luotto- ja
rahoituslaitokset | MAANTIEDE | pankkijärjestelmä | poliittinen maantiede | pääomien vapaa liikkuvuus | rahapolitiikka |
rahataloudelliset suhteet | rahatalous | rahoitus ja investointi | rahoitusvakaus | taloudellinen analyysi | taloudellinen
analyysi | talousmaantiede | TALOUSTIEDE | Yhdistynyt kuningaskunta | Yhdysvallat | yhtenäinen rahapolitiikka

Yhteenveto The notes in this compilation prepared by key monetary experts review the asset purchase programmes (Quantitative
Easing or QE) undertaken by major central banks of developed countries in recent years, discuss their macroeconomic
and financial effects and elaborate on the policy messages relevant for the euro area that can be drawn from these
experiences.
The notes have been requested by the Committee on Economic and Monetary Affairs (ECON) of the European
Parliament as an input for the March 2015 session of the Monetary Dialogue between the Members of the ECON
Committee and the President of the ECB.
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Single Supervisroy Mechanism - Geographical Distribution of the Directly Supervised Banks
Julkaisutyyppi Lyhyesti

Päivämäärä 19-01-2015
Tekijä MAGNUS Marcel

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana Euroopan keskuspankki | EUROOPAN UNIONI | Euroopan unionin toimielimet ja unionin virkamieskunta |

FINANSSIASIAT | luotto- ja rahoituslaitokset | osallistuva jäsenvaltio | pankki | pankkijärjestelmä | pankkitarkastus |
poliittinen kehys | POLITIIKKA | rahataloudelliset suhteet | valvontaoikeus

Yhteenveto On 4 September 2014, the European Central Bank (ECB) published the final list containing 120 names of banks that
will be directly supervised by the SSM as of 4 November 2014. This EU map shows the geographical distribution of
SSM supervised banks.
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Banking Union: ECB Stress Test and EU State Aid Rules
Julkaisutyyppi Briefing

Päivämäärä 19-01-2015
Tekijä MAGNUS Marcel

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana FINANSSIASIAT | hallinnollinen johtaminen | laskentatoimi | luotto- ja rahoituslaitokset | maksukyky | OIKEUS | pankki

| pankkijärjestelmä | pankkitarkastus | pääomien vapaa liikkuvuus | rahoitus ja investointi | rakenneuudistustuki |
siviilioikeus | talouspolitiikka | TALOUSTIEDE | tarkastus | valtiontuki | varainhoitosäännöt | varainkäytön valvonta |
yrityksen rahoitus | YRITYSTOIMINTA JA KILPAILU

Yhteenveto This is a note prepared in advance of an exchange of views with Margrethe Vestager, Commissioner for Competition,
scheduled for the ECON Committee meeting on 11 November 2014.
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Yhteenveto Mr Padoan, Italy's Finance Minister takes part in the ECON meeting on 12.1.2015 in his capacity as outgoing President
of the ECOFIN-Council during the Italian Presidency (July-December 2014).
Mr Reirs, Latvia’s Finance Minister takes part in the ECON meeting on 21.1.2015 in his capacity as incoming President
of the ECOFIN-Council during the Latvian Presidency (January-June 2015).
These two exchanges of views also cover an Economic Dialogue on the implementation of the 2014 and 2015
European Semester Cycles. According to the Treaty of the Union, Member States shall regard their economic policies
as a matter of common concern and shall coordinate them within the Council.
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Yhteenveto This briefing provides a summary of a workshop on the experiences with the current economic governance framework
in the European Union (EU) held in European Parliament on the request of the Economic and Monetary Affairs
Committee. The aim of the workshop was to provide expertise in the context of preparation of the INI report on
stocktaking and future challenges in economic governance (Rapporteur Pervenche Bérès). The workshop focused on
"stocktaking" as regards the current economic governance framework. The presentations given during the workshop
are available on the homepage of the European Parliament.
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Yhteenveto This study investigates ways to enhance the legitimacy of economic governance in the Economic and Monetary Union
(EMU) without introducing Treaty changes. It suggests changes in the governance framework at both the institutional
and economic level. Input-oriented legitimacy can be improved by increasing parliamentary oversight on decisions
related to EMU and increasing the accountability of the Eurogroup. Output-oriented legitimacy can be improved by
strengthening the ability of EMU to reduce the emergence of negative externalities and to mitigate their impact, through
market and fiscal risk-sharing mechanisms.
This study was requested by the EP's Committee on Economic and Monetary Affairs (ECON).
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Yhteenveto The purpose of this study is to evaluate the robustness of a strong economic and monetary union faced with a new
crisis scenario. Based on the results of an empirical statistical model devised to analyse the distinctive features of
financial markets, macroeconomic indicators and the accounting data of financial institutions in the 28 countries of the
European Union, this study suggests that, with a new sovereign debt crisis on the horizon, better European budgetary
cooperation could generate savings of some EUR 85 billion, i.e. 0.65 per cent of the EU's GDP, and a functioning
banking union would make it possible to save EUR 222.3 billion, mainly generated by a reduced need to recapitalise
the EU's financial institutions.
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Yhteenveto This note presents a summary on the current status of the EU economic governance procedures and related relevant
information, in view of an Economic Dialogue with the Portuguese Minister of Finance Maria Luís Albuquerque in
accordance with Article 2a of the Regulation 1467/97 as amended by Regulation 1177/2011 (Excessive Deficit
Procedure) and under Article 14(3) of Regulation 472/2013 (post-programme surveillance).
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Yhteenveto This note seeks to provide an initial analysis of the strengths and weaknesses of the Commission's Impact
Assessment (IA) accompanying the two proposals on structural reforms of EU Credit Institutions and transparency of
securities financing transactions. This initial appraisal refers primarily to the main analysis carried out in the IA, relating
to credit institutions, supported by reference to the extensive body of annexes accompanying it. This appraisal is an
initial analysis performed on a particularly complex and substantial body of work. Additional work can of course be
performed on specific points, should the competent EP Committees so require. The main conclusions are that the IA
on structural measures improving the resilience of EU Credit Institutions is a useful tool for policy-makers, which by
and large respects the Commission's own internal IA guidelines. The parallel IA on reporting and transparency of
securities financing transactions is usefully presented together with the first IA, signalling a positive shift of the
Commission toward looking at IA in a more coherent manner. However, the level of analysis of this latter IA, seemingly
introduced at a later stage of the process, appears to be less in-depth than the one on structural reforms. This note,
prepared by the Ex-Ante Impact Assessment Unit for the Committee on Economic and Monetary Affairs (ECON) of the
European Parliament, analyses whether the principal criteria laid down in the Commission’s own Impact Assessment
Guidelines, as well as additional factors identified by the Parliament in its Impact Assessment Handbook, appear to be
met by the IA. It does not attempt to deal with the substance of the proposal. It is drafted for informational and
background purposes to assist the relevant parliamentary committee(s) and Members more widely in their work.
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Yhteenveto The financial and economic crisis has been marked by the 'Too big to fail' problem – a number of financial institutions
of a size large enough to pose a systemic problem to the economy required public support to continue operations.
According to economic research this has led to implicit subsidies and a distortion of competition in banking markets. As
part of major reforms of the financial markets, the European Commission has launched a structural reform of the
banking sector. In particular, this will ban Europe's largest banks from carrying out risky proprietary trading activities,
and empower national banking supervisory authorities with the ability to carry out systematic reviews of banking
activities. The Commission's proposal has divided stakeholders' opinion with the financial sector fiercely opposing it,
while consumer groups and financial watchdogs consider the measures are not strong enough. A few Member States
have already undertaken reforms of their banking sectors, raising questions of conformity with the Single Market under
the new proposed rules.
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Yhteenveto This is a note prepared in advance of a regular public hearing as referred to in Regulation 1024/2013 and as in line
with the Interinstitutional Agreement between the EP and the ECB.
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Yhteenveto The European Central Bank (ECB) is about to take on its new banking supervision tasks. In preparation for that the
ECB carries out a financial health check of all banks to be supervised, consisting of an asset quality review and a
stress test. Given the importance of those preparations, the Committee on Economic and Monetary Affairs has
commissioned two experts to assess the "Robustness, Validity and Significance of the ECB’s Asset Quality Review
and Stress Test Exercise" This note summarises the key findings of both papers.
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Yhteenveto This Analysis presents in plain language the main features of the Asset Quality Review and the EU-wide stress test
2014 and discusses some key issues in the interpretation of the forthcoming 2014 stress test results. It comments on
selected policy issues in the implementation of the asset quality review and the stress tests into supervisory processes.
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Yhteenveto On 4 September 2014, the Committee for Economic and Monetary Affairs (ECON) held an Economic Dialogue with the
Eurogroup President. Three in-depth analyses were provided to Members in advance of this dialogue on Fiscal and
macro-structural challenges and policy recommendations for the Euro Area and its Member States under the 2014
Semester Cycle. These papers were prepared by renowned experts, namely 1) P. Bofinger; 2) J.F. Kirkegaard and 3)
D. Gross and C. Alcidi. This note summarises their main policy recommendation.
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Yhteenveto As we are moving toward a eurozone banking union, the European Central Bank (ECB) is going to take over the
regulatory oversight of 128 banks in November 2014. To that end, the ECB conducted a comprehensive assessment
of these banks, which included an asset quality review (AQR) and a stress test. The fundamental question is what will
the financial condition of these banks be when the ECB commences its regulatory oversight? And, can the
comprehensive assessment lead to a full repair of banks’ balance sheets so that the ECB takes over financially sound
banks and is the necessary regulation in place to facilitate this? Overall, the design of the assessment does not
comprehensively deal with the problems in the financial sector and risks may remain that will pose substantial threats
to financial stability in the eurozone.
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Yhteenveto This in-depth review presents the fiscal and macro-structural challenges and policy recommendations for the Euro
Area and its Member States under the 2014 Semester Cycle.
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Yhteenveto This paper gives an overview of the economic situation in France.
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Yhteenveto This paper provides an overview of the Single Supervisory Mechanism (SSM) and recent developments prior to the
hearing with the Chair of the SSM.
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Yhteenveto Iceland's application for EU membership, launched in the aftermath of the financial crisis, is today at a turning point. A
new government, elected in April 2013, has presented the country’s parliament with a proposal to withdraw the
accession application. While the move has triggered protests and petitions against the proposal, the government has
also rejected a widely requested referendum on whether to pursue accession.
The government’s position reflects two thorny issues in the bilateral relationship: the 'mackerel war' – in which the EU
has argued that Iceland has overfished the mackerel in Icelandic waters – and Iceland’s refusal to reimburse the British
and Dutch depositors holding accounts with Icelandic banks before the banks collapsed. Iceland's position, which
favoured domestic over foreign depositors, was backed in January 2013 by a decision issued by the European Free
Trade Area (EFTA) court.
The new government in Reykjavik may also be sensitive to more general concerns about EU membership and the
adoption of the euro. The small Nordic country has largely recovered from its deep economic crisis, thanks to a
devalued currency and a strong trade surplus – a turnaround made possible in part by the country's distance from the
euro area.
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Yhteenveto This study provides a systematic evaluation of financial assistance for Greece, Ireland, Portugal and Cyprus. All four
programmes, and in particular the Greek one, are very large financially compared to previous international
programmes because macroeconomic imbalances and the loss of price competitiveness that accumulated prior to the
programmes were exceptional. Yet programmes were based on far too optimistic assumptions about adjustment and
recovery in Greece and Portugal. In all four countries, unemployment increased much more significantly than
expected. Although fiscal targets were broadly respected, debt-to-GDP ratios ballooned in excess of expectations due
to sharp GDP contraction. The GDP deterioration was due to four factors: larger-than-expected fiscal multipliers, a
poorer external environment, including an open discussion about euro area break-up, an underestimation of the initial
challenge and the weakness of administrative systems and of political ownership. The focus of surveillance of
conditionality evolved from fiscal consolidation to growth-enhancing structural measures. The Greek programme is the
least successful one. Ireland successfully ended the programme in December 2013, but problems remain in the
banking system. Exit from the Portuguese programme in May 2014 appears feasible but it should be accompanied by
a precautionary credit line. It is too early to make pronouncements on the Cypriot programme, which only started in
May 2013, but it can safely be said that there have been major collective failures of both national and EU institutions in
the run-up of the programme.
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Yhteenveto This note seeks to provide an initial analysis of the strengths and weaknesses of the European Commission's Impact
Assessment (IA) accompanying its proposal for a regulation of the European Parliament and of the Council on Money
Market Funds (COM (2013) 615), which was submitted in September 2013.
It analyses whether the principal criteria laid down in the Commission’s own Impact Assessment Guidelines, as well as
additional factors identified by the Parliament in its Impact Assessment Handbook, appear to be met by the IA. It does
not attempt to deal with the substance of the proposal. It is drafted for informational and background purposes to assist
the relevant parliamentary committee and Members more widely in their work.
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Yhteenveto This paper gives an overview of state-of-play in implementing macro-economic adjustment programmes in the euro
area and of Eurogroup work programme for spring 2014, including implementation of Country Specific
Recommendations.
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Yhteenveto This paper gives an overview of the organisation and tasks of the Single Supervisory Mechanism (SSM), recent
developments prior to first quarterly report on progress in implementation of the SSM and European Central Bank's
note on comprehensive assessment.
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Yhteenveto The papers of this compilation, prepared for the December 2013 session of the Monetary Dialogue, comment on
various economic aspects regarding the balance sheets of EU banks supervised by the SSM, how can a sufficient re-
capitalisation of the European Banking system be ensured most effectively, which institutions ought to be involved at
the national and EU level and what's the role of these institutions in terms of funding.
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Yhteenveto This paper gives an overview of the ECOFIN priorities of the Greek Presidency, road-map of the 2014 Semester Cycle,
progress in establishing a Banking Union and state-of-play on a genuine EMU.
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Yhteenveto This paper gives an overview of implementation of Country Specific Recommendations in 2013 Semester Cycle,
progress in establishing a Banking Union, implementation of Stability and Growth Pact, implementation of
macroeconomic imbalance procedure and preparations of December European Council.
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Yhteenveto A Common Deposit Guarantee Schemes was at the beginning of the discussion of the Banking Union conceived as
one of the main pillars. The notes in this compilation examine options for a possible future design of a Common
Deposit Guarantee Scheme in more detail.
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Yhteenveto The notes in this compilation examine the challenges stemming from the accessto finance of SMEs and discuss
available policy options to address the problem. The notes include a review of recent proposals put forward by the
ECB, the European Investment Bank and the European Commission to support private lending to small and medium
size enterprises (SMEs). Experts broadly agreed that the current fragmentation in financial markets is largely the result
of severe market failures (externalities) in the allocation of key inputs, including finance. High unemployment and
externalities would argue in favour of public intervention for a greater and easier access to finance for SMEs. However,
past experiences have shown that without repairing bank balance sheets and resuming economic growth, targeted
initiatives to help SME financing - particularly in distress EU countries - will have limited success. Ultimately, it is the
improvement in financial markets and the return of trust that will make the difference. To this purpose, a rapid
conclusion of a full and genuine banking union was considered to be key.
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Yhteenveto This note seeks to provide an initial analysis of the strengths and weaknesses of the European Commission's Impact
Assessment (IA) accompanying its proposal for a Directive of the European Parliament and of the Council on the
comparability of fees related to payment accounts, payment account switching and access to payment accounts with
basic features (COM (2013) 266 final), submitted by the Commission in May 2013.
It analyses whether the principal criteria laid down in the Commission’s own Impact Assessment Guidelines, as well as
additional factors identified by the Parliament in its Impact Assessment Handbook, appear to be met by the IA. It does
not attempt to deal with the substance of the proposal.
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Yhteenveto Complementing ongoing regulatory reforms in the European banking sector, the EU has started to consider possible
changes to banks' structures.
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Yhteenveto A Single Resolution Mechanism (SRM) is one of the main pillars of the Banking Union project. The notes in this
compilation examine options for a possible future design of a SRM in more detail and put this mechanism into a
broader context.
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Yhteenveto The ECB has played and will continue to play an important role in granting financial assistance to the so called
programme countries. Together with the Commission and the IMF, the ECB is not only part of the 'troika' reviewing the
progress made by the countries supported, but also, the programmes have been designed 'in liaison' with the ECB.
This compilation of notes requested by the Committee on Economic and Monetary Affairs (ECON) for the Monetary
Dialogue in July 2012 aims at exploring this role in more detail.
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Stress tests on EU banks
Julkaisutyyppi Lyhyesti

Päivämäärä 05-05-2011
Tekijä STULL Graham

Toimiala Talous- ja raha-asiat
Hakusana FINANSSIASIAT | hallinnollinen johtaminen | kulutusluotto | luotto- ja rahoituslaitokset | pankkijärjestelmä |

pankkitarkastus | rahataloudelliset suhteet | rahoitustarve | tavaraluotto | valuuttakriisi | YRITYSTOIMINTA JA
KILPAILU

Yhteenveto After a 2010 round of EU-wide stress testing failed to reveal problems in the Irish banking sector, a new round is being
prepared in 2011, coordinated by the new European Banking Authority.
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The Nordic Crisis
Julkaisutyyppi Tutkimus

Päivämäärä 16-11-2009
Ulkopuolinen laatija Jaakko Kiander (Labour Institute for Economic Research, and University of Helsinki), Lars Nyberg (Deputy Governor,

Riksbank, Swedish Central Bank) and Lars Jonung (Professor, Research Adviser, DG ECFIN, European Commission)
Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat

Hakusana Eurooppa | FINANSSIASIAT | hallinnollinen johtaminen | julkistalous ja talousarviopolitiikka | kriisisuunnitelma | luotto-
ja rahoituslaitokset | MAANTIEDE | pankkijärjestelmä | Pohjois-Eurooppa | poliittinen maantiede | rahataloudelliset
suhteet | rahoittamispolitiikka | rahoitus ja investointi | rahoitustarve | Ruotsi | Suomi | taloudellinen tilanne | talouden
taantuma | talousmaantiede | talouspolitiikka | TALOUSTIEDE | valuuttakriisi | varainhoitoasetus | YRITYSTOIMINTA
JA KILPAILU

Yhteenveto A workshop on the "Nordic Crisis - Lessons from the Nordic Countries in the Early 1990s for the Present Crisis" was
held in the European Parliament in Brussels on 30 November 2009. This document contains the programme and
presentations of that workshop.
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Banking Rescue Measures in EU Member States - Compilation of Briefing Papers
Julkaisutyyppi Tutkimus

Päivämäärä 15-01-2009
Ulkopuolinen laatija Didier Davydoff ; Christos Vl. Gortsos ; Hungarian Institute for Training of Bankers ; Marco Lamandini ; Richard Pratt ;

Anne Sibert ; Jane Welch
Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat

Hakusana alakohtainen tuki | FINANSSIASIAT | henkilöstö- ja palkkahallinto | korvaus työstä | luotto- ja rahoituslaitokset |
pankkijärjestelmä | pankkitarkastus | pääoman korotus | rahataloudelliset suhteet | rahoittamispolitiikka | rahoitus ja
investointi | taloudellinen tilanne | talouden taantuma | talouspolitiikka | TALOUSTIEDE | TYÖLLISYYS JA TYÖ |
valtiontuki | valuuttakriisi | yrityksen organisaatio | YRITYSTOIMINTA JA KILPAILU

Yhteenveto Compilation of briefing papers analyzing "Banking Rescue Measures" in EU Member States by ECON's panel of
financial services experts.
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Workshop on CRD Revision in the Light of the Financial Crisis - Presentations, Briefing Notes and Impact
Assessment

Julkaisutyyppi Tutkimus
Päivämäärä 14-11-2008

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat | Vaikutusten ennakkoarviointi
Hakusana FINANSSIASIAT | hallinnollinen johtaminen | KAUPPA | kauppapolitiikka | KOULUTUS JA VIESTINTÄ |

kriisisuunnitelma | luotto- ja rahoituslaitokset | maksuvalmiuden valvonta | markkinoiden vakauttaminen |
pankkijärjestelmä | pankkitarkastus | pääomien vapaa liikkuvuus | rahatalous | rahoituslaitos | rahoitusmarkkinat |
rahoitustarve | talouspolitiikka | TALOUSTIEDE | tieto ja tiedonkäsittely | tietojen vaihto | varainhoitosäännöt |
YRITYSTOIMINTA JA KILPAILU

Yhteenveto This workshop was held to obtain from a broad spectrum of experts both academic and from industry, views on the
Commission proposal to review the Capital Requirements Directive (CRD). The ECON committee also requested an
Impact Assessment on the Commission's Impact assessment on the proposed changes as well as a series of briefing
papers on different topics regarding the proposed changes in CRD. All of these are to be found within the compilation.
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Technological Feasibility of Reducing the Costs of Small Cross-Border Credit Transfers (CBCTS) within
the Euro-Zone

Julkaisutyyppi Tutkimus
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Ulkopuolinen laatija European International University (Brussels, Belgium)
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Hakusana elektroninen raha | euroalue | FINANSSIASIAT | luotto- ja rahoituslaitokset | luottopolitiikka | mikroluotto |
pankkijärjestelmä | pääomansiirto | pääomien vapaa liikkuvuus | rahataloudelliset suhteet | rahatalous |
rahoitusmarkkinat | valuuttakauppa
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Prudential Supervision in the Context of EMU
Julkaisutyyppi Tutkimus

Päivämäärä 01-03-1999
Ulkopuolinen laatija Centre for European Policy Studies (CEPS), Brussels

Toimiala Rahoitus- ja pankkiasiat | Talous- ja raha-asiat
Hakusana Euroopan keskuspankki | Euroopan keskuspankkijärjestelmä | Euroopan rakentamistyö | EUROOPAN UNIONI |

Euroopan unionin toimielimet ja unionin virkamieskunta | FINANSSIASIAT | luotto- ja rahoituslaitokset |
maksuvalmiuden valvonta | pankkijärjestelmä | pankkitarkastus | poliittinen kehys | POLITIIKKA | pääomien vapaa
liikkuvuus | rahatalous | rahoituslaitos | rahoitusmarkkinat | sisämarkkinat | vakuutus | vakuutusyhtiö | valvontaelin |
yhtenäinen rahapolitiikka

Yhteenveto Full economic and monetary union will test Europe's systems for supervising financial institutions. In some countries
the Central Banks are responsible for both monetary policy and supervision: in others, the tasks are separated: while
EU-level supervision is based on 'home country control'. This study examines the likely future  development of financial
markets, and whether the existing regulatory framework will be adequate.
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