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Figure 2:
IS European sovereign
849 100% debt vs. GDP
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Employment by size class, EU-27, 2006-2012 (in million persons)

Figure 8a and 8b:
Employment and SME
trends since 2005 (2011
and 2012 figures are
estimates)

Source: Eurostat/Mational
Statistics Offices of
Member States/Cambridge
Econometrics/Ecorys/
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Figure 3: three flagship initiatives will shape Europe’s economic future

- Single Supervisor (SSM) 2014
- Direct 129 banks >€30bn balance sheet
- Indirect ~5500 banks <€30bn balance sheet
- Bank recapitalisation (ESM) 2014
- up to €80bn (direct — not used yet)
- Single Bank Resolution (SRM) 2016
- Resolve banks, €55bn fund over 8 years
- Single rule book
- One rule book for more than 8300 banks
- Common Deposit Insurance
Scheme
- Guarantee €100,000
deposits for all
Euro Area banks

- 5 Presidents report
- Tie everything together

- Complete Banking Unicon
- Launch Capital Markets Union
- New European Fiscal Board

function for the euro area
- Set up a euro area treasury
- Other ideas: Rainy day funds
(like in the US), common fiscal
capacity, reserve facilities.

Source: § Presidents report 2015, CMU Green Paper,

- Bulid an “US iike" capital market
- More Venture Capital, Private Equity, IPOs

- New rules on securitisation
- Boost securitisation market

- Common Prospectus legislation
- Issue equity

- Develop covered bonds market

- €315bn investment plan for growth & jobs

- Strengthen Euro Area Governance
- Set up a macroeconomic stabilization

- Integrate ESM in the EU Framework

Dates indicate the dates the initiatives became operational, initiatives without dates are under discussion or in the pipeline
CMU Action Plan, European Commission, ESM Research

and capital markets financing

and debt under similar rules in
28 European countries

- Reduce and simply cumulative
impact of financial legislation
- Reduce dependency on
banks and increase
cross border capital
investments
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