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In this context, revitalising the EU’s fi nancial sector takes 
on heightened importance. But are the European Com-
mission’s current plans for fi nancial services aligned with 
the EU’s needs? What direction might fi nancial regulation 
take in the next fi ve years? Will the banking sector be-
come more integrated, and will capital markets advance 
signifi cantly?

To address these questions, this article fi rst reviews the 
current state of the EU’s fi nancial sector and then dis-
cusses the most likely actions the next European Com-
mission will undertake, based on the mission letter from 
the European Commission President Ursula von der Ley-
en to Commissioner-designate for Financial Services and 
the Savings and Investments Union, Maria Luís Albuquer-
que. The paper concludes with an analysis of the mission 
letter’s content and puts forward a series of policy recom-
mendations aimed at fostering a resilient and competitive 
fi nancial sector for the EU.

State of play of the EU’s fi nancial sector

The EU’s fi nancial sector is characterised by several key 
features, discussed in detail below: a large banking sys-
tem in terms of assets, though lagging in market capitali-
sation; a sharp decline in public listings within the EU; a 
shrinking role in both equity and fi xed income markets 
globally; limited venture capital availability and smaller, 
costlier investment funds, increasingly weighted towards 
US assets; a strong preference among European house-
holds for cash and deposits over investments; and a com-
plex regulatory framework that creates compliance bur-
dens and limits market dynamism.

Today, the EU hosts the world’s largest banking system 
by assets (Thomadakis et al., 2024). Total bank assets in 
the EU27 reached approximately €41.9 trillion in 2023, or 
247% of the region’s GDP (see Figure 1). This contrasts 
sharply with the US, where total bank assets were valued 
at €21.2 trillion, or 85% of GDP.

However, despite this scale, EU banks exhibit weaker 
structural performance compared to their global peers, 
as evidenced by consistently lower stock market valu-
ations. Before the global fi nancial crisis, the long-term 
weighted average price-to-book (P/B) ratios of EU and US 
banks hovered around 2 and 2.4, respectively. Since the 

The Draghi report has underscored the need for an ad-
ditional €800 billion in annual investments from 2025 to 
2030 in order to maintain the EU’s global competitive-
ness. This ambitious target represents about 5% of the 
EU’s GDP, far surpassing the 2% of GDP investments 
mobilised under the Marshall Plan from 1948 to 1951. 
While questions may arise about whether enough viable 
business projects exist to absorb such a vast amount of 
capital, we will, for this analysis, take Draghi’s estimate 
as a valid benchmark. Indeed, even if the targets were 
somewhat lower, the scale of resources required is so 
immense that achieving it without signifi cant contribu-
tions from the fi nancial sector is practically inconceiv-
able.

Much of the media attention on the Draghi report has 
focused on the possibility of eurobonds; however, it is 
clear that most of the additional investment will need to 
come from the private sector. The fi scal space of many 
EU member states is already highly constrained: for in-
stance, three of the four largest EU economies have pub-
lic debt levels exceeding 100% of GDP, and future pros-
pects show limited fi scal fl exibility (Arnal, 2024). While 
eurobonds could deepen the Economic and Monetary 
Union, lower borrowing costs, signifi cantly advance inte-
gration in Europe’s capital markets and enhance private 
risksharing (Lannoo & Thomadakis, 2019), the introduc-
tion of eurobonds alone would not fundamentally alter the 
fi nancing landscape for this large-scale investment chal-
lenge.

Judith Arnal and Apostolos Thomadakis

Are the European Commission’s Plans on Financial Services What 

the EU Needs?

© The Author(s) 2024. Open Access: This article is distributed under the 
terms of the Creative Commons Attribution 4.0 International License 
(https://creativecommons.org/licenses/by/4.0/).

 Open Access funding provided by ZBW – Leibniz Information Centre 
for Economics.

Intereconomics, 2024, 59(6), 319-326

JEL: F36, G28, O16

DOI: 10.2478/ie-2024-0063

Judith Arnal, Centre for European Policy Studies, 
Brussels, Belgium; and Elcano Royal Institute, Madrid, 
Spain.

Apostolos Thomadakis, European Capital Markets 
Institute, Brussels, Belgium.



Intereconomics 2024 | 6
320

Forum

talisation, compared with 35% for the US (see Figure 4). 
By 2023, the US share had grown to 43%, while the EU’s 
share had fallen to just 11%. China’s equity share rose 
from 5% in 2008 to 10% in 2023, highlighting the growing 
importance of non-European markets.

The EU’s fi xed income markets refl ect a similar trend (see 
Figure 5). The US has maintained a stable global mar-
ket share of around 40%, whereas the EU’s share has 
dropped from 28% in 2008 to 18% in 2023. Meanwhile, 
China’s share of global fi xed-income markets grew from 
3% to 16% over this period.

Risk capital investments are low in the EU, which impedes 
the development of start-ups and scale-ups (see Fig-
ure 6). Risk capital is particularly relevant for early-stage 
companies that do not yet have a suffi  cient track record to 
access more traditional fi nancing sources, such as bank-
ing. Venture capital investment in the EU27 accounted for 
just 0.1% of GDP in 2023 (€8.4 billion), six times lower than 
that in the US (0.6% of GDP or €150 billion). Additionally, 
EU private equity investment was 0.3% of GDP (€50.7 bil-
lion), much lower than that of the US at 2.5% (€639 billion).

The funding escalator in both the EU and the US shows a 
relatively balanced landscape at the early stages, such as 
business angel investing, equity crowdfunding and early-
stage venture capital. However, as companies progress 
along the funding escalator, signifi cant disparities emerge. 
In later stages – particularly in late-stage venture capital 
and private equity – the gap widens considerably. For in-
stance, the US boasts over seven times the number of large 
venture capital funds (i.e. those with assets exceeding €600 
million) compared to the EU. Additionally, more than half of 

Figure 1
Total assets of credit institutions, 1997-2023

Sources: Author’s calculations based on data from the Bank of England, ECB, Federal Deposit Insurance Corporation, FRED Economic Data, Swiss Na-
tional Bank and Eurostat.

Figure 2
Price-to-book ratios in the euro area and the US, 

2007-2023

Source: Authors’ calculations based on data from ECB (2023), Adrian et 
al. (2024) and Oliver Wyman and European Banking Federation (2023).
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2007 crisis, P/B ratios of EU banks fell sharply and have 
consistently remained below 1 (see Figure 2).

The number of public listings in the EU has declined dra-
matically as a share of global initial public off erings (IPOs). 
Prior to the European Single Market, EU27 corporates ac-
counted for roughly 5% of global IPOs, peaking at around 
20% with the establishment of the Single Market in the 
1990s. However, this share has since fallen back to around 
7% due to low IPO activity and increased delistings, driven 
primarily by mergers and acquisitions (see Figure 3).

The lack of development in the EU’s capital markets is 
stark when compared with the US (Lannoo et al., 2024). 
In 2008, the EU27 comprised 17% of global market capi-
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sixth of its US counterpart, highlighting a substantial size 
disadvantage in Europe (see Figure 7, left-hand panel). 
Additionally, European funds come with a higher price 
tag – their average cost is approximately 0.4 percentage 
points above that of comparable US funds (ESMA, 2023; 

the fi nancing for EU-based tech companies in later stag-
es comes from non-EU sources. This reliance on external 
capital highlights a structural funding gap within the EU and 
underscores the limited availability of sizable funds that can 
support companies as they mature and scale up.

In terms of investment funds, a stark diff erence in scale 
and cost is evident between the EU and the US. The av-
erage size of an EU investment fund is less than one-

Figure 4
Global equity market capitalisation, 2008-2023

Share of total

Notes: The fi gure depicts the market capitalisation of listed domestic 
companies. The category “Other” includes AU, CA, HK and SG, as well as 
other developed and emerging markets.

Source: Authors’ calculations based on data from the Securities Industry 
and Financial Markets Association.

Figure 5
Global fi xed income market outstanding, 2008-2023

Share of total

Note: The category “Other” includes AU, CA, HK and SG, as well as other 
developed and emerging markets.

Source: Authors’ calculations based on data from the Bank for Interna-
tional Settlements.
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Figure 6
Pre-IPO risk capital investments in the EU27 and the 

US, 2008-2023

in billion euros and % of GDP

Note: IPO: initial public off ering.

Sources: Authors’ calculations based on data from the Cambridge Cen-
tre for Alternative Finance, University of New Hampshire – Center for 
Venture Research, European Business Angels Network, Eurostat, Florida 
Atlantic University – College of Business, FRED Economic Data, Invest 
Europe and PitchBook.
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Figure 3
Number of annual delistings in the EU classifi ed by 

type of market

Note: MTF refers to a multilateral trading facility, a trading venue that 
serves as an alternative to a traditional exchange.

Source: Authors’ calculations based on data from the Federation of Euro-
pean Securities Exchanges.
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pronounced in exchange-traded equity UCITS, highlight-
ing the growing investor appetite for higher returns and 
greater liquidity found in US markets. Notably, this shift 
aligns with the expanding presence of US asset manag-
ers in the EU, whose market share reached 40% in 2023 
(Noyer, 2024).

One of the key reasons why EU capital markets remain 
signifi cantly smaller relative to the size of the economy, 
compared to their US counterparts, may lie in the alloca-
tion of fi nancial assets. Although the asset allocation of Eu-
ropean households has shifted more towards capital mar-
kets since the initiation of the Capital Markets Union (CMU) 
project, overall investment in capital markets remains con-
siderably lower than in the US (see Figure 9). On average, 
European households allocate about 32% of their fi nancial 
assets to cash and deposits, compared to just 12% for US 
households. In contrast, US households invest nearly 50% 
of their savings in equity and investment funds, while their 
European counterparts invest about 30%. This diff ering 
allocation of household fi nancial assets helps explain, at 
least in part, why capital markets in the EU are less devel-
oped than in the US, thereby limiting alternative fi nancing 
options for the European private sector.

In addition to the potential lack of appropriate measures 
to channel the EU’s savings into mutual and pension 
funds, such as a pre-paid pension system, the prefer-
ence of European households for cash and deposits – 
presumably perceived as simpler and safer – may also 
be linked to insuffi  cient fi nancial education. Improving 
fi nancial literacy could encourage European households 
to diversify their investments across a broader range of 
fi nancial products, which in turn could help develop cap-
ital markets further.

Morningstar, 2024) (see Figure 7, right-hand panel). 
Such a discrepancy in cost structure suggests, among 
other things, that EU investors face the dual challenge 
of smaller fund sizes and higher expenses – factors 
that could adversely impact net returns and weaken the 
competitiveness of European funds on the global stage.

Furthermore, European funds display a signifi cant tilt to-
wards US assets (see Figure 8). From 2012 to 2023, equity 
UCITS (Undertakings for collective investment in transfer-
able securities) funds reduced their allocation to Europe-
an assets by 7 percentage points, while investment in US 
assets surged from 19% to 45%. This trend is even more 

Figure 8
Share of assets in diff erent types of equity UCITS, 

2012 and 2023

Note: UCITS: Undertakings for collective investment in transferable secu-
rities. ETF: Exchage Traded Funds.

Source: Authors’ calculations based on data from the European Fund and 
Asset Management Association (EFAMA, 2024).
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Figure 7
Average size and average cost of an investment fund in the EU and the US

Note: UCITS: undertakings for collective investment in transferable securities.

Source: Noyer (2024).
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Articles

Level 2 meas-
ures (RTS, ITS, 
delegated acts)

Level 3 measures 
(guidelines, opin-

ions, Q&A)

CRR 519 53 282

CRD 165 13 88

Solvency II 311 63 57

MiFIR 54 41 64

MiFID 97 40 48

UCITS 119 22 74

and Draghi reports off er valuable insights into the future 
of the fi nancial sector, the most relevant policy document 
is widely considered to be the draft letter addressed to 
the Commissioner-designate for Financial Services and 
the Savings and Investments Union, Maria Luís Albuquer-
que, as well as her public hearing before the European 
Parliament.

Von der Leyen’s mission letter to the Commissioner 

for Financial Services and the Savings and 

Investments Union

On 17 September 2024, European Commission President 
Ursula von der Leyen sent a mission letter to Commis-
sioner-designate Maria Luís Albuquerque. The mission 
letter, with its 15 priorities, outlines an ambitious agenda 
for the next fi ve years, refl ecting the urgency of address-
ing critical gaps in the EU’s fi nancial markets and broader 
economic challenges.

A central priority in the mission letter is the development 
of a European Savings and Investments Union, aimed at 
leveraging Europe’s substantial private savings to sup-
port broader economic goals, particularly through bank-
ing and capital markets. Key to this initiative is addressing 
the fragmentation of capital markets by designing simpler 
and more cost-eff ective fi nancial products at the EU level 
and exploring the feasibility of tax incentives. Additionally, 
the letter emphasises maximising the role of private and 
occupational pensions, channeling them into the econo-
my while helping EU citizens prepare for retirement. A sig-
nifi cant portion of her mandate also focuses on fostering 

This challenging environment, marked by undervalued 
banks, decreasing public listings, underdeveloped capital 
markets, small and relatively expensive investment funds 
and lack of venture capital, is compounded by a complex 
regulatory framework. Under the EU’s single rulebook 
approach, almost all foundational fi nancial regulations – 
whether directives or regulations – are supported by sec-
ondary legislation, including level 2 implementing meas-
ures (e.g. delegated acts, implementing acts, regulatory 
and implementing technical standards) and level 3 guide-
lines and recommendations, alongside related Q&As.

For instance, in banking, the Capital Requirements Regu-
lation and Directive (CRR and CRD) comprise over 300 im-
plementing measures, including guidelines (see Table 1). 
In insurance, Solvency II includes over 120 implementing 
measures, with level 3 elements as well. Similarly, in capi-
tal markets, the revised Markets in Financial Instruments 
Directive framework (MiFID II) is estimated to contain over 
10,000 pages of regulations and supporting documents. 
This intricate and voluminous regulatory landscape fur-
ther adds to the challenges facing the EU fi nancial sector, 
impeding growth and market development.

Given this diagnosis and the substantial additional invest-
ments the EU needs to make in the coming years, it is crit-
ical to closely examine the European Commission’s plans 
to determine if the EU is on the right track. While the Letta 

Figure 9
Household fi nancial assets in the EU27 and the US, 

on average in 2007-2014 and 2015-2022

Share of total fi nancial assets

Notes: The category “Other fi nancial assets”, for the EU includes other 
accounts receivable, fi nancial derivatives and loans. For the US it in-
cludes other miscellaneous assets and loans.

Sources: Authors’ calculations based on data from Eurostat and FRED 
Economic Data.
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Number of articles, level 2 and 3 measures under the 

core EU fi nancial services acts
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a risk-based approach (Thomadakis & Arnal, 2024). The 
Single Resolution Mechanism (SRM), however, has seen 
limited success, with only two resolution cases so far, and 
has suff ered from national fragmentation in dealing with 
failing banks (Arnal, Lannoo & Lastra, 2024). The Commis-
sion’s latest proposal on Crisis Management and Deposit 
Insurance (CMDI), aimed at expanding the scope of the 
SRM, is a step in the right direction but remains limited 
due to unresolved issues around state aid rules and pub-
lic funds. Moreover, the common backstop to the Single 
Resolution Fund (SRF) remains blocked by Italy, signaling 
a lack of political will to advance the banking union (Ar-
nal, 2023). Meanwhile, progress on EDIS has stagnated 
for nearly a decade, with strong opposition from Germany 
and Northern European states, compounded by the lack 
of appetite from other countries like France and Italy. It is 
perplexing that the mission letter continues to prioritise 
this pillar, disregarding the technical work already com-
pleted and the substantial improvements in the SRM. 
Furthermore, it fails to address the root issue of market 
fragmentation, such as the mistrust between member 
states, which undermines further integration in the bank-
ing sector.

The mission letter also lacks detail in some crucial are-
as. For example, while it mandates the Commissioner to 
tackle capital market fragmentation by promoting simple 
and low-cost saving and investment products, it fails to 
acknowledge the limitations of previous attempts in this 
domain. Since its launch in 2021, the pan-European per-
sonal pension product (PEPP) has only one provider in 
just four member states, highlighting signifi cant policy 
design issues (e.g. product design, asset allocation, gov-
ernance framework, supervisory oversight). The letter is 
silent on what lessons have been learned from these ef-
forts and off ers no insight into how these challenges will 
be addressed moving forward. Additionally, the reference 
to improving the EU supervisory system is vague, off er-
ing no clear indication of the direction the Commission 
intends to take.

Lastly, the mission letter presents some measures as 
game-changers, but this is overly optimistic. For instance, 
the proposed reform of the EU securitisation framework 
could certainly help address the EU’s investment gap 
by freeing up banks’ balance sheets. However, it should 
not be presented as a game-changer, as similar reforms 
have been part of previous CMU packages without sig-
nifi cant progress (Thomadakis et al., 2022). Similarly, the 
reinforcement of the macroprudential framework for non-
bank fi nancial intermediaries (NBFIs) is a positive step in 
enhancing fi nancial stability, but it is unlikely to drive the 
level of competitiveness that the EU requires to meet its 
ambitious economic goals.

innovation by ensuring that European start-ups can ac-
cess the necessary fi nancing while safeguarding fi nancial 
stability.

The scaling-up of sustainable fi nance is another crucial 
goal, with a focus on developing and categorising fi nan-
cial products that support sustainability, ensuring that 
the EU remains a global leader in this area. Moreover, 
the mission letter calls for consolidation of investment 
funds and stock exchanges, removing barriers to effi  -
cient post-trading infrastructure. Strengthening EU-level 
fi nancial supervision, progressing the banking union 
and addressing the long-standing issue of the European 
Deposit Insurance Scheme (EDIS) are also high on the 
agenda. The mission letter further highlights the need to 
address macro-prudential issues in non-bank fi nancial 
institutions and continue international regulatory coop-
eration.

Lastly, the letter stresses the importance of digital fi -
nance, promoting the use of new technologies, improving 
access to fi nancial data and increasing fi nancial literacy 
across the EU. Albuquerque is also tasked with ensuring 
the protection of consumers and retail investors, the ef-
fective implementation of anti-money laundering regula-
tions and the proper enforcement of EU sanctions.

Though the mission letter provides a broad framework for 
action, it misses a few relevant points, fosters fruitless po-
litical debates, lacks detail in particular relevant aspects 
and presents some measures as game-changers.

Assessing the mission letter

The mission letter to Commissioner-designate Maria Luís 
Albuquerque overlooks a critical aspect: the need to sup-
port the competitiveness of European fi nancial institu-
tions. Financial regulation in the EU has traditionally fo-
cused on protecting investors and safeguarding fi nancial 
stability, with less emphasis on providing the necessary 
fi nancing for Europe’s economic competitiveness. How-
ever, without competitive fi nancial institutions, Europe 
cannot remain economically competitive.

Another signifi cant issue with the mission letter is its pro-
pensity to foster political debates rather than resolve criti-
cal fi nancial issues. A prime example is the mandate to 
the Commissioner to identify a way forward for EDIS, the 
third pillar of the banking union. The Single Supervisory 
Mechanism (SSM) – the fi rst pillar of the banking union 
– has been broadly successful, though it faces legal, su-
pervisory, judicial and political obstacles (Lamandini & 
Thomadakis, 2024; Arnal, Russo & Thomadakis, 2024) 
and reforms are needed, particularly in shifting towards 
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lined, forward-looking regulatory approach. A critical 
step would be an improved framework for enforcement 
in the EU’s complex regulatory landscape. The European 
Supervisory Authorities (ESAs) need resources to boost 
enforcement, prioritising rapid actions and eff ective 
oversight, while a shift back to principles-based legisla-
tion would avoid regulatory overreach that stifl es innova-
tion. Moving away from excessive reliance on Level 2 and 
3 rules, which complicate compliance, would support a 
more balanced approach that combines clarity with fl ex-
ibility.

Strengthening the competitiveness of EU fi nancial insti-
tutions requires fl exible, globally aligned regulations that 
avoid burdening EU banks with requirements beyond in-
ternational standards. Implementing the proportionality 
principle more consistently for smaller banks can ensure 
stability without over-regulation. Additionally, harmo-
nising crisis management frameworks across member 
states would create a fairer playing fi eld in fi nancial sta-
bility and deposit insurance, which remains politically 
contentious.

To attract capital, CMU policies should prioritise struc-
tural development over superfi cial integration. Strate-
gies like expanding funded pension schemes and ena-
bling cost-eff ective investment options (e.g. index funds) 
would drive long-term growth. Addressing fragmentation 
in market infrastructure and enhancing ESMA’s super-
visory role over CCPs and CSDs could further improve 
market effi  ciency and investor outcomes.

Finally, fi nancial literacy is essential for a strong capital 
market. The EU must foster fi nancial education across all 
life stages, starting in schools, to equip individuals with 
the knowledge to make informed investment choices. 
This foundation will contribute to a more integrated and 
resilient fi nancial services market.

Conclusions

There is an urgent need for the European Union to reim-
agine its fi nancial regulatory strategies and integration if 
it truly intends to tackle the formidable challenges of to-
day’s and tomorrow’s markets. The proposed plans, while 
ambitious, require bold recalibration to promote competi-
tiveness, reduce fragmentation, and unlock funding ac-
cess across the region. A fundamental shift is needed: 
away from overly complex rules and towards a regulatory 
framework that empowers European fi nancial institutions 
to compete globally. By embracing proportionality and 
simplifying regulations for both large and small banks, the 
EU can fi nally mobilise the private investment required to 
meet its targets. Without these changes, the EU risks an 

The hearing of Commissioner-designate Maria Luís 

Albuquerque

Maria Luís Albuquerque’s hearing before the European 
Parliament as Commissioner-designate on 6 November 
2024 was an opportunity to dive deeper into her proposed 
priorities and approach to fi nancial services and capital 
markets. Her responses demonstrated solid technical 
knowledge and highlighted her commitment to building a 
European Savings and Investments Union, advancing the 
CMU and banking union. However, her vision appeared 
overly cautious and her statements left much to be de-
sired in terms of clarity and specifi city, particularly on 
overcoming the political and structural hurdles that have 
previously hindered integration eff orts.

On capital market fragmentation, Albuquerque acknowl-
edged the need for simpler and more cost-eff ective fi -
nancial products, but off ered few concrete solutions or 
timelines. While it is clear that tax incentives and product 
simplifi cation are key to reducing fragmentation, the lack 
of detail on how to overcome the entrenched regulatory 
barriers across member states was notable.

On banking reform, the Commissioner-designate empha-
sised support for the banking union and EDIS, though she 
admitted there are existing challenges in achieving consen-
sus. While she spoke to the importance of a unifi ed bank-
ing framework, her solutions appeared limited to reiterating 
ongoing discussions, without providing a concrete plan for 
addressing resistance from certain member states.

Regarding sustainable fi nance, she stressed the impor-
tance of maintaining the EU’s leadership in this fi eld but 
struggled to outline specifi c actions that would diff eren-
tiate the EU from other regions such as the US or Asia. 
There was a general acknowledgment of the importance 
of transparency in sustainable fi nance products, but no 
clear roadmap was presented. This conservative ap-
proach drew concern from MEPs, who expected more 
detailed plans for enhancing the EU’s leadership in sus-
tainable fi nance amid global competition.

On digital fi nance and innovation, Albuquerque ad-
dressed the importance of fostering fi nancial technolo-
gies while maintaining safeguards for stability and con-
sumer protection. Yet, once more, she lacked clarity on 
how to balance regulatory standards with the fl exibility 
required for emerging technologies.

Policy recommendations

To position Europe as a global leader, the new European 
Commission and Commissioner must focus on a stream-
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endless loop of political stagnation, trailing behind inter-
national competitors and failing to meet the economic re-
silience that its future demands.

References

Adrian, T., Abbas, N., Ramirez, S., & Dionis, G. F. (2024, March 5). The US 

Banking Sector since the March 2023 Turmoil: Navigating the Aftermath. 

Global Financial Stability Notes. International Monetary Fund.
Arnal, J. (2023). Why holding up the ESM Treaty’s ratifi cation is a missed 

risk-sharing opportunity for the Banking Union. Centre for European 
Policy Studies.

Arnal, J., Lannoo, K., & Lastra, R. (2024). Is CMDI what the Banking Union 

needs? Centre for European Policy Studies.
Arnal, J. (2024). Más allá de la ratio de deuda pública sobre el PIB: Un análi-

sis comparado en la zona euro. Real Instituto Elcano.
Arnal, J., Russo, C., & Thomadakis, A. (2024). The Judicial Scrutiny of the 

SSM and the SRB: A Missed Chance or a Success Story? European 
Parliament Think Tank.

Draghi, M. (2024). EU competitiveness: Looking ahead.
EFAMA. (2024), The European Union must adopt a new deal to mobilise 

EU savings. Market Insights, 17.
ESMA. (2023c, December 18). Costs and performance of EU retail invest-

ment products 2023. ESMA Market Report. European Securities and 
Markets Authority.

ECB. (2023). Written overview ahead of the exchange of views of the 
Chair of the Supervisory Board of the ECB with the Eurogroup on 8 
November 2023.

European Commission. (2024). Mission letter to Maria Luís Albuquerque.
Lamandini, M., & Thomadakis, A. (2024). A decade of the Single Super-

visory Mechanism - lessons learned and future direction. Journal of 

International Banking Law and Regulation, 39(9), 341–344.
Lannoo, K., & Thomadakis, A. (2019). Rebranding Capital Markets Union: 

A Market Finance Action Plan. CEPS-ECMI Task Force Report. Centre 
for European Policy Studies. 

Lannoo, K., Thomadakis, A., & Arnal, J. (2024). Staying ahead of the 
curve: Shaping EU fi nancial sector policy under von der Leyen II. Task 

Force Report. Centre for European Policy Studies.
Letta, E. (2024). Much More Than a Market: Report by Enrico Letta. Council 

of the European Union.
Morningstar (2024, July 16). 2023 US fund fee study, Manager Research.
Noyer, C. (2024). Developing European capital markets to fi nance the future. 

Ministère de l’Économie, des Finances et de la Souveraineté Industri-
elle et Numérique.

Oliver Wyman & European Banking Federation. (2023). The EU Banking 

Regulatory Framework and Its Impact on Banks and the Economy [Ref-
erence Study].

Thomadakis, A., Lannoo, K., & Moloney, N. (2022). Time to re-energise 
the EU’s capital markets – Building investable and competitive eco-
systems. CEPS-ECMI Study. Centre for European Policy Studies.

Thomadakis, A., & Arnal, J. (2024). Ten Years of the Single Supervisory 
Mechanism: Looking into the Past, Navigating into the Future. Journal 

of Financial Regulation, 10(2), 253–278.
Thomadakis, A., Arnal, J., & Lannoo, K. (2024). The EU’s path to 2030: De-

fi ning priorities for a stronger Union. Centre for European Policy Stud-
ies.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (None)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /UseDeviceIndependentColor
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.33000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.33000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /DefaultDocumentLanguage (Deutsch: 2006 Rechtschreibreform)
  /Description <<
    /ENU ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


