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Europe's steady recovery is continuing
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Success Factor : Monetary Policy



Success Factor : Banking regulation
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Success Factor: Investments
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What still needs to be done?

EFSI, CMU
ESAs

CRD/CRR
TLAC/MREL

EDIS
------

NPL reduction
SRF Fiscal backstop

ESBies
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Targeting
Growth and Financial Stability:

the Capital Markets Union
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CMU objectives and actions
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STS Securitisation

Retail Action Plan

Personal Pensions

Prospectuses

Investment Funds

Venture Capital

Solvency II



Risk Reduction
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Risk Sharing
(i.e. completing the Banking Union)
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NPL ratio by Member State
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Source: ECB - CBD2 - Consolidated Banking data 
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NFC NPLs and investment
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• NPL build-up

• NPL work-out
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NPLs
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• End 2017: clarification on Supervisory powers 
(provisioning, own funds deductions, etc.)

• End 2017 : AMC Blueprint

• End 2017 : NPL infrastructures (standardised data and 
trading platforms)

• Mid 2018 : Approach to foster secondary markets

• End 2018 : ESRB will develop macroprudential 
approaches

• From 2017 : Focus on insolvency issues in the EU 
Semester

• From 2017 : updates to Council every 6 months



17

SRF Fiscal Backstop
(in a wider context)
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ESBies Framework


