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-

per on the future of the European Monetary Union (EMU). A principal aim 

-

-

Anchor points for the evolution of the euro area 

 

 necessary to take measures that result in a permanently stable  

 banking sector.

 

 

 

 

 

 a sustainable level  

 

Monetary Union:
Providing the right impetus for stability

Taking advantage of the current  
political and economic momentum!



asymmetric shocks  

 Their effect is potentially even greater than in the previous currency  

 

 

 

 

 just as there are also regional differences in productivity within every  

 

competi- 

 tion  

 

 

 

 

 

 therefore necessary if the aim is to make the euro area more crisis- 

 

 

 surplus.

disparities in  

 income

 

wealth gap  

 

 

 

central bank  

overstretched  

 

 

 

 

Avoid risik of moral hazard 

Increasing in productivity and 
competitivness remains important
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Appraisal of the proposals of the 
European Commission 

Completing a genuine Financial Union, the main requirement is  

a reduction of non-performing loans

union

Non-performing loans in the euro area and in international comparison 

The European Union correctly states that the high proportion of non-per-

non-perfor-

ming loans priority

 

-

European Deposit 

Insurance System

-

Reduction of non-performing loans is 
essential for the stability of the banking 
sector
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discharge old stocks of non-perfor-

responsibility 

and control

capital markets 

union

-

-

diversifying effects as a result. Although the American system is more 

inconclusive. 

-

loan enforcement

-

metric shocks within the EMU. Even more vigourous action on the part of 

Do not misuse the ESM for the 
European Deposit Insurance System 
(EDIS) 

 

Strengthening the market for  
Venture Capital 
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-

each case). Development of this market is very important if the innovative 

supervision mechanism for 

the European capital markets

-

-

counter-productive for the countries 

-

Sovereign Bond-Backed Securities -

-

downward spirals

-

-

-

Avoid additional regulatory burdens!
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foster the growth of the market through changes to this particular regulatory 

-

subordinated 

bonds

-

regulatory treatment of government bonds 

-

-

-

rightly so.

Economic and social convergence: competitive strength should not be 

forgotten

Accountability Bonds  more 
favorable than SBBS

Capital adequacy requirement for 
government bonds only useful under  
various conditions



8

-

-

to withstand shocks.

coor-

dination of economic policy

progress.

-

-

-

the 

areas in which such convergence is useful

European recommenda-

tions or rules

speed limit

 

Principle of subsidiarity 
needs to be inforced



-

-

mission proposes the creation of standards -

Some scepticism standards is necessary. Benchmarking

productive

worth aiming for.

reforms -

mission proposes linking the use of EU funds

-

-

-

-

precept of subsidiarity

deepening of integration within the EU 

-

Minimum taxation rates can prove 

Benchmarking as a 
favorable method

corporate taxation 



10

Macroeconomic stabilising function: the EU should not be overstretched

macroecono-

mic stabilising function

-

European unemployment reinsurance. A c  

common budget

Unemployment in the euro area and international comparison 

unemployment insurance -

-

central unemployment insurance sys-

eligibility period

European unemployment insurance 
as an automatic stabiliser
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-

reinsurance

treasury department -

democratic legitimation 

or the receipts side

-

this.

European currency fund

A common Finance Minister without a 
renegotiation of the European Treaties 
is impossible
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-

hening the stabilising function

regions.

Conclusions

-

-

-

Now is the time: 
Leading EMU to the right direction
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