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1. MONETÁRIS POLITIKA, INFLÁCIÓ 

Unconventional monetary policy and fixed income markets 
https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170704.en.html 
Remarks by Peter Praet, Member of the Executive Board of the ECB, at the Fixed Income Market 
Colloquium, Rome, 4 July 2017.  
 

ECB 
Speech 

Klaus Regling at the Economist Roundtable 
https://www.esm.europa.eu/speeches-and-presentations/klaus-regling-economist-roundtable 
Speech by Mr Klaus Regling, European Stability Mechanism (ESM) Managing Director at The Economist 
21

st
 Roundtable with the Government of Greece, Athens, 29 June 2017.  

 

EU 
Speech 

Panel remarks at the Bank for International Settlements' Annual General Meeting 
https://www.bis.org/review/r170703a.pdf 
Panel remarks by Mr William C Dudley, President and Chief Executive Officer of the Federal Reserve 
Bank of New York, at the Bank for International Settlements' Annual General Meeting, Basel,  
25 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

Japan's economy and monetary policy 
https://www.bis.org/review/r170703b.pdf 
Speech by Mr Kikuo Iwata, Deputy Governor of the Bank of Japan, at a meeting with business leaders, 
Aomori, 22 June 2017. 
 

BIS 
Central Bankers’ 

Speech 
 

Monetary policy challenges following the financial crisis 
http://www.bis.org/review/r170630d.pdf 
Speech by Mr Luis M Linde, Governor of the Bank of Spain, at the 2017 CUNEF (Colegio Universitario de 
Estudios Financieros / university affiliated to Universidad Complutense de Madrid) graduation ceremony, 
Madrid, 16 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

Monetary policy of the countries of the region - between US Federal Reserves and European Central 
Bank 
http://www.bis.org/review/r170630e.pdf 
Speech by Mr Gent Sejko, Governor of the Bank of Albania, at the Becici Summit of the countries of the 
region on "Regional financial stability in a new global environment", Becici, Montenegro, 16 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

Consolidated financial statement of the Eurosystem as at 30 June 2017, 05/07/2017 
https://www.ecb.europa.eu/press/pr/wfs/2017/html/ecb.fs170705.en.html 
 

ECB 
Press Release 

Between hawks and doves: measuring central bank communication, 04/07/2017 
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2085.en.pdf?7722f85cd32898d2fedcf4cfb4487018 
 
We propose a Hawkish-Dovish (HD) indicator that measures the degree of `hawkishness' or `dovishness' 
of the media's perception of the ECB's tone at each press conference. We compare two methods to 
calculate the indicator: semantic orientation and Support Vector Machines text classification. We show 
that the latter method tends to provide more stable and accurate measurements of perception on a 
labelled test set. Furthermore, we demonstrate the potential use of this indicator with several 
applications: we perform a correlation analysis with a set of interest rates, use Latent Dirichlet Allocation 
to detect the dominant topics in the news articles, and estimate a set of Taylor rules. The findings 
provide decisive evidence in favour of using an advanced text mining classification model to measure the 
medias perception and the Taylor rule application confirms that communication plays a significant role in 
enhancing the accuracy when trying to estimate the bank's reaction function. 
 
Keywords: Monetary policy, communication, data mining, quantitative methods 
 

ECB 
Working Paper 

  

https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170704.en.html
https://www.esm.europa.eu/speeches-and-presentations/klaus-regling-economist-roundtable
https://www.bis.org/review/r170703a.pdf
https://www.bis.org/review/r170703b.pdf
http://www.bis.org/review/r170630d.pdf
http://www.bis.org/review/r170630e.pdf
https://www.ecb.europa.eu/press/pr/wfs/2017/html/ecb.fs170705.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2085.en.pdf?7722f85cd32898d2fedcf4cfb4487018
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Monetary policy transmission and trade-offs in the United States: Old and new, 29/06/2017 
http://www.bis.org/publ/work649.pdf 
 
This study shows that, in the United States, the effects of monetary policy on credit and housing markets 
have become considerably stronger relative to the impact on GDP since the mid-1980s, while the effects 
on inflation have become weaker. Macroeconomic stabilization through monetary policy may therefore 
have become associated with greater fluctuations in credit and housing markets, whereas stabilizing 
credit and house prices may have become less costly in terms of macroeconomic volatility. 
 
Keywords: Monetary policy trade-offs, monetary transmission mechanism, inflation, credit, house prices 
 

BIS 
Working Paper 

The fall in real long-term government bond yields, 30/06/2017 
http://www.oecd-ilibrary.org/economics/the-fall-in-real-long-term-government-bond-yields_cb1ff201-en 

 
This paper contributes to the empirical literature investigating reasons for the fall in real interest rates in 
advanced economies. It focuses on selected drivers from three broad categories: demographic changes; 
imbalances between supply of and demand for safe assets; and monetary policy at home and abroad. 
Several country-specific error-correction models are estimated for the G7 countries, starting in the early 
1970s. Results support the expected relationship with demographic variables. However, this is not 
corroborated by models with household saving, raising questions about transmission mechanisms of 
demography.  
 
Keywords: Monetary policy, Saving rate, Demographic transition, Demand for safe assets, Real interest 
rate 
 

OECD 
Working Paper 

2. PÉNZÜGYI STABILITÁS, PÉNZÜGYI PIACOK 

We need a coordinated European NPL strategy – How to deal with Europe’s market for lemons? 
https://www.ecb.europa.eu/press/inter/date/2017/html/ecb.in170705.en.html 
Opinion piece by Vítor Constâncio, Vice-President of the ECB, 5 July 2017.  
 

ECB 
Opinion Piece 

An assessment of financial stability in the United States 
https://www.bis.org/review/r170704b.pdf 
Speech by Mr Stanley Fischer, Vice Chair of the Board of Governors of the Federal Reserve System, at 
the IMF Workshop on "Financial Surveillance and Communication: Best Practices from Latin America, the 
Caribbean, and Advanced Economies", Washington DC, 27 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

Central clearing and liquidity 
https://www.bis.org/review/r170705a.pdf  
Speech by Mr Jerome H Powell, Member of the Board of Governors of the Federal Reserve System, at 
the Federal Reserve Bank of Chicago Symposium on Central Clearing, Chicago, Illinois, 23 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

Securities finance and collateral management - current challenges 
http://www.bis.org/review/r170629f.pdf 
Keynote speech by Prof Joachim Wuermeling, Member of the Executive Board of the Deutsche 
Bundesbank, at the 26th Annual Securities Finance and Collateral Management Conference, Berlin,  
21 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

  

http://www.bis.org/publ/work649.pdf
http://www.oecd-ilibrary.org/economics/the-fall-in-real-long-term-government-bond-yields_cb1ff201-en
https://www.ecb.europa.eu/press/inter/date/2017/html/ecb.in170705.en.html
https://www.bis.org/review/r170704b.pdf
https://www.bis.org/review/r170705a.pdf
http://www.bis.org/review/r170629f.pdf
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Commission launches a new pan-European personal pensions label to help consumers save for 
retirement, 29/06/2017 
http://europa.eu/rapid/press-release_IP-17-1800_en.htm 
 
Related factsheet: 
https://ec.europa.eu/info/sites/info/files/170629-personal-pensions-factsheet_en.pdf 
 
Q&A: 
http://europa.eu/rapid/press-release_MEMO-17-1798_en.htm 
 
Related speech: 
http://europa.eu/rapid/press-release_SPEECH-17-1841_en.htm 
Opening remarks by Mr Valdis Dombrovskis, Vice-President of the European Commission on the 
Commission's proposal to create a Pan-European Personal Pension Product, Brussels, 29 June 2017. 
 

EU 
Press Release 

+ 
Factsheet 

+ 
Q&A 

+ 
Speech 

European Financial Stability Facility (EFSF) raises €6 billion in two bond deals, 04/07/2017 
https://www.esm.europa.eu/press-releases/efsf-raises-%E2%82%AC6-billion-two-bond-deals 
 

EU 
Press Release 

ESRB General Board meeting in Frankfurt, 29/06/2017 
https://www.esrb.europa.eu/news/pr/date/2017/html/esrb.pr170629.en.html 
 

ESRB 
Press Release 

The international role of the euro – July 2017, 05/07/2017 
https://www.ecb.europa.eu/pub/pdf/other/ecb.euro-international-role-
201707.pdf?5155295783d0b744ab5aa5a85d8674c1 
 
Main conclusions: 

 Euro remains unchallenged as the second most used currency, but the international role of the euro 
slightly declined in 2016-2017, albeit not uniformly; 

 Use of the euro as a funding currency declined; 

 Share in foreign exchange reserves rebounded somewhat. 
 
The report contains three special feature articles. The first considers the euro and the geography of the 
foreign exchange market amid discussions generated by Brexit on whether some financial transactions in 
euro conducted in the UK would be moved in the euro area or elsewhere in future. The second examines 
violations in covered interest parity, which is important for the role of the euro as an international 
funding currency. The third turns to unofficial “euroisation” of loans and deposits, referring to the 
phenomenon in which the euro is used to replace the local legal tender in some of the main functions of 
money. 
 
Related press release: 
https://www.ecb.europa.eu/press/pr/date/2017/html/ecb.pr170705.en.html 
 

ECB 
Publication 

+ 
Press Release 

Wholesale funding dry-ups, 30/06/2017 
https://www.esrb.europa.eu/pub/pdf/wp/esrbwp49.en.pdf?e7ccb1711a3227926fce50c70b6db68a 
 
We empirically explore the fragility of wholesale funding of banks, using trans-action level data on short-
term, unsecured certificates of deposits in the European market. We do not observe any market-wide 
freeze during the 2008-2014 period. Yet, many banks suddenly experience funding dry-ups. Dry-ups 
predict, but do not cause, future deterioration of bank performance. Furthermore, in periods of market 
stress, banks with high future performance tend to increase reliance on wholesale funding. Thus, we fail 
to find evidence consistent with classical adverse selection models of funding market freezes. Our 
evidence is in line with theories highlighting heterogeneity between informed and uninformed lenders. 
 
Keywords: wholesale bank funding, market freezes, asymmetric information 
 

ESRB 
Working Paper 

  

http://europa.eu/rapid/press-release_IP-17-1800_en.htm
https://ec.europa.eu/info/sites/info/files/170629-personal-pensions-factsheet_en.pdf
http://europa.eu/rapid/press-release_MEMO-17-1798_en.htm
http://europa.eu/rapid/press-release_SPEECH-17-1841_en.htm
https://www.esm.europa.eu/press-releases/efsf-raises-%E2%82%AC6-billion-two-bond-deals
https://www.esrb.europa.eu/news/pr/date/2017/html/esrb.pr170629.en.html
https://www.ecb.europa.eu/pub/pdf/other/ecb.euro-international-role-201707.pdf?5155295783d0b744ab5aa5a85d8674c1
https://www.ecb.europa.eu/pub/pdf/other/ecb.euro-international-role-201707.pdf?5155295783d0b744ab5aa5a85d8674c1
https://www.ecb.europa.eu/press/pr/date/2017/html/ecb.pr170705.en.html
https://www.esrb.europa.eu/pub/pdf/wp/esrbwp49.en.pdf?e7ccb1711a3227926fce50c70b6db68a
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Opinion of the European Systemic Risk Board of 13 March 2017 regarding Belgian notification of a 
stricter national measure based on Article 458 of the CRR (ESRB/2017/1) and related report, 
29/06/2017 
https://www.esrb.europa.eu/pub/pdf/other/170629_ESRB_Opinion-on-Belgian-
measure.en.pdf?1988032076100c923be537286d6d7339 
 
Related report: 
https://www.esrb.europa.eu/pub/pdf/other/170629_ESRB-Opinion-on-Belgian-
measure_report.en.pdf?3ffd78838d252fbf23646b157849b42b 
 

ESRB 
Opinion 

+ 
Report 

ESRB Risk Dashboard, June 2017 (Issue 20), 29/06/2017 
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_risk_dashboard.en.pdf?57e4043d95eabf39
7962f2f177479a78 
 
Market based measures of systemic stress in the European Union remain at low levels. There was a small 
uptick in the composite indicator of systemic risk in connection with the French presidential election 
(CISS, indicator 1.1), but it was reversed when market concerns abated. 
 
Overview note: 
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_overviewnote.en.pdf?43d5dd82561456df8
5bff08fee10304e 
 

Annex I.: 
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_annex1.en.pdf?d96353ba4e74e77f6158adf
66bbd38c1 
 

Annex II.: 
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_annex2.en.pdf?2c7dc27bacff21409e1aa95
9d490a1d6 
 

ESRB 
Publication 

Increasing Resilience to Large and Volatile Capital Flows - The Role of Macroprudential Policies, 
05/07/2017 
http://www.imf.org/~/media/Files/Publications/PP/2017/pp060217-increasing-resilience-to-large-and-
volatile-capital-flows.ashx  
 
Macroprudential frameworks can play an important role over the capital flow cycle, and help members 
harness the benefits of capital flows. The Fund has two frameworks to help ensure that its advice on 
MPPs and policies related to capital flows is consistent and tailored to country circumstances.  
The frameworks (the Macroprudential framework and the Institutional View on capital flows) are 
consistent in terms of key principles, including avoiding using MPMs and capital flow management 
measures (CFMs) as a substitute for necessary macroeconomic adjustment.  
 
Related press release: 
http://www.imf.org/en/News/Articles/2017/07/05/pr17260-imf-executive-board-discusses-increasing-
resilience-to-large-and-volatile-capital-flows  
 

IMF 
Policy Paper 

+ 
Press Release 

 

Towards Macroprudential Stress Testing: Incorporating Macro-Feedback Effects, 30/06/2017 
http://www.imf.org/~/media/Files/Publications/WP/2017/wp17149.ashx 
 
Macro-feedback effects have been identified as a key missing element for more effective macro-
prudential stress testing. To fill this gap, this paper develops a framework that facilitates the analysis of 
both the direct effects of macroeconomic shocks on the solvency of individual banks and feedback 
effects that allow for the amplification and propagation of shocks that can result from bank deleveraging 
and credit crunches. The framework ensures consistency in the key relationships between 
macroeconomic and financial variables, and banks’ balance sheets.  
 
Keywords: stress testing, macro feedback effects, solvency risk, credit crunch 
 

IMF 
Working Paper 

https://www.esrb.europa.eu/pub/pdf/other/170629_ESRB_Opinion-on-Belgian-measure.en.pdf?1988032076100c923be537286d6d7339
https://www.esrb.europa.eu/pub/pdf/other/170629_ESRB_Opinion-on-Belgian-measure.en.pdf?1988032076100c923be537286d6d7339
https://www.esrb.europa.eu/pub/pdf/other/170629_ESRB-Opinion-on-Belgian-measure_report.en.pdf?3ffd78838d252fbf23646b157849b42b
https://www.esrb.europa.eu/pub/pdf/other/170629_ESRB-Opinion-on-Belgian-measure_report.en.pdf?3ffd78838d252fbf23646b157849b42b
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_risk_dashboard.en.pdf?57e4043d95eabf397962f2f177479a78
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_risk_dashboard.en.pdf?57e4043d95eabf397962f2f177479a78
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_overviewnote.en.pdf?43d5dd82561456df85bff08fee10304e
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_overviewnote.en.pdf?43d5dd82561456df85bff08fee10304e
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_annex1.en.pdf?d96353ba4e74e77f6158adf66bbd38c1
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_annex1.en.pdf?d96353ba4e74e77f6158adf66bbd38c1
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_annex2.en.pdf?2c7dc27bacff21409e1aa959d490a1d6
https://www.esrb.europa.eu/pub/pdf/dashboard/20170629_annex2.en.pdf?2c7dc27bacff21409e1aa959d490a1d6
http://www.imf.org/~/media/Files/Publications/PP/2017/pp060217-increasing-resilience-to-large-and-volatile-capital-flows.ashx
http://www.imf.org/~/media/Files/Publications/PP/2017/pp060217-increasing-resilience-to-large-and-volatile-capital-flows.ashx
http://www.imf.org/en/News/Articles/2017/07/05/pr17260-imf-executive-board-discusses-increasing-resilience-to-large-and-volatile-capital-flows
http://www.imf.org/en/News/Articles/2017/07/05/pr17260-imf-executive-board-discusses-increasing-resilience-to-large-and-volatile-capital-flows
http://www.imf.org/~/media/Files/Publications/WP/2017/wp17149.ashx
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Financial deglobalisation in banking?, 29/06/2017 
http://www.bis.org/publ/work650.pdf 
 
This paper argues that the decline in cross-border banking since 2007 does not amount to a broad-based 
retreat in international lending. We show that BIS international banking data organised by the 
nationality of ownership provide a clearer picture of international financial integration than the 
traditional balance-of-payments measure. On the consolidated view, what appears to be a global 
shrinkage of international banking is confined to European banks, which uniquely responded to credit 
losses after 2007 by shedding assets abroad to restore capital ratios. Other banking systems' global 
footprint, those of Japanese, Canadian and even US banks, has expanded since 2007. Using a global 
dataset of banks' affiliates we demonstrate that the who accounts for more of the peak-to-trough 
shrinkage of foreign claims than does the where. These findings suggest that the contraction in global 
lending can be interpreted as cyclical deleveraging of European banks' large overseas operations, rather 
than broad-based financial deglobalisation. 
 
Keywords: Financial globalisation, international banking, consolidation, ownership 
 

BIS 
Working Paper 

FSB action plan to assess and address the decline in correspondent banking: Progress report to G20 
Summit of July 2017, 04/07/2017 
http://www.fsb.org/wp-content/uploads/P040717-3.pdf 
 
This progress report for G20 Leaders updates on the FSB’s action plan to address reductions in 
correspondent banking relationships. It was published together with a data report that provides further 
information to assess the decline in correspondent banking relationships. 
 

Related report: 
FSB Correspondent Banking Data Report, 04/07/2017 
http://www.fsb.org/wp-content/uploads/P040717-4.pdf 
 
Related press release: 
Further action agreed to address decline in correspondent banking relationships 
http://www.fsb.org/2017/07/further-action-agreed-to-address-decline-in-correspondent-banking-
relationships/ 
 

FSB 
Reports 

+ 
Press Release 

Review of OTC derivatives market reform: Effectiveness and broader effects of the reforms, 
29/06/2017 
http://www.fsb.org/wp-content/uploads/P290617-1.pdf 
 

This report provides an assessment of the implementation of the G20 reforms to over-the-counter 
derivatives markets, the effectiveness of the reforms in meeting the original objectives set by G20 
Leaders, and the broader effects of the reforms. 
 

OTC Derivatives Market Reforms: Twelfth Progress Report on Implementation, 29/06/2017 
http://www.fsb.org/wp-content/uploads/P290617-2.pdf 
 

This progress report provides an update on implementation of the G20 reforms to OTC derivatives 
markets. 
 

FSB members’ plans to address legal barriers to reporting and accessing OTC derivatives trade data: 
Progress report, 29/06/2017 
http://www.fsb.org/wp-content/uploads/P290617-3.pdf 
 

This progress report sets out actions being taken by FSB member jurisdictions in removing legal barriers 
to fully reporting, and to authorities appropriately accessing, trade reports about over-the-counter (OTC) 
derivatives transactions. 
 

Related press release: 
http://www.fsb.org/2017/06/fsb-reports-on-reforms-to-otc-derivatives-markets/ 

FSB 
Reports 

+ 
Press Release 

http://www.bis.org/publ/work650.pdf
http://www.fsb.org/wp-content/uploads/P040717-3.pdf
http://www.fsb.org/wp-content/uploads/P040717-4.pdf
http://www.fsb.org/2017/07/further-action-agreed-to-address-decline-in-correspondent-banking-relationships/
http://www.fsb.org/2017/07/further-action-agreed-to-address-decline-in-correspondent-banking-relationships/
http://www.fsb.org/wp-content/uploads/P290617-1.pdf
http://www.fsb.org/wp-content/uploads/P290617-2.pdf
http://www.fsb.org/wp-content/uploads/P290617-3.pdf
http://www.fsb.org/2017/06/fsb-reports-on-reforms-to-otc-derivatives-markets/
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Seventeenth Report on G20 Investment Measures, 30/06/2017 
http://www.oecd.org/daf/inv/investment-policy/17th-Report-on-G20-Investment-Measures.pdf  
 
The 17th OECD-UNCTAD report on G20 investment measures – which is part of the trade and investment 
report – found that for the first time in years, the regular inventory of formal investment policy 
measures records a relatively greater proportion of restrictions to international investment. Previous 
reports had consistently shown a solid orientation of G20 investment policy measures towards further 
liberalisation and easing of conditions for international capital flows in respect to measures both specific 
to FDI and not specific to FDI.  
 

OECD 
Publication 

3. MIKROPRUDENCIÁLIS FELÜGYELET ÉS SZABÁLYOZÁS 

Interview with the Financial Times 
https://www.ecb.europa.eu/press/inter/date/2017/html/ecb.in170704.en.html 
Interview with Sabine Lautenschläger, Member of the Executive Board of the ECB and Vice-Chair of the 
Supervisory Board of the ECB, conducted by Claire Jones and Caroline Binham and published on  
4 July 2017. 
 

ECB 
Interview 

Loan-level data transparency: achievements and future prospects 
https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170704_1.en.html 
Speech by Yves Mersch, Member of the Executive Board of the ECB, 5th Anniversary European Data 
Warehouse, Frankfurt, 4 July 2017. 
 

ECB 
Speech 

Banks and Brexit – the clock is ticking 
https://www.bankingsupervision.europa.eu/press/speeches/date/2017/html/ssm.sp170630_1.en.html 
Speech by Danièle Nouy, Chair of the Supervisory Board of the ECB, at a technical workshop on Brexit 
organised by the ECB, Frankfurt am Main, 30 June 2017. 
 

ECB/SSM 
Speech 

Relationship between regulation and economic growth 
http://www.bis.org/review/r170630a.pdf 
Speech by Mr Jerome H Powell, Member of the Board of Governors of the Federal Reserve System, 
before the Committee on Banking, Housing, and Urban Affairs, US Senate, Washington DC, 22 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

The Italian banking system and the exit from the crisis 
http://www.bis.org/review/r170629e.pdf 
Speech by Mr Fabio Panetta, Deputy Governor of the Bank of Italy, at the conference "Unione Bancaria e 
Basilea 3 - Risk & Supervision 2017", organized by the Italian Banking Association (ABI), Rome,  
14 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

Letter from Sabine Lautenschläger, Member of the Executive Board of the ECB and Vice-Chair of the 
Supervisory Board of the ECB, to Christine Lagarde, Managing Director of the IMF, regarding 
supervisory policies applied to the Significant Institutions in Greece, 30/06/2017 
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/Letter-lautenschlager-IMF-
20170627.pdf?a5df5bbf9f4f5e1ee43a3d57c78fd779 
 

ECB/SSM 
Letter 

Letter from Danièle Nouy, Chair of the Supervisory Board, to Ms Berès, MEP, regarding taxes paid by 
credit institutions, 29/06/2017 
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.mepletter170628_beres.en.pdf?10f26404
2b889954fad14b7ea0c8b1b8 
 

ECB/SSM 
Letter 

  

http://www.oecd.org/daf/inv/investment-policy/17th-Report-on-G20-Investment-Measures.pdf
https://www.ecb.europa.eu/press/inter/date/2017/html/ecb.in170704.en.html
https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170704_1.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2017/html/ssm.sp170630_1.en.html
http://www.bis.org/review/r170630a.pdf
http://www.bis.org/review/r170629e.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/Letter-lautenschlager-IMF-20170627.pdf?a5df5bbf9f4f5e1ee43a3d57c78fd779
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/Letter-lautenschlager-IMF-20170627.pdf?a5df5bbf9f4f5e1ee43a3d57c78fd779
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.mepletter170628_beres.en.pdf?10f264042b889954fad14b7ea0c8b1b8
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.mepletter170628_beres.en.pdf?10f264042b889954fad14b7ea0c8b1b8
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EBA issues alert over fraudulent scams on its behalf, 05/07/2017 
http://www.eba.europa.eu/contacts/complaints/frauds-and-scams  
 

EBA 
Press Release 

 

EBA updated Risk Dashboard shows stable capital levels amidst efforts to improve banks asset quality 
and profitability, 04/07/2017 
http://www.eba.europa.eu/-/eba-updated-risk-dashboard-shows-stable-capital-levels-amidst-efforts-to-
improve-banks-asset-quality-and-profitability  
 

EBA  
Press Release 

 

EBA publishes its Opinion in response to the European Commission intention to amend the EBA 
Technical Standards for open and secure electronic payments under the PSD2, 29/06/2017 
http://www.eba.europa.eu/-/eba-publishes-its-opinion-in-response-to-the-european-commission-
intention-to-amend-the-eba-technical-standards-for-open-and-secure-electronic-payment 
 

EBA  
Press Release 

 

ESMA issues statement on preparatory work in relation to CFDs, binary options and other speculative 
products, 29/06/2017 
https://www.esma.europa.eu/document/product-intervention-general-statement 
 

ESMA 
Statement 

 

Financial regulation after the crisis: still liberal, but…, 29/06/2017 
http://oecdinsights.org/2017/06/29/financial-regulation-after-the-crisis-still-liberal-but/ 
 

OECD 
Opinion 

Stocktake of national supervisory practices and legal frameworks related to NPLs, 30/06/2017 
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.stock_taking2017.en.pdf 
 
This report summarises the main findings of the ECB’s second stocktaking exercise conducted to identify 
the range of practices relating to NPL workout in all SSM countries taking a broad perspective as  
at end-2016. 
 
Related press release: 
https://www.bankingsupervision.europa.eu/press/pr/date/2017/html/ssm.pr170630.en.html 
 

ECB/SSM 
Publication 

+ 
Press Release 

Bank business models at zero interest rates, 29/06/2017 
http://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2084.en.pdf?11df7b63c69cdc9edb6f03b4579a0e57 
 
We propose a novel observation-driven finite mixture model for the study of banking data. The model 
accommodates time-varying component means and covariance matrices, normal and Student's  
t distributed mixtures, and economic determinants of time-varying parameters. Monte Carlo 
experiments suggest that units of interest can be classified reliably into distinct components in a variety 
of settings. In an empirical study of 208 European banks between 2008Q1-2015Q4, we identify six 
business model components and discuss how their properties evolve over time. Changes in the yield 
curve predict changes in average business model characteristics. 
 
Keywords: bank business models; clustering; finite mixture model; score-driven model; low interest rates 
 

ECB 
Working Paper 

 

European Supervisory Authorities publish Q&A on the Key Information Document, 04/07/2017 
https://esas-joint-
committee.europa.eu/Publications/Consultations/Questions%20and%20answers%20on%20the%20PRIIP
s%20KID.pdf  
 
ESAs published the first set of Questions and Answers (Q&A) related to the Key Information Document 
(KID) requirements for Packaged Retail and Insurance-based Investment Products (PRIIPs) laid down in 
the European Commission Delegated Regulation (EU) 2017/653. This Q&A document aims at promoting 
common supervisory approaches and practices in the implementation of the KID. 
 

ESAs 
Publication 

 

  

http://www.eba.europa.eu/contacts/complaints/frauds-and-scams
http://www.eba.europa.eu/-/eba-updated-risk-dashboard-shows-stable-capital-levels-amidst-efforts-to-improve-banks-asset-quality-and-profitability
http://www.eba.europa.eu/-/eba-updated-risk-dashboard-shows-stable-capital-levels-amidst-efforts-to-improve-banks-asset-quality-and-profitability
http://www.eba.europa.eu/-/eba-publishes-its-opinion-in-response-to-the-european-commission-intention-to-amend-the-eba-technical-standards-for-open-and-secure-electronic-payment
http://www.eba.europa.eu/-/eba-publishes-its-opinion-in-response-to-the-european-commission-intention-to-amend-the-eba-technical-standards-for-open-and-secure-electronic-payment
https://www.esma.europa.eu/document/product-intervention-general-statement
http://oecdinsights.org/2017/06/29/financial-regulation-after-the-crisis-still-liberal-but/
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.stock_taking2017.en.pdf
https://www.bankingsupervision.europa.eu/press/pr/date/2017/html/ssm.pr170630.en.html
http://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2084.en.pdf?11df7b63c69cdc9edb6f03b4579a0e57
https://esas-joint-committee.europa.eu/Publications/Consultations/Questions%20and%20answers%20on%20the%20PRIIPs%20KID.pdf
https://esas-joint-committee.europa.eu/Publications/Consultations/Questions%20and%20answers%20on%20the%20PRIIPs%20KID.pdf
https://esas-joint-committee.europa.eu/Publications/Consultations/Questions%20and%20answers%20on%20the%20PRIIPs%20KID.pdf
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EBA acknowledges the Commission adoption of amended supervisory reporting standards due to 
FINREP IFRS 9, 05/07/2017 
http://ec.europa.eu/finance/docs/level-2-measures/crr-its-2017-4419_en.pdf  
 
EBA acknowledged the adoption by the European Commission of the Implementing Act amending 
Regulation (EU) No 680/2014 with regard to financial reporting following the changes in the 
International Accounting Standards (IFRS 9). 
 

Annexes: 
http://ec.europa.eu/finance/docs/level-2-measures/crr-its-2017-4419-annex_en.pdf  
 
Related press release: 
http://www.eba.europa.eu/-/eba-acknowledges-the-commission-adoption-of-amended-supervisory-
reporting-standards-due-to-finrep-ifrs-9  
 

EBA 
Publication 

+ 
Press Release 

 

EBA consults on the implementation of the methods for calculating contributions to deposit guarantee 
schemes, 03/07/2017  
http://www.eba.europa.eu/documents/10180/1897365/Consultation+Paper+on+draft+EBA+Report+on
+the+implementation+of+the+Guidelines+on+methods+for+calculating+contributions+to+DGSs+%28EB
A-2017-10%29.pdf 
 
The draft Report assesses whether the principles outlined in the EBA Guidelines on these methods are 
being met in practice. It also evaluates whether there is appropriate and consistent implementation of 
these Guidelines. 
 

EBA 
Consultation 

+ 
Press Release 

EBA consults on central contact points under the revised Payment Services Directive (PSD2), 
29/06/2017 
http://www.eba.europa.eu/documents/10180/1895014/Consultation+Paper+on+draft+RTS+on+CCPs+u
nder+PSD2+%28EBA-CP-2017-09%29.pdf 
 
EBA launched today a public consultation on draft regulatory technical standards (RTS) that specify the 
criteria for determining when the appointment of a central contact point under the PSD2 is appropriate 
and the functions that these contact points should have. 
 
Related press release: 
http://www.eba.europa.eu/-/eba-consults-on-central-contact-points-under-the-revised-payment-
services-directive-psd2- 
 

EBA 
Consultation 

+ 
Press Release 

EIOPA consults on its first set of advice on the Solvency II review, 04/07/2017 
http://ec.europa.eu/finance/docs/level-2-measures/crr-its-2017-4419_en.pdf  
 
EIOPA launched a consultation paper on its first set of advice to the European Commission on the 
Solvency II review. The main goals of the review are to ensure a proportionate and technically consistent 
supervisory regime for (re)insurance undertakings and to look for possible simplifications in the Solvency 
Capital Requirements standard formula as well as to ensure the proportionate application of the 
requirements.  
 

EIOPA 
Consultation 

ESMA publishes Benchmarks Regulation Q&A on transitional provisions, 05/07/2017 
https://www.esma.europa.eu/file/22563/download?token=VATsDUDF 
 
ESMA has published its Q&A on practical questions regarding the implementation of the Benchmarks 
Regulation (BMR). The purpose of this document is to be a practical convergence tool used to promote 
common supervisory approaches and practices in the application of the BMR. It should also help 
investors and other market participants by providing clarity on the requirements.  
 

ESMA 
Publication 

 

  

http://ec.europa.eu/finance/docs/level-2-measures/crr-its-2017-4419_en.pdf
http://ec.europa.eu/finance/docs/level-2-measures/crr-its-2017-4419-annex_en.pdf
http://www.eba.europa.eu/-/eba-acknowledges-the-commission-adoption-of-amended-supervisory-reporting-standards-due-to-finrep-ifrs-9
http://www.eba.europa.eu/-/eba-acknowledges-the-commission-adoption-of-amended-supervisory-reporting-standards-due-to-finrep-ifrs-9
http://www.eba.europa.eu/documents/10180/1897365/Consultation+Paper+on+draft+EBA+Report+on+the+implementation+of+the+Guidelines+on+methods+for+calculating+contributions+to+DGSs+%28EBA-2017-10%29.pdf
http://www.eba.europa.eu/documents/10180/1897365/Consultation+Paper+on+draft+EBA+Report+on+the+implementation+of+the+Guidelines+on+methods+for+calculating+contributions+to+DGSs+%28EBA-2017-10%29.pdf
http://www.eba.europa.eu/documents/10180/1897365/Consultation+Paper+on+draft+EBA+Report+on+the+implementation+of+the+Guidelines+on+methods+for+calculating+contributions+to+DGSs+%28EBA-2017-10%29.pdf
http://www.eba.europa.eu/documents/10180/1895014/Consultation+Paper+on+draft+RTS+on+CCPs+under+PSD2+%28EBA-CP-2017-09%29.pdf
http://www.eba.europa.eu/documents/10180/1895014/Consultation+Paper+on+draft+RTS+on+CCPs+under+PSD2+%28EBA-CP-2017-09%29.pdf
http://www.eba.europa.eu/-/eba-consults-on-central-contact-points-under-the-revised-payment-services-directive-psd2-
http://www.eba.europa.eu/-/eba-consults-on-central-contact-points-under-the-revised-payment-services-directive-psd2-
http://ec.europa.eu/finance/docs/level-2-measures/crr-its-2017-4419_en.pdf
https://www.esma.europa.eu/file/22563/download?token=VATsDUDF
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ESMA sees continued decline in number of prospectus approvals, 03/07/2017 
https://www.esma.europa.eu/sites/default/files/library/esma31-62-
746_eea_prospectus_activity_in_2016.pdf 
 
ESMA in its annual report on prospectus activity has found that the number of prospectus approvals 
across the European Economic Area (EEA) fell by around 8.5% from 2015 to 2016, continuing the overall 
decreasing trend seen since the start of the financial crisis. From the prospectuses approved, 40% were 
in the form of base prospectuses and 91% were drawn up as single documents as opposed to tripartite 
prospectuses. Almost 75% of approved prospectuses related to non-equity securities with the most 
frequent security type being debt securities with a denomination of at least €100.000. 
 

ESMA 
Publication  

Implementation of Basel standards, 04/07/2017 
https://www.bis.org/bcbs/publ/d412.pdf 
 
This report updates G20 Leaders on progress and challenges in the implementation of the Basel III 
regulatory reforms since August 2016, when the Basel Committee last reported to the G20. The report 
summarises the steps taken by Basel Committee member jurisdictions to adopt the Basel III standards, 
banks' progress in bolstering their capital and liquidity positions, the consistency of implementation in 
jurisdictions assessed since the Committee's last report and the Committee's implementation work plan. 
 
Related press release: 
Basel III implementation: Basel Committee reports to G20 Leaders 
https://www.bis.org/press/p170704.htm 
 

BIS 
Publication 

+ 
Press Release 

Implementation assessments of the LCR in China, the European Union and the United States, 
03/07/2017 
 
The Basel Committee on Banking Supervision published reports assessing the implementation of the 
Liquidity Coverage Ratio (LCR) in China, the European Union and the United States. Overall, the LCR 
regulations in China and the United States are assessed as "compliant" with the Basel framework. This is 
the highest of the four possible grades. The EU LCR regulations are found to be "largely compliant", 
reflecting the fact that most but not all provisions of the Basel standards are satisfied. A "largely 
compliant" assessment grade is one notch below the highest possible grade. 
 
European Union 
https://www.bis.org/bcbs/publ/d410.pdf 
 
United States of America 
https://www.bis.org/bcbs/publ/d409.pdf 
 
China 
https://www.bis.org/bcbs/publ/d411.pdf 
 
Related press release: 
https://www.bis.org/press/p170703.htm 
 

BIS 
Publications 

+ 
Press Release 

Simplified alternative to the standardised approach to market risk capital requirements - consultative 
document, 29/06/2017 
http://www.bis.org/bcbs/publ/d408.pdf 
 
In January 2016, the Basel Committee issued revised Minimum capital requirements for market risk. This 
global standard includes a standardised approach which is used by banks other than those that are large 
and internationally active. This consultative document sets out a simplified alternative to the 
sensitivities-based method (SbM), which is the primary component of the standardised approach, and 
proposes a reduced sensitivities-based method. Use of the proposed reduced SbM would be subject to 
supervisory approval and oversight, and would be available only to banks that meet certain qualitative 
and quantitative criteria.  

BIS/BCBS 
Consultation 

+ 
Press Release 

https://www.esma.europa.eu/sites/default/files/library/esma31-62-746_eea_prospectus_activity_in_2016.pdf
https://www.esma.europa.eu/sites/default/files/library/esma31-62-746_eea_prospectus_activity_in_2016.pdf
https://www.bis.org/bcbs/publ/d412.pdf
https://www.bis.org/press/p170704.htm
https://www.bis.org/bcbs/publ/d410.pdf
https://www.bis.org/bcbs/publ/d409.pdf
https://www.bis.org/bcbs/publ/d411.pdf
https://www.bis.org/press/p170703.htm
http://www.bis.org/bcbs/publ/d408.pdf
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Related press release: 
Basel Committee consults on a simplified alternative to the market risk standardised approach 
http://www.bis.org/press/p170629.htm 
 

Implementing the FSB Principles for Sound Compensation Practices and their Implementation 
Standards: Fifth progress report, 04/07/2017 
http://www.fsb.org/wp-content/uploads/P040717-6.pdf 
 
This progress report on implementation of the FSB standards on compensation. The Principles and 
Standards (P&S) for sound compensation practices were published in 2009, in the aftermath of the 
global financial crisis and seek to reduce incentives for excessive risk-taking that may arise from the 
structure of compensation schemes in significant financial institutions. 
 
Related press release: 
http://www.fsb.org/2017/07/fsb-publishes-progress-report-on-implementation-of-compensation-
standards/ 
 

FSB 
Report 

+ 
Press Release 

Reducing misconduct risks in the financial sector: Progress report to G20 Leaders, 04/07/2017 
http://www.fsb.org/wp-content/uploads/Misconduct-progress-report-July-2017.pdf 
 
This progress report for G20 Leaders set out details about the implementation of the FSB’s workplan to 
reduce misconduct. Following significant and widespread incidents of misconduct in recent years, and 
given the potential of misconduct to harm institutions and customers and impair trust in the financial 
system, in May 2015 the FSB agreed a work plan to reduce misconduct risks. 
 
Related press release: 
http://www.fsb.org/2017/07/fsb-publishes-progress-report-on-actions-to-tackle-misconduct-in-the-
financial-sector/ 
 

FSB 
Report 

+ 
Press Release 

Assessment of shadow banking activities: risks and the adequacy of post-crisis policy tools to address 
financial stability concerns, 03/07/2017 
http://www.fsb.org/wp-content/uploads/P300617-1.pdf 
 
This report, responding to a request from the G20, provides an assessment of the evolution of shadow 
banking activities and risks since the global financial crisis, and the adequacy of post-crisis policies and 
monitoring to address these risks. 
 
Related press release: 
http://www.fsb.org/2017/07/fsb-publishes-assessment-of-shadow-banking-activities-risks-and-the-
adequacy-of-policy-tools/ 
 

FSB 
Report 

+ 
Press Release 

Implementation and Effects of the G20 Financial Regulatory Reforms: Third Annual Report, 
03/07/2017 
http://www.fsb.org/wp-content/uploads/P030717-2.pdf 
 
The third annual report for G20 Leaders provides a comprehensive assessment on the implementation 
and effects of the agreed financial regulatory reforms. The report concludes that implementation 
progress continues but is uneven across the four core reform areas, and that the evidence on the effects 
of reforms to date shows that higher resilience is being achieved without impeding the supply of credit 
to the economy. 
 
Framework for Post-Implementation Evaluation of the Effects of the G20 Financial Regulatory 
Reforms, 03/07/2017 
http://www.fsb.org/wp-content/uploads/P030717-4.pdf 
 
With the main elements of the post-crisis reforms agreed and implementation of core reforms 
underway, initial analysis of the effects of these reforms is becoming possible. To that end, the FSB,  

FSB 
Reports 

+ 
Letter 

+ 
Press Release 

http://www.bis.org/press/p170629.htm
http://www.fsb.org/wp-content/uploads/P040717-6.pdf
http://www.fsb.org/2017/07/fsb-publishes-progress-report-on-implementation-of-compensation-standards/
http://www.fsb.org/2017/07/fsb-publishes-progress-report-on-implementation-of-compensation-standards/
http://www.fsb.org/wp-content/uploads/Misconduct-progress-report-July-2017.pdf
http://www.fsb.org/2017/07/fsb-publishes-progress-report-on-actions-to-tackle-misconduct-in-the-financial-sector/
http://www.fsb.org/2017/07/fsb-publishes-progress-report-on-actions-to-tackle-misconduct-in-the-financial-sector/
http://www.fsb.org/wp-content/uploads/P300617-1.pdf
http://www.fsb.org/2017/07/fsb-publishes-assessment-of-shadow-banking-activities-risks-and-the-adequacy-of-policy-tools/
http://www.fsb.org/2017/07/fsb-publishes-assessment-of-shadow-banking-activities-risks-and-the-adequacy-of-policy-tools/
http://www.fsb.org/wp-content/uploads/P030717-2.pdf
http://www.fsb.org/wp-content/uploads/P030717-4.pdf
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in close collaboration with the standard-setting bodies, and informed by work carried out by its 
members and other stakeholders (including through a public consultation), has developed a framework 
for the post-implementation evaluation of the effects of the G20 financial regulatory reforms. 
 
FSB Chair’s letter to G20 Leaders - building a safer, simpler and fairer financial system, 03/07/2017 
http://www.fsb.org/wp-content/uploads/P030717-1.pdf 
 
Related press release: 
http://www.fsb.org/2017/07/fsb-reports-to-g20-leaders-on-progress-in-financial-regulatory-reforms/ 
 

Recommendations of the Task Force on Climate-related Financial Disclosures, 29/06/2017 
http://www.fsb.org/wp-content/uploads/P290617-5.pdf 
 
This report by the Task Force on Climate-related Financial Disclosures (TCFD) provides final 
recommendations for consistent, comparable, reliable, clear and efficient climate-related financial 
disclosures by companies. The FSB has welcomed the publication of the recommendations. 
 
Related press release: 
http://www.fsb.org/2017/06/task-force-publishes-recommendations-on-climate-related-financial-
disclosures/ 
 

FSB 
Recommendation 

+ 
Press Release 

4. SZANÁLÁS 

Crisis management in the banking union: overview and early experience 
https://www.bankingsupervision.europa.eu/press/speeches/date/2017/html/ssm.sp170629.en.html 
Speech by Ignazio Angeloni, Member of the Supervisory Board of the ECB, at the European University 
Institute “Financing Banking Resolution” Executive Seminar, Florence, 29 June 2017. 
 

ECB/SSM 
Speech 

EIOPA calls for a European recovery and resolution framework for (re)insurers, 05/07/2017 
https://eiopa.europa.eu/Publications/Press%20Releases/EIOPA%20calls%20for%20a%20European%20re
covery%20and%20resolution%20framework%20for%20%28re%29insurers.pdf 
 

EIOPA 
Press Release 

 

Equity versus bail-in debt in banking: an agency perspective, 30/06/2017 
https://www.esrb.europa.eu/pub/pdf/wp/esrbwp50.en.pdf?ab725b31f90af89490a53f931f633efd 
 
We examine the optimal size and composition of banks’ total loss absorbing capacity (TLAC). Optimal 
size is driven by the trade-off between providing liquidity services through deposits and minimizing 
deadweight default costs. Optimal composition (equity vs. bail-in debt) is driven by the relative 
importance of two incentive problems: risk shifting (mitigated by equity) and private benefit taking 
(mitigated by debt). Our quantitative results suggest that TLAC size in line with current regulation is 
appropriate. However, an important fraction of it should consist of bail-in debt because such buffer size 
makes the costs of risk-shifting relatively less important at the margin. 
 
Keywords: bail-in debt, loss absorbing capacity, risk shifting, agency problems, bank regulation 
 

ESRB 
Working Paper 

  

http://www.fsb.org/wp-content/uploads/P030717-1.pdf
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International committees complete the April 2015 workplan on central counterparty resilience, 
recovery and resolvability, 05/07/2017 
 
The Financial Stability Board, the Committee on Payments and Market Infrastructures, the International 
Organization of Securities Commissioners and the Basel Committee on Banking Supervision today 
published three guidance documents and two reports as part of their joint workplan on central 
counterparty (CCP) resilience, recovery and resolvability. 
 
The three guidance documents:  

 Recovery of financial market infrastructures 
   https://www.bis.org/cpmi/publ/d162.pdf 
 

 Resilience of central counterparties (CCPs): Further guidance on the PFMI 
   https://www.bis.org/cpmi/publ/d163.pdf 
 

 Guidance on Central Counterparty Resolution and Resolution Planning 
http://www.fsb.org/wp-content/uploads/P050717-1.pdf  

 
The two joint reports: 

 Analysis of Central Clearing Interdependencies  
https://www.bis.org/cpmi/publ/d164.pdf  

 

 Chairs' Report on the Implementation of the Joint Workplan for Strengthening the Resilience, 
Recovery and Resolvability of Central Counterparties 
https://www.bis.org/cpmi/publ/d165.pdf  

 
Related press release: 
https://www.bis.org/press/p170705.htm  
 

BIS/CPMI/BCBS – 
FSB – IOSCO 
Publications 

+ 
Press Release 

 

5. KÖLTSÉGVETÉSI POLITIKA, ADÓZÁS 

Spain's current macroeconomic setting and economic outlook 
http://www.bis.org/review/r170629c.pdf 
Appearance by Mr Luis M Linde, Governor of the Bank of Spain, before the Senate in relation to the 
Draft State Budget for 2017 Madrid, 6 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

EU Budget for 2018 must generate growth, jobs and ensure citizens’ security, 05/07/2017 
http://www.europarl.europa.eu/news/en/press-room/20170629IPR78657/eu-budget-for-2018-must-
generate-growth-jobs-and-ensure-citizens-security  
 

EU 
Press Release 

Monetary-fiscal interactions and the euro area’s vulnerability, 29/06/2017 
http://www.ecb.europa.eu/pub/economic-research/resbull/2017/html/ecb.rb170629.en.html 
 

When monetary and fiscal policy are conducted as in the euro area, self-fulfilling expectations of 
economic agents can lead to undesirable fluctuations in output, inflation and government bond spreads. 
An alternative policy arrangement would enable more effective macroeconomic stabilisation. 
 

ECB 
Research Bulletin 

Fiscal Reforms, Long-term Growth and Income Inequality, 29/06/2017 
http://www.imf.org/~/media/Files/Publications/WP/2017/wp17145.ashx 
 

We estimate the effects on growth of nine fiscal reform episodes in seven high-income countries using 
the Synthetic Control Method. These episodes are selected using an indicator-based approach applied to 
the evaluation of growth-friendly fiscal reforms during 1975-2010. We find that in reform countries the 

IMF 
Working Paper 

https://www.bis.org/cpmi/publ/d162.pdf
https://www.bis.org/cpmi/publ/d163.pdf
http://www.fsb.org/wp-content/uploads/P050717-1.pdf
https://www.bis.org/cpmi/publ/d164.pdf
https://www.bis.org/cpmi/publ/d165.pdf
https://www.bis.org/press/p170705.htm
http://www.bis.org/review/r170629c.pdf
http://www.europarl.europa.eu/news/en/press-room/20170629IPR78657/eu-budget-for-2018-must-generate-growth-jobs-and-ensure-citizens-security
http://www.europarl.europa.eu/news/en/press-room/20170629IPR78657/eu-budget-for-2018-must-generate-growth-jobs-and-ensure-citizens-security
http://www.ecb.europa.eu/pub/economic-research/resbull/2017/html/ecb.rb170629.en.html
http://www.imf.org/~/media/Files/Publications/WP/2017/wp17145.ashx
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annual growth rate of real GDP was on average about 1 percentage point above their synthetic units  
10 years after each respective reform. Moreover, countries which were initially less developed seemed 
to experience a larger growth impact after their reforms. Results are broadly robust to controlling for 
structural reforms on business regulation, financial market, labor market, and legal and product markets, 
which may also affect growth.  
 

Keywords: Fiscal Policy, Synthetic Control Method, Structural Reform 
 

Report from OECD Secretary-General Angel Gurría to G20 Leaders, 05/07/2017 
http://www.oecd.org/tax/oecd-secretary-general-tax-report-g20-leaders-july-2017.pdf  
 

The report describes the continuing fight against tax avoidance and tax evasion as one of the major 
success stories of the G20, founded on enhanced international co-operation. The report updates 
progress in key areas of OECD-G20 tax work, including movement towards automatic exchange of 
information between tax authorities and implementation of key measures to address tax avoidance by 
multinationals. The report to G20 Leaders highlights progress in each of the areas where OECD has been 
mandated to boost international co-operation on tax issues.  
 

Related press release: 
http://www.oecd.org/tax/major-progress-reported-towards-a-fairer-and-more-effective-international-
tax-system.htm  
 

OECD 
Publication 

+ 
Press Release 

 

Financial incentives and retirement savings, 04/07/2017 
Launched in 2014, this project is reviewing the cost effectiveness of tax and other financial incentives. It 
is assessing more efficient ways of using public money to increase savings for retirement, retirement 
income and replacement rates.  
 

Tax treatment of retirement savings in private pension plans across OECD countries: Policy Brief No.1, 
04/07/2017 
http://www.oecd.org/daf/fin/private-pensions/Tax-treatment-of-retirement-savings-Policy-Brief-1.pdf  
 

Long-term fiscal cost of tax incentives for private pension plans: Policy Brief No.2, 04/07/2017 
http://www.oecd.org/daf/fin/private-pensions/Long-term-fiscal-cost-of-tax-incentives-Policy-Brief-2.pdf  
 

OECD 
Publications 

 

Public debt in India - Moving towards a prudent level? 30/06/2017 
http://www.oecd-ilibrary.org/economics/public-debt-in-india_853c014a-en 
 
In relation to GDP, India's public debt and interest payments are high compared with most other 
emerging economies and rating agencies have put India's sovereign debt at the lowest investment grade. 
On the other hand, India benefits from strong economic growth and needs to increase spending on 
social and physical infrastructure to support economic growth and to meet the needs of its fast-growing 
population. This paper assesses recent fiscal developments in India, discusses the threshold beyond 
which debt has adverse effects on the economy, quantifies the uncertainties surrounding key 
macroeconomic variables and the risks of overshooting the debt threshold to define a "prudent" debt 
level. It also provides a debt sustainability analysis. It concludes that under a "no-policy change" 
scenario, the debt-to-GDP ratio will decline gradually to close to the "prudent" level by 2040. However, 
adverse shocks could derail this benign scenario. 
 
Keywords: public finance sustainability, fiscal policy, prudent debt, India 
 

OECD 
Working Paper 

  

http://www.oecd.org/tax/oecd-secretary-general-tax-report-g20-leaders-july-2017.pdf
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6. ÁLTALÁNOS GAZDASÁGPOLITIKA 

Stability and growth in the euro area – who plays the leading role? 
http://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170630.en.html 
Speech by Sabine Lautenschläger, Member of the Executive Board of the ECB and Vice-Chair of the 
Supervisory Board of the ECB, IEP Mittagsgespräch, 30 June 2017. 
 

ECB 
Speech 

Convergence matters for monetary policy 
http://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170630_1.en.html 
Speech by Benoît Cœuré, Member of the Executive Board of the ECB, at the Competitiveness Research 
Network (CompNet) conference on "Innovation, firm size, productivity and imbalances in the age of  
de-globalization" in Brussels, 30 June 2017. 
 

Slides: 
http://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170630_1/ecb.sp170630_1_slides.en.pdf 
 

ECB 
Speech 

Beginning of the Estonian Presidency of the Council of the EU 
http://europa.eu/rapid/press-release_SPEECH-17-1847_en.htm 
Speech by Mr Jean-Claude Juncker, President of the European Commission at the Ceremony marking the 
beginning of the Estonian Presidency of the Council of the EU, Tallinn, 29 June 2017. 
 

EU 
Speech 

Capacity Building as Life-Long Learning: The Joint Vienna Institute 
http://www.imf.org/en/News/Articles/2017/06/29/sp62917-capacity-building-as-life-long-learning-the-
joint-vienna-institute 
Speech by Mitsuhiro Furusawa, Deputy Managing Director of the IMF, Joint Vienna Institute, Vienna, 
Austria, June 30, 2017. 
 

IMF 
Speech 

Review of Russia's economic and financial developments in 2016 
http://www.bis.org/review/r170630b.pdf 
Speech by Ms Elvira Nabiullina, Governor of the Bank of Russia, at the plenary session of the State Duma 
of the Russian Federation, Moscow, 9 June 2017. 
 

BIS 
Central Bankers’ 

Speech 

Statement by European Commission and European Central Bank staff following the Sixth Post-
Programme Surveillance mission to Portugal, 05/07/2017 
https://www.ecb.europa.eu/press/pr/date/2017/html/ecb.pr170705_1.en.html 
https://ec.europa.eu/info/news/economy-finance/statement-staff-ec-and-ecb-following-sixth-pps-
mission-portugal_en  
 

ECB-EU 
Press Release 

EIB highlights 10th anniversary of the EIB issuing the world’s first green bond and confirms new green 
bond tree planting scheme, 30/06/2017 
http://www.eib.org/infocentre/press/releases/all/2017/2017-173-eib-highlights-10th-anniversary-of-
the-eib-issuing-the-worlds-first-green-bond-and-confirms-new-green-bond-tree-planting-
scheme?media=rss&language=EN 
 

EU 
Press Release 

Juncker Plan: EUR 29 million EIB loan to finance the expansion of gas distribution in Portugal, 
30/06/2017 
http://www.eib.org/infocentre/press/releases/all/2017/2017-174-juncker-plan-eur-29-million-eib-loan-
to-finance-the-expansion-of-gas-distribution-in-portugal?media=rss&language=EN 
 

EU 
Press Release 

June 2017: Economic Sentiment increases markedly in both the euro area and the EU, 29/06/2017 
https://ec.europa.eu/info/business-economy-euro/indicators-statistics/economic-databases/business-
and-consumer-surveys/latest-business-and-consumer-surveys_en 
 

EU 
Press Release 

Serbia: Concluding Statement of the Mission for the 2017 Article IV Consultation and the Seventh 
Review under the Stand-By Arrangement (SBA), 05/07/2017 
http://www.imf.org/en/News/Articles/2017/07/05/mcs652017-serbia-concluding-statement-of-the-
mission-for-the-2017-article-iv-consultation 

IMF 
Press Release 
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http://www.imf.org/en/News/Articles/2017/06/29/sp62917-capacity-building-as-life-long-learning-the-joint-vienna-institute
http://www.imf.org/en/News/Articles/2017/06/29/sp62917-capacity-building-as-life-long-learning-the-joint-vienna-institute
http://www.bis.org/review/r170630b.pdf
https://www.ecb.europa.eu/press/pr/date/2017/html/ecb.pr170705_1.en.html
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https://ec.europa.eu/info/business-economy-euro/indicators-statistics/economic-databases/business-and-consumer-surveys/latest-business-and-consumer-surveys_en
http://www.imf.org/en/News/Articles/2017/07/05/mcs652017-serbia-concluding-statement-of-the-mission-for-the-2017-article-iv-consultation
http://www.imf.org/en/News/Articles/2017/07/05/mcs652017-serbia-concluding-statement-of-the-mission-for-the-2017-article-iv-consultation


MNB – Válogatás a nemzetközi pénzügyi és gazdasági intézmények dokumentumaiból  

 17/18 

Portugal: Staff Concluding Statement of the 2017 Article IV Mission, 30/06/2017 
http://www.imf.org/en/News/Articles/2017/06/29/mcs6292017-portugal-staff-concluding-statement-
of-the-2017-article-iv-mission 
 

IMF 
Press Release 

Active labour market policies and short-time work arrangements: evidence from a survey of 
Luxembourg firms, 29/06/2017 
http://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2083.en.pdf?25b1a28604aaa8962694426c12c1c5d9 
 
We analyse the use of active labour market policy (ALMP) measures and short-time work arrangements 
(STWAs) by Luxembourg firms during the years of economic and financial crisis (2008-09) and the 
subsequent European sovereign debt crisis (2010-13). About 34% of Luxembourg firms used ALMPs 
between 2008 and 2013. Economy-wide, use of ALMPs increased along both the extensive margin and 
the intensive margin. The likelihood that a firm hired with recourse to ALMPs is greater for large, 
domestically oriented, multiple establishment firms, firms facing strong demand, with concerns about 
labour cost pressures and unavailability of skilled labour. The crisis saw a surge in firms using STWAs. The 
likelihood of applying for STWAs increases with demand volatility, the share of workers with permanent 
contracts, export orientation and the inability to shift workers between establishments. Firms reported 
that 20-25% of jobs in STWAs were saved by this measure. 
 
Keywords: Firms, survey, crisis, active labour market policy, short-time work arrangements 
 

ECB 
Working Paper 

Does the Stock Market Boost Firm Innovation? Evidence from Chinese Firms, 30/06/2017 
http://www.imf.org/~/media/Files/Publications/WP/2017/wp17147.ashx 
 
The paper analyses the effect of the stock market on firm innovation through the lens of initial public 
offering (IPO) using uniquely matched Chinese firm-level data. We find that IPOs lead to an increase in 
both the quantity and quality of firm innovation activity. In addition, IPOs expand a firm’s scope of 
innovation beyond its core business. The impact of IPOs on firm innovation varies across financial 
constraints, corporate governance, and ownership structures. Our results further illustrate that IPOs 
induce a firm to increase the number of inventors and enable better retention of existing inventors after 
the IPO. Finally, we show that the enhanced innovation activity resulting from IPOs increases a firm’s 
Tobin’s Q in the long run. 
 
Keywords: IPO, Innovation, Financial Constraint, Corporate Governance, State Ownership, China 
 

IMF 
Working Paper 

7. STATISZTIKA 

Euro area bank interest rate statistics: May 2017, 05/07/2017 
https://www.ecb.europa.eu/press/pdf/mfi/mir1707.pdf?a62b6f34505680e9fc9196de8ae79545 
 

ECB 
Press Release 

Euro area quarterly balance of payments and international investment position (first quarter of 2017),  
05/07/2017 
https://www.ecb.europa.eu/press/pr/stats/bop/2017/html/ecb.bq170705.en.html 
 

ECB 
Press Release 

EU28 current account surplus €58.9 bn, 05/07/2017 
http://ec.europa.eu/eurostat/documents/2995521/8090491/2-05072017-AP-EN.pdf/84e68a5d-8380-
4a0f-ae10-b1a4830a2a63  
 

EU 
Press Release 

Volume of retail trade up by 0.4% in euro area, 05/07/2017 
http://ec.europa.eu/eurostat/documents/2995521/8090466/4-05072017-BP-EN.pdf/a9373df1-0325-
4fab-be7e-914adc73bdae  
 

EU 
Press Release 

http://www.imf.org/en/News/Articles/2017/06/29/mcs6292017-portugal-staff-concluding-statement-of-the-2017-article-iv-mission
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Industrial producer prices down by 0.4% in both euro area and EU28, 04/07/2017 
http://ec.europa.eu/eurostat/documents/2995521/8090298/4-04072017-AP-EN.pdf/398ea807-6e55-
4f41-bf60-7728544d0a04 
 

EU 
Press Release 

Euro area unemployment at 9.3%, 03/07/2017 
http://ec.europa.eu/eurostat/documents/2995521/8094245/3-03072017-AP-EN.pdf/aced038e-2af1-
4a7a-a726-7e8d20d840c0 
 

EU 
Press Release 

Euro area annual inflation down to 1.3%, 30/06/2017 
http://ec.europa.eu/eurostat/documents/2995521/8095933/2-30062017-AP-EN.pdf/a3a91c6a-b00a-
4e2c-8cc1-67a182a23014 
 

EU 
Press Release 

Foreign Direct Investment Statistics: Data, Analysis and Forecasts, 05/07/2017 
http://www.oecd.org/investment/statistics.htm  
 

OECD 
Press Release 

Insurance Markets in Figures, 30/06/2017 
http://www.oecd.org/finance/Insurance-Markets-in-Figures-2017.pdf 
 

OECD 
Press Release 

 
 

* * * 

http://ec.europa.eu/eurostat/documents/2995521/8090298/4-04072017-AP-EN.pdf/398ea807-6e55-4f41-bf60-7728544d0a04
http://ec.europa.eu/eurostat/documents/2995521/8090298/4-04072017-AP-EN.pdf/398ea807-6e55-4f41-bf60-7728544d0a04
http://ec.europa.eu/eurostat/documents/2995521/8094245/3-03072017-AP-EN.pdf/aced038e-2af1-4a7a-a726-7e8d20d840c0
http://ec.europa.eu/eurostat/documents/2995521/8094245/3-03072017-AP-EN.pdf/aced038e-2af1-4a7a-a726-7e8d20d840c0
http://ec.europa.eu/eurostat/documents/2995521/8095933/2-30062017-AP-EN.pdf/a3a91c6a-b00a-4e2c-8cc1-67a182a23014
http://ec.europa.eu/eurostat/documents/2995521/8095933/2-30062017-AP-EN.pdf/a3a91c6a-b00a-4e2c-8cc1-67a182a23014
http://www.oecd.org/investment/statistics.htm
http://www.oecd.org/finance/Insurance-Markets-in-Figures-2017.pdf

