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3-003 

Chair. − We are very pleased to welcome the ECB 
President, Mario Draghi, for the third Monetary 
Dialogue of 2015. It is a very important opportunity for 
us to hear from him the views of the ECB on the outlook 
for the world economy, which has worsened as a result 
of the slowdown in emerging market economies, 
particularly China, and also to hear his considerations 
and analysis of the interlink between the world 
economic outlook and the European situation, where 
economic recovery is expected to continue to accelerate 
but, according to the ECB, at a somewhat weaker pace. 
This, of course, has to do with the economic policy 
stance of the eurozone in the ongoing Semester process, 
the issue of structural reform and also the broader issue 
of improving our EMU governance in the framework of 
the Five Presidents’ Report. 
 
So there are a number of very relevant issues. On 
Monday we had an interesting preparatory meeting for 
the Monetary Dialogue where, among other things, the 
interaction between monetary policy and 
macroprudential policy was discussed. We also expect 
President Draghi to say something on this. Then, of 
course, we will also have our usual slot for questions and 
answers.  

3-004 

Mario Draghi, President of the European Central Bank. 
− During the summer break, our Union faced 
exceptional challenges. First, there was the long and 
complicated discussion on the new adjustment 
programme for Greece. And now, in an area very much 
outside the ECB’s competence, there is the challenge of 
harbouring a large number of refugees who have had to 
leave their homes. Both these events – although very 
different in nature – have shown again that Europe can 
be strong only if it acts in unity on the basis of solidarity 
and cooperation. This is a lesson we should also draw 
for the challenges to come. 
 
In my remarks today, I would like to discuss two main 
topics: first, our assessment of the latest economic 
developments and its implications for our monetary 
policy stance; second, the proposals my colleagues and I 
presented in the Five Presidents’ Report. 
 
Turning to the first topic, let me give you an overview of 
the economic developments since the last hearing in  

 
 
 
 
June. Over the summer, industrial production and other 
indicators of economic activity showed signs of 
resilience. At the same time, the macroeconomic 
environment has become more challenging. Our 
September macroeconomic projections indicated a 
weaker economic recovery and a slower increase in 
inflation rates than we had expected earlier this year. 
The inflation rate will remain close to zero in the very 
near term, before rising again towards the end of the 
year. It will take somewhat longer than previously 
anticipated for it to converge back to – and stabilise 
around – levels that we consider sufficiently close to 
2%. 
 
Slowing growth in emerging market economies, a 
stronger euro and the fall in oil prices, and in commodity 
prices more generally, are the main causes of these 
developments. As a result, renewed downside risks to 
the outlook for growth and inflation have emerged. For 
many of these changes, it is too early to judge with 
sufficient confidence whether they will cause lasting 
slippage from the trajectory that we initially expected 
inflation to follow when we decided to expand our asset 
purchase programme in January. More time is needed to 
determine, in particular, whether the loss of growth 
momentum in emerging markets is of a temporary or 
permanent nature and to assess the driving forces behind 
the drop in the international price of commodities and 
behind the recent episodes of severe financial 
turbulence. We will therefore monitor closely all 
relevant incoming information and its impact on the 
outlook for price stability. 
Our monetary policy measures in place, including the 
TLTROs, continue to have a favourable impact on the 
cost and availability of credit for firms and households. 
They have so far prevented a measurable tightening in 
financial conditions for the real economy despite the 
recent surge in financial volatility. The sustained decline 
in the cost of borrowing is strengthening domestic 
demand by supporting durable goods consumption and 
stimulating investment, particularly by small and 
medium-sized businesses. This is making the euro area 
economy more resistant to external shocks. 
 
Should some of the downwards risks weaken the 
inflation outlook over the medium term more 
fundamentally than we project at present, we would not 
hesitate to act. The asset purchase programme has 
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sufficient built-in flexibility. We will adjust its size, 
composition and duration as appropriate, if more 
monetary policy impulse should become necessary. 
 
I am aware that many of you closely scrutinise the 
potential effect of the low interest rate environment on 
financial stability. The coordinators for the Committee 
on Economic and Monetary Affairs (ECON Committee) 
have chosen this as one of the topics for today. Building 
on what I said during the hearing in March, let me 
underline that we are closely monitoring risks to 
financial stability, but we do not see them materialising 
at the moment. Should this be the case, macroprudential 
policy – not monetary policy – would be the tool of 
choice to address these risks. 
 
Here we can build on the recent experience in 
developing these tools. Over the last two years, national 
authorities in Europe have been active in introducing 
macroprudential policies, such as caps on loan-to-value 
or debt-to-income ratios, to structurally strengthen the 
mortgage market and to counter growth in real estate 
prices as well as mortgage loans. Similarly, to strengthen 
the banking system, countries have introduced systemic 
risk buffers, in addition to the buffers for globally 
systemic banks and other important institutions. 
However, these macroprudential instruments mainly 
cover lending through the banking sector. As there are 
signs that the financing of the euro area economy has 
tended to shift to non-banks, the coverage of the 
macroprudential framework needs to start being 
extended to the shadow banking sector so as to address 
risks in the financial sector as a whole. 
 
I would also like to say a few words about Greece. 
During the last hearing in June, I called for a 
comprehensive and fair agreement with Greece. In the 
following weeks, coming to such an agreement was very 
difficult and necessitated tremendous efforts from all 
those involved. But I am grateful that, in the end, an 
agreement was reached. If it is completely implemented, 
the new programme will put Greece in a position to 
grow again and to reap the full benefits of participating 
in our common currency. The ECB contributed, in line 
with the provisions laid out in the legal framework, to 
the negotiation of the programme. In addition, the ECB 
closely monitored the provision of emergency liquidity 
assistance by the Bank of Greece according to our rules, 
taking into account the prospect of a successful 
completion of the negotiations at any point in time. 
 
Let me say a few word about completing European 
monetary union and the follow-up of the Five 
Presidents’ Report. The negotiations over the summer 
revealed again the fact that our institutional framework 
is still not commensurate with the requirements of 
sharing one currency. In the Five Presidents’ Report that 
we published shortly after the last hearing, the five 
authors shared one common conviction, namely that to 
make monetary union stable and prosperous, a more 
complete union is necessary. But we did not only outline 
this common conviction; we also presented a concrete 
roadmap showing how to attain this objective. This 

roadmap should now guide our discussions in the 
months to come. 
 
From our perspective, two elements are of particular 
importance. First, despite the best efforts of all actors 
involved, the crisis has shown that monetary union 
requires a political centre; a centre that can take the 
relevant fiscal, economic and financial decisions for the 
euro area as a whole in a swift and transparent manner 
with full democratic legitimacy and a clear set of 
responsibilities given to it by the legislators. It is in this 
spirit that I have called repeatedly for a move from 
rules-based coordination to sharing of sovereignty 
within common institutions. The report proposes a euro 
area treasury as one example. Such ideas now need to be 
spelled out. 
 
But we should also go further with regard to our 
policies. The report makes clear that European monetary 
union will also need to strengthen its tools to manage 
and prevent the build-up of fiscal, financial and other 
macroeconomic risks. In the last few years, notably with 
the reforms strengthening the economic governance 
framework and the setting up of the ESM, SSM and 
SRM, we have made important first steps in improving 
our crisis prevention and crisis management toolkit. But 
we are not there yet. 
 
Most imminently, we should move towards completing 
the banking union through a common backstop for the 
Single Resolution Fund and through a European deposit 
insurance scheme. Both are essential to create a truly 
single banking system to mirror our single currency, and 
both are crucial to underpin the credibility of banking 
union and finally achieve its initial promise, namely 
breaking the bank-sovereign nexus, making the financial 
system more resilient, and protecting the interests of 
taxpayers. At the same time – going beyond the confines 
of the banking sector and banking union – we must 
make progress in developing a capital markets union to 
enhance further the scope for cross-border private risk-
sharing. 
 
In addition, we need to prevent imbalances – whatever 
their nature – from developing into a crisis environment. 
Therefore, we need a new convergence process based on 
the capacity of our economies to withstand shocks and 
grow out of them quickly. This would imply not only a 
more robust financial system, as just described, but also 
stronger governance over structural reforms and a tighter 
control of national fiscal policies. To ensure that 
Member States can adjust to shocks, whatever their size, 
we will also need to add a layer of fiscal stabilisation at 
European level. 
 
Taken together, these steps towards completing 
European monetary union would help to make the euro 
area not only survive, but thrive and prosper. On that 
note, I look forward to your questions.  

3-005 

Chair. − President Draghi, I particularly appreciated 
what you said not only about the need for 
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macroprudential framework coverage of the area of 
shadow banking, but also your words about a clearly and 
fully democratically-legitimised political centre of 
economic and monetary union. We share your views and 
your ambition in this regard. 
 
Now we will turn to the questions and answers. I would 
like to inform Members that, in line with the 
coordinators’ decision, we will also enforce the new 
arrangements very strictly in this context. So I will give 
strictly two minutes for the question and then, if there is 
time left, there will be the possibility, within the five 
minutes of the slot, for a follow-up question.  

3-006 

Burkhard Balz (PPE). – Herr Vorsitzender! Herr 
Draghi, Sie haben viele interessante Themen 
angesprochen, zu denen man jetzt in die Diskussion 
einsteigen könnte. Ich möchte ein Thema herausgreifen, 
das mich, das unsere politische Fraktion, die EVP, 
besonders umtreibt. Es wurde in den vergangenen Jahren 
ja viel unternommen – da hat die EZB auch mitgewirkt, 
aber auch die Politik –, um Marktturbulenzen und auch 
Spekulationen einzudämmen, gerade auch im Fall von 
Mitgliedstaaten mit sehr hohem Schuldenstand und 
schlechter Wettbewerbsfähigkeit. Dabei sprechen wir 
aber bislang nur von Mitgliedstaaten, die wirtschaftlich 
gesehen nicht unbedingt zu den größten der Eurozone 
gehören. Im Fall von größeren Mitgliedstaaten der 
Europäischen Union jedoch wären die Dimensionen aus 
meiner Sicht schier unvorstellbar. Der europäische 
Stabilitätsmechanismus wird es aus meiner Sicht nicht 
auffangen können, wenn große Mitgliedstaaten ihre 
Haushaltsdisziplin schleifen lassen. 
 
Sie als Europäische Zentralbank haben einen rechtlichen 
und institutionellen Rahmen, der Sie bindet. Was 
bedeutet das? Deswegen, glaube ich, muss man zu dem 
Schluss kommen, dass die Mitgliedstaaten selbst auf 
stabile Beine gestellt werden müssen, dass die immens 
hohen Verschuldungsquoten abgebaut werden müssen 
und Reformen zur Verbesserung der wirtschaftlichen 
Leistungsfähigkeit notwendig sind. 
 
Deswegen würde ich Sie ganz gerne zu Beginn unserer 
Diskussion heute fragen, wie Sie als Präsident der 
Europäischen Zentralbank denjenigen gegenübertreten, 
die nun eine Nachlässigkeit bei der Einhaltung des 
Stabilitätspaktes fordern – manche sprechen auch von 
Aufweichung.  

3-007 

Mario Draghi, President of the European Central Bank. 
− We have just finished presenting what is the roadmap 
towards further integration and what we have called on 
several occasions – borrowing the term from the United 
States and its experience – a ‘more perfect Union’. To 
carry on this voyage we need trust. In order to have trust 
we need to respect the rules that we have given 
ourselves. We cannot expect further integration, which 
means sharing sovereignty and responsibilities, towards 
more common institutions, if we do not re-establish 
trust. The Stability and Growth Pact is only one of the 
aspects where trust needs to be re-established. There is 

also a more general issue about increasing the euro 
area’s capacity to stand alone, on its own feet, before we 
can agree about a common way to share risks that could 
hit different parts of that area.  

3-008 

Elisa Ferreira (S&D). – President Draghi, you have 
said important things that go exactly to the centre of our 
concerns. My first question relates to the first area that 
you approached. You have been doing everything you 
can to save the euro and you have saved it until now, but 
now we have got an outside environment that is 
becoming sluggish, so to speak: the China problem, 
Latin America’s problems and the Fed not increasing 
rates. For how long can we stand in Europe with only 
our policies against the crisis without moving into some 
kind of fiscal policy, as you have been asking over and 
over again? Your proposal, in the Five Presidents’ 
Report, to have some sort of joint element, a treasury, 
takes time. What is your vision for the near future? 
 
My second point is clearly on the need to complete 
banking union. We cannot start a process and then in the 
middle of the road say: ‘OK, we do not want to go 
further’. It is a game, it is a dangerous game, but it is a 
game that will save Europe. So what are the blocking 
elements that we, Parliament, can help to remove so that 
we have a guarantee on the deposits, minimum deposits, 
of European citizens, independently of the country 
where they are located? This is an element basic for trust 
and I do not understand why we should be hesitant to 
finish what we have started and start questioning this 
project.  

3-009 

Mario Draghi, President of the European Central Bank. 
− As I said before, the deterioration in the growth 
outlook has increased, obviously, the downside risks, 
although we say it is still premature to decide if this 
increase in risks is actually permanent or is just 
transient, though we think that many of the challenges 
that many emerging market economies now have are 
probably going to stay there for some time. 
 
Facing this environment, the recovery is continuing in 
the euro area, although at a very slightly slower pace – 
not so much slower by the way, because our projections 
have been revised marginally – and we do expect that 
the rest of the year, and the data we have seen today 
seem to confirm that, will continue at this lower growth 
rate of the second quarter. But we are certainly very alert 
to all the incoming risks, and our monetary policy will 
stay accommodatory, as I have just said in the 
introductory statement, and we will react if needed. 
 
So the recovery continues to be supported by lower oil 
prices, by our domestic accommodatory monetary 
policy. Certainly, for the recovery to transform itself 
from being cyclical to being structural, countries need to 
undertake structural reforms. We have always said that 
monetary policy will certainly help and it did help – I 
will probably have the opportunity to explain why it 
helped and why it is helping the recovery in the euro 
area – but it cannot do everything by itself. It cannot 
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transform a cyclical recovery into a structural one. To do 
that, countries will need to undertake structural reforms. 
 
A key element of this consolidation in the recovery is 
the return of confidence. Confidence has many, many 
different faces; many different elements. One was 
certainly confidence on the financial markets, which has 
returned now. After 2012, basically there has been a 
continuous improvement in market confidence, and in 
the financial markets’ confidence. But then confidence is 
also based on other elements, one of which is trust – 
trust that the current rules are going to be respected, but 
also trust that the blueprint, the agenda for further 
integration is actually taken seriously, and steps are 
being undertaken to that extent. 
 
Confidence is based also on trust that what has been 
committed to will actually be undertaken – namely that 
the commitment to complete the banking union is there 
and now it has to be undertaken without waiting for very 
‘big’ Treaty changes, without asking for Treaty changes 
before the banking union can be completed. That is part 
of the trust that it is needed for the return of confidence, 
and it is also part of the trust that is asked for when we 
talk about respect for common rules.  

3-010 

Νότης Μαριάς (ECR). – Αρκετοί ευρωβουλευτές 
θεωρούν ότι η Ευρωπαϊκή Κεντρική Τράπεζα συχνά 
αναλαμβάνει δράσεις οι οποίες εξέρχονται των ορίων 
της εντολής της όπως αυτή προσδιορίζεται από τις 
Συνθήκες της Ευρωπαϊκής Ένωσης. Και αναφέρομαι 
κατ’ αρχάς στις επιστολές που έστειλε ο κύριος Τρισέ 
προς τις κυβερνήσεις της Ιρλανδίας, της Ισπανίας και 
της Ιταλίας, υπό το πρόσχημα της δήθεν διασφάλισης 
της χρηματοοικονομικής σταθερότητας. 
 
Στην περίπτωση της Ελλάδας, οι παρεμβάσεις της ΕΚΤ 
στην άσκηση οικονομικής πολιτικής γίνονται μέσα από 
τη συμμετοχή της ΕΚΤ στην Τρόικα. Όμως η 
συμμετοχή της ΕΚΤ στην Τρόικα οδηγεί σε σύγκρουση 
συμφερόντων, καθώς έτσι αναιρείται η ανεξαρτησία της 
ΕΚΤ. Άλλωστε είναι γνωστό ότι η Τρόικα δρα υπό την 
πολιτική καθοδήγηση της Ευρωομάδας. Ήδη από τις 
αρχές του 2015, o Γενικός Εισαγγελέας του 
Δικαστηρίου της Ευρωπαϊκής Ένωσης, στη 
γνωμοδότησή του στην υπόθεση του προγράμματος 
Άμεσων Νομισματικών Συναλλαγών (ΑΝΣ), επισήμανε 
ότι, προκειμένου να θεωρηθεί ένα πρόγραμμα όπως το 
ΑΝΣ ως εντασσόμενο στη νομισματική πολιτική της 
ΕΚΤ, η ΕΚΤ οφείλει να απέχει από κάθε είδους 
παρέμβαση στα προγράμματα χρηματοδοτικής βοήθειας 
που έχουν συμφωνηθεί στο πλαίσιο του ESM ή του 
EFSF, όπως ακριβώς συμβαίνει με την Ελλάδα. Δηλαδή, 
ο Γενικός Εισαγγελέας σας ζήτησε, με άλλα λόγια, να 
φύγετε από την Τρόικα. 
 
Στη συνέχεια, το Δικαστήριο της Ευρωπαϊκής Ένωσης, 
στις 16 Ιουνίου, στην απόφασή του, δέχθηκε τις απόψεις 
του Γενικού Εισαγγελέα και επισήμανε ότι όταν η ΕΚΤ 
προβαίνει στην αγορά κρατικών ομολόγων στις 
δευτερογενείς αγορές πρέπει να συνοδεύει τις 
παρεμβάσεις της με αρκετές εγγυήσεις. Επιπλέον, το 

Ευρωπαϊκό Κοινοβούλιο, τον Μάρτιο του 2015, δέχτηκε 
τροπολογία που υπέβαλα με την οποία ζητούσα την 
έξωση της ΕΚΤ από την Τρόικα. 
 
Σας ερωτώ, λοιπόν, κύριε Ντράγκι: πότε σκοπεύει η 
Ευρωπαϊκή Κεντρική Τράπεζα να φύγει από την Τρόικα 
προκειμένου να εφαρμόσει την απόφαση του 
Δικαστηρίου της Ευρωπαϊκής Ένωσης, να πάψει να 
βρίσκεται σε σύγκρουση συμφερόντων και να 
σταματήσει να εφαρμόζει το σκληρό μνημόνιο ΙΙΙ που 
φτωχοποιεί παραπάνω τον ελληνικό λαό.  

3-011 

Mario Draghi, President of the European Central Bank. 
− The ECJ has not said anything about that, I am sorry. 
Second, when will the ECB leave the Troika? The ECB 
is not going to stay in the Troika for ever, that is for 
sure. Now it is a time of crisis, but basically the ECB is 
complying with existing legislation. It is not to up to the 
ECB to decide whether to leave the Troika or not; it is 
actually up to you.  

3-012 

Νότης Μαριάς (ECR). – Θα ήθελα να επισημάνω στον 
κύριο Ντράγκι ότι ίσως θα πρέπει να διαβάσει ξανά την 
απόφαση του Δικαστηρίου της Ευρωπαϊκής Ένωσης. 
Και να διαβάσει, ειδικότερα, την παράγραφο 102, η 
οποία λέει επί λέξει: «εντεύθεν έπεται, όπως και ο 
Γενικός Εισαγγελέας επισήμανε στο σημείο 227 των 
προτάσεων του, ότι όταν η ΕΚΤ προβαίνει στην αγορά 
κρατικών ομολόγων στις δευτερογενείς αγορές πρέπει 
να συνοδεύει τις παρεμβάσεις της με επαρκείς 
εγγυήσεις». Και οι εγγυήσεις αυτές περιγράφονται από 
τον ίδιο τον Γενικό Εισαγγελέα στο σημείο 227 και σε 
άλλα σημεία των προτάσεών του, που σας λέει ότι δεν 
μπορείτε να είστε ταυτόχρονα μέλος της Τρόικας και να 
ασκείτε νομισματική πολιτική με προγράμματα τύπου 
ΟΜΤ. Επομένως, θα πρέπει να δείτε το θέμα αυτό, κύριε 
Πρόεδρε, διότι εσείς, τη συμμετοχή της ΕΚΤ .... 
 
(Ο Πρόεδρος διακόπτει τον ομιλητή.)  

3-013 

Mario Draghi, President of the European Central Bank. 
− I am sorry, but again insist that the final ECJ decision 
does not touch on the OMT programme, so I am sorry, 
we will have a common reading later on.  

3-014 

Sylvie Goulard (ALDE). – Monsieur le Président, je 
vous remercie d'être parmi nous et vous remercie aussi 
pour le travail que vous avez effectué dans le rapport des 
cinq présidents. Je crois que c'était un message de 
confiance à un moment critique et un message de 
confiance dans l'avenir. 
 
Vous avez abordé notamment la question de la 
représentation externe de la zone euro –l'article 138 du 
traité –, le président Juncker y a fait de nouveau allusion. 
J'ai la responsabilité de rédiger dans ce Parlement un 
petit rapport sur le rôle de l'Union européenne dans les 
organisations financières internationales. Aussi, si vous 
me le permettez, je voudrais vous interroger sur ce sujet 
en utilisant la logique que vous avez adoptée dans le 
rapport des cinq présidents, à savoir: que peut-on faire 
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tout de suite et qu'est-ce qui peut devenir, plus tard, un 
objectif commun? 
 
Premièrement, si on essaie à court terme d'améliorer la 
transparence et la responsabilisation, la BCE serait-elle 
prête à nous en dire un peu plus sur ce qu'elle fait au sein 
du Conseil de stabilité financière (FSB) ou du Comité de 
Bâle? Parce que vous avez insisté sur la nécessité de 
terminer l'union bancaire, mais l'union bancaire 
comprend aussi nos relations au niveau global sur des 
questions comme le paquet "CRD IV", TLAC, etc. 
 
Je pense donc qu'il y a peut-être quelque chose à faire au 
niveau de notre coopération. 
 
Deuxièmement, à moyen terme, vous avez insisté, à 
juste titre, sur la démocratisation des organes de la zone 
euro. Cette démocratisation suppose un contrôle 
parlementaire. Or, on parle de représentation externe par 
l'Eurogroupe, dont le président refuse de considérer qu'il 
est responsable devant ce parlement. 
 
Comment voyez-vous la responsabilisation de la 
représentation externe de la zone euro?  

3-015 

Mario Draghi, President of the European Central Bank. 
− First let me say that the issue of external 
representation of the euro zone is – except for monetary 
policy – an issue for the Member States and for the 
European Parliament to decide. It is not an issue that the 
ECB can have an independent view on. Of course, as far 
as monetary policy issues are concerned, there the issue 
is pretty clear, the external representation stays with the 
ECB. 
 
On ECB participation in the FSB and in the CBS, as you 
know, the ECB is present in both institutions, both as the 
ECB and in its supervisory incarnation, the SSM. There 
we clearly project the views of the institution in the 
international organisations; but again, the Member States 
are also members of these organisations, and right now – 
and in the past few years – the effort is one where the 
euro zone tries to have common views on many of the 
issues being discussed. Sometimes this is possible and 
has been successful, some other times not. That did not 
prevent finding an agreement in the end on various 
issues that was by and large satisfactory for all Member 
States. But if you ask for a sort of technical judgment 
about whether things could be improved, the answer is 
yes, they can be improved. What the improvement 
should be, that is very much up to you and the Member 
States to decide.  

3-016 

Sylvie Goulard (ALDE). – Monsieur Draghi, si je puis 
me permettre, je vous trouve très modeste d'un coup, 
très, très modeste, parce que vous participez à l'exercice 
des cinq présidents où vous donnez votre avis sur des 
questions extrêmement politiques. Par conséquent, ce 
que j'espère, c'est qu'on puisse quand même – peut-être 
pas aujourd'hui – essayer de voir en quoi, notamment, il 
est possible d'obtenir plus de transparence sur ce qui se 

passe au Conseil de stabilité financière ou au Comité de 
Bâle.  

3-017 

Mario Draghi, President of the European Central Bank. 
− The ECB stands ready to inform the European 
Parliament and the ECON Committee about its positions 
in these organisations and also in any others.  

3-018 

Fabio De Masi (GUE/NGL). – President Draghi, if I 
understand correctly, the ECB commissioned external 
legal studies on the justification for not accepting any 
more Greek government bonds as collateral at the 
beginning of this year. Would you be able to share those 
studies with the European Parliament and this 
Committee? 
 
Secondly, you indicated the risk of a new financial crisis 
– as the usually quite optimistic Alan Greenspan did as 
well. I would like to know what role you see for a bank 
structural reform in macroprudential policies in Europe, 
for example the separation of certain investment banking 
activities from traditional retail banking. 
 
Thirdly, I would like to ask about some media reports 
that particularly concern me. There are indications that 
one third of ECB staff suffers from a risk of burnout and 
another third shows signs of exhaustion. How does the 
ECB ensure that the rules of the EU Working Time 
Directive are respected? Do you measure working 
overtime, and how? What is the reason for the ECB 
introducing a two-year cap on assignments of 
managerial and administrative agency staff to the ECB? 
Why does the ECB not enforce equal pay for all the 
agency staff it employs after 9 months?  

3-019 

Mario Draghi, President of the European Central Bank. 
− Let me just answer your third question by saying that 
all those issues are currently being revisited. We have 
had our own ECB staff survey. Work is proceeding 
together, and all these personnel issues are being 
discussed together with our staff. 
 
On your second question, I am not optimistic and I am 
not pessimistic; I just look at reality and we – the ECB 
and the Governing Council – react. Bank structural 
reforms are an example of where we need to proceed to 
make our structures more resilient, stronger and capable 
to resist shocks. So the work on bank structural reforms 
is continuing. The main issue, given that our banking 
system is profoundly different from banking systems in 
other regions, is how we make a structural reform of the 
banking system where you move forward towards 
creating stronger institutions and possibly separating the 
activities, while at the same time taking into account the 
specificities of our banking system and making sure that 
our banks are not put at a competitive disadvantage with 
respect to other jurisdictions, where bank structural 
reforms are being undertaken in a different way. 
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The reforms as such leave a certain amount of discretion 
to the national supervisors which will coordinate their 
positions in the SSM as well. 
 
I am not sure we have a legal study about not accepting 
Greek bonds but what I can tell you is that – let me just 
take this question as an opportunity to review the present 
situation – the Governing Council acknowledges that 
considerable progress has been undertaken in Greece, 
both on the fiscal side and on the implementation of 
several reforms. Now, discussions on the third 
programme have started and will continue through the 
coming weeks. The issue is when do we reinstate the 
waiver? That is quite an important measure that we have 
to consider. In order for a country to get a waiver, it has 
to be in a financial assistance programme, which is the 
case. It has to comply with this programme – which is 
what has happened in the course of the last few weeks, 
and it is going to happen now even more so in the 
coming weeks – and has to own the programme 
throughout several governments. It has to comply with 
what we call prior actions – namely to give evidence of 
this ownership through convinced actions which, in this 
current programme will concern structural reforms, 
fiscal policy and other important policy decisions. 
Now, once that is done, then we still have one step to 
undertake, which is basically the assessment of debt 
sustainability. As you know, the Governing Council of 
the ECB has manifested serious concerns about the 
sustainability of debt. If you have a strong reform, a 
strong programme, which will produce growth but also 
social fairness, fiscal sustainability and financial 
sustainability, and there is ownership for this 
programme, then the space for debt relief opens up, 
which obviously would be important for expressing a 
judgement of debt sustainability. 
 
When that is in place we should not forget that the QE 
programme has its own rules, namely first of all we have 
some limits – issue limits, issuer limit – and, of course, 
we cannot buy bonds while a review is being 
undertaken. All this seems to say let us move forward 
swiftly, implement the programme, take the prior action 
and conclude successfully the review.  

3-020 

Fabio De Masi (GUE/NGL). – Mr Draghi, just for your 
information, Mr Yves Mersch informed me about these 
legal studies. I do not know whether that was 
confidential information, but I still would like to see 
them.  

3-021 

Ernest Urtasun (Verts/ALE). – Mr Draghi, I will insist 
on Greece and the decisions that were taken. In the press 
conference following the July Governing Council, you 
replied to a question that, although the Greek banks were 
formally solvent according to the point-in-time 
assessment of the SSM, the ECB applied a dynamic 
assessment which put into question such solvency, given 
the exposure of these banks to the sovereign, and given 
the impact of policy developments on non-performing 
loans. 
 

Such assessment explains the behaviour of the 
Governing Council in not increasing Emergency 
Liquidity Assistance (ELA) and the decisions on the 
ELA. It has, however, been reported in at least one 
instance in Cyprus, and well before the bailout, that the 
ECB approved ELA to an institution – I think it was the 
Laiki Bank, the former Popular Bank – which according 
to the ECB’s own assessment had negative equity and 
was therefore deemed to be clearly insolvent although 
the point-in-time assessment of the national supervisor 
deemed that the institution was solvent. 
 
So my question is the following: can we infer from such 
differentiated treatment, by which two institutions are 
deemed solvent by their supervisors and where such 
solvency is put into question by the ECB’s own 
assessment, that the supervisory solvency assessment is 
not only a necessary condition for authorising ELA but 
that the Governing Council has fundamentally 
discretionary powers to define the sufficient conditions 
for such an authorisation? 
 
That is my first question. I would also like to know if 
you believe that the rules on ELA are clear enough or 
not regarding what I just mentioned? 
 
My final point, Mr Draghi, is that you have had major 
criticisms of your decisions on Greece because they 
have been too closely coordinated with the decisions of 
the Eurogroup. Do you think that the independence of 
the bank has been challenged by the latest decisions 
during the month of July?  

3-022 

Mario Draghi, President of the European Central Bank. 
− Let me respond quickly to the first question. No, there 
is no asymmetry. We relied on the assessment of the 
relevant solvency and the relevant supervisory authority, 
which in the case of Cyprus was the National Central 
Bank and in the case of Greece was the SSM. 
 
On the second point, about the ELA, I think the ELA 
rules are pretty clear. Those rules never foresaw that 
liquidity assistance should be unconditional and 
unlimited, as some of our critics claimed, nor ever 
foresaw that this assessment of the solvency of banks 
should be dynamic, as some other critics on the opposite 
side claimed. 
 
This drives me to the answer to the third question. Look, 
having critics from the right and from the left, the ECB 
is being criticised because it did not cut the ELA at a 
very, very early stage, driving ELA possibly to zero and 
causing immediate insolvency of the Greek banking 
system, and it has been criticised when at some point it 
maintained – not reduced, but maintained – ELA at the 
level it was. So I guess that, the criticisms being what 
they are, I am pretty satisfied about the ECB’s 
independence.  

3-023 

David Coburn (EFDD). – Mr Chair, would you permit 
me to make a point of order before my two-minute 
speech?  
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3-024 

Chair. − Tell me the point of order very quickly.  

3-025 

David Coburn (EFDD). – It is that whilst the UK does 
have EUR 55 million of share capital held hostage at the 
ECB, we do not have any vote. 
 
(The Chair cut off the speaker)  

3-026 

Chair. − Sorry, this is not a point of order, so go to the 
question. The time has started. You have two minutes.  

3-027 

David Coburn (EFDD). – Whilst the UK does not have 
a seat on the what-do-you-call-it on the currency, we do 
not have to suffer it either. But I think you should allow 
Mr Flanagan, my friend here from Ireland, who is not on 
the Committee but would very much like to ask 
President Draghi about him not appearing before the 
Irish Parliament, to discuss the very serious allegations 
that the ECB threatened to send the Irish economy into 
meltdown if the Irish Government did not take the losses 
of private French and German banks and impose them 
on the Irish people instead. 
 
In terms of the ECB subjecting each Irishman with more 
debt than the Versailles Treaty imposed on each German 
after the First World War, I think you should allow this 
gentleman to speak. He understands the matter better 
than most people. He is Irish, he has had to suffer this, 
and I think you should allow him to speak.  

3-028 

Chair. − Just to clarify this point, the Member could 
have your Group’s speaking time.  

3-029 

David Coburn (EFDD). – No, I am afraid that he is not 
in our Group.  

3-030 

Chair. − On the Irish issue, the coordinators made a 
decision to include this item in the next Monetary 
Dialogue in November. So in November it will be 
possible to raise this issue and Mr Draghi will answer. 
 
(Mr Coburn: ‘Yes, but that will not be before…’) 
 
That is the decision of the coordinators. 
 
(Mr Coburn: ‘Yes, but that will not be before the Irish 
Sovereign Parliamentary Committee…’) 
 
Please do not interrupt our meeting. You have had your 
speaking time. 
 
(Mr Coburn: ‘I think it is very important, Sir, to discuss 
this, because it is a very serious accusation. It will not 
look good for Mr Draghi. I think you should consult with 
him.’) 
 
As I said, we agreed this at coordinators’ level – and 
indeed we appreciated what Mr Draghi said to the Irish 

Parliament; it is accountable to the European Parliament 
– to discuss this item in November.  

3-031 

Bernard Monot (ENF). – Monsieur le Président, 
Monsieur Draghi, dans la politique de la BCE, je relève 
actuellement une certaine contradiction. J'aimerais avoir 
vos explications pour nous éclairer. 
 
D'une part, votre institution œuvre indirectement au 
soutien de la croissance économique, à la fois par le 
pilotage traditionnel des taux – au plus bas historique à 
l'heure actuelle – et aussi, depuis 2012, par une 
multitude d'outils non conventionnels: les programmes 
de TLTRO, LTRO, ELA et votre plan de QE 2015. Le 
but est bien d'inciter les banques à prêter à l'économie 
réelle et de contrer la menace de déflation que vous nous 
aviez expliquée en début d'année. Très bien, mais force 
est de constater que, jusqu'à présent, cela fonctionne 
plutôt mal, même si l'objectif de votre politique est ainsi. 
 
D'autre part, la BCE pousse en faveur de la réforme du 
traitement prudentiel des titres souverains. Aujourd'hui, 
ces titres bénéficient d'une pondération zéro, c'est-à-dire 
que l'on n'associe aucun risque de défaut à la dette des 
États européens. Cela améliore la solvabilité financière 
des banques qui les détiennent. Vous souhaitez 
aujourd'hui introduire une pondération variable. Certes. 
Toutefois, par définition, le risque associé ne pourra que 
s'aggraver lorsque l'on part du niveau zéro. Par effet 
mécanique, la solvabilité se dégradera et aura pour 
conséquence de diminuer la capacité des banques de 
prendre d'autres risques, c'est-à-dire de prêter aux agents 
économiques. C'est bien le contraire du but de votre 
politique. Cela donnerait, du reste, aux marchés et aux 
agences de notation le pouvoir d'influencer 
indirectement les politiques économiques des pays 
émetteurs en faisant indirectement pression, via les 
banques. 
 
Par conséquent, je voudrais savoir comment vous 
expliquez cette contradiction des objectifs.  

3-032 

Mario Draghi, President of the European Central Bank. 
− Actually, I do not think there is any contradiction. We 
ran a very accommodative monetary policy and we will 
continue to do so in compliance with our mandate, 
which says that the inflation rate should go close to but 
below 2%, and we are far from that objective now. Our 
policies are working, as a matter of fact, because, as 
much as I presented a fairly clouded outlook for the 
global economy at the beginning of my presentation, 
there are some positive developments on the credit side 
to which I would like to draw your attention: positive 
developments in the euro zone. 
 
We are seeing a recovery of the credit markets that is 
continuing now, and it is becoming more and more 
marked. All the surveys that we have run on both sides, 
on the bank lending side and on the SME side, the 
borrowing side, show that lending has picked up – and 
not only in volumes but, which is also very important, in 
terms of extension too. In other words lending has 
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picked up in the stress countries as well as in the non-
stress countries. 
 
Lending rates have gone down. We use a so-called 
composite lending cost indicator which shows, for the 
whole of the euro area, that the lending rates have gone 
down, on an average composite indicator, by 70 basis 
points since the announcement of the credit easing 
measures. On top of this, we also see that the dispersion 
between big lenders and small lenders like the SMEs has 
also narrowed down both volume-wise and cost-wise. 
 
So all in all, these developments in the credit markets 
seem to strengthen the impression that their recovery is 
continuing. We are talking about gradual recovery. We 
are not talking about something dramatic yet, but it is 
continuing and it is steadily moving better. These, 
together with the very moderate improvement in the 
labour markets, are the positive aspects of the recovery 
which – and this is another difference with the past – are 
predominantly driven by domestic consumption. In a 
sense it shows that our policies are actually working. 
 
Is there a contradiction with our supervisory policies? I 
think that is the point you are making. Let me just 
address this generally, and then specifically on the point 
you raised about sovereign bonds’ risk assessment. 
 
Generally speaking there is no contradiction about an 
accommodative monetary policy and close supervision 
of the banking system. If a bank is weak and does not 
have capital, it will not lend. If a bank has its assets 
invested in risky undertakings, it will not lend. So, 
strong supervisory action is needed to make sure that the 
recovery is accompanied by a strong credit system. That 
is the experience, by the way, which we had in 2010, 
2011 and most all of 2012, when everything from the 
macroeconomic side – namely the monetary policy side 
– was in place to prompt a recovery with serious 
expansion of liquidity, and still the banking system was 
not providing the economy with credit. 
 
Now, fortunately we have passed that. Why? Because 
banks strengthened themselves quite significantly before 
and following the comprehensive assessment of the 
SSM, and now we see credit that is picking up. So strong 
supervisory action – and when I say strong supervision it 
should be based on facts, on a fairly realistic and sober 
assessment of the risk – is not in contradiction with an 
accommodative monetary policy, it is actually a 
condition, a precondition, for this monetary policy to 
have real effects on the economy.  

3-033 

Danuta Maria Hübner (PPE). – I would just like to ask 
you two questions. One is related to the Five Presidents’ 
Report and actually to my frustration when I look at the 
reaction of some of the core Member States which are 
not really enthusiastic. This clearly shows that, once 
again, we might continue to have a piecemeal approach 
to the reform of EMU, which means that we will again 
not do what is needed but what is politically feasible. 
 

In this context, my question to you is related to the 
European deposit insurance scheme. We do not yet 
know what the Commission will propose, but most 
likely I think – I assume, I hope – that this will be 
privately financed by banks with some fiscal backstop. 
Would you see a possible, feasible justified facilitating 
factor if this insurance scheme fund were combined with 
the resolution fund? It would definitely facilitate the 
building of it. 
 
My second question is related to monetary policy. I 
believe that the loose monetary policy will have to be 
adjusted one day, with a likely negative impact on 
growth. Your quantitative easing was unprecedented and 
my feeling is that the tightening of monetary policy 
might also require an unprecedented approach. So the 
question is about the risks for your monetary policy of 
this period of leaving the low interest rate environment. 
What risks do you see globally in terms of fiscal 
adjustment, in terms of the banking sector? How do you 
see the future?  

3-034 

Mario Draghi, President of the European Central Bank. 
− The completion of the banking union, as we discussed 
at the very beginning, does require steps forward 
towards the creation of a European deposit insurance 
scheme and does require the putting in place of the 
single resolution fund. So these measures are part of the 
commitments that Member States quite solemnly entered 
into when they created the banking union. It would be 
wrong to underestimate the complexities – political 
complexities before economic complexities – of both 
initiatives, but there have been commitments, there have 
been undertakings, so they must now be complied with. 
 
The European deposit insurance scheme has clearly 
several advantages over national deposit insurance 
guarantee schemes. One is that it would strengthen them, 
certainly, but the second one, which is in a sense one of 
the goals of all our policy reforms in the last five years, 
would be to weaken the nexus between banks and 
sovereigns. So the banks are now a true part of a 
banking union. After all, we now have one supervision, 
we now have a single resolution fund, and so we are 
treating the banks at the same level everywhere. Why 
should not depositors be treated exactly in the same way 
all across the Union? I think there is an issue of principle 
here that we will have to consider. 
 
Now you are asking me questions about the exit from 
this monetary policy we are having right now. Clearly, I 
would suggest, we have the tools, we have the 
instruments and I would simply say that this is a high-
class problem.  

3-035 

Paul Tang (S&D). – Of course it is a high class 
problem, and it is too early to talk about an exit I would 
guess. Let me at least ask you two questions. 
 
This week’s Economist had on the front page Jeremy 
Corbyn taking the Labour Party back to the 1960s – 
going ‘Backwards, Comrades!’ – which is, of course, not 
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really fair because which political leader was talking 
about quantitative easing in the 1960s? I do not think 
anyone did in the 1960s, but Jeremy Corbyn did. He 
says what we need is QE for the people and not for 
banks. This is an interesting idea and some economists 
tend to agree with him, which makes it even more 
interesting. I think in this Parliament there have been 
some ideas, like could the ECB not finance at least some 
of the investment in EFSI? 
 
Like I said, some economists tend to agree with him. I 
also saw this week Willem Buiter who says well, if 
Citibank is projecting that we are going into a global 
recession, what we need now is helicopter money – this 
is not the same as QE for the people – we need 
helicopter money not only in the euro and in the UK but 
also in the US and in China. 
 
I am happy that you go into the efficiency of the asset 
purchase programme, of your QE programme, that it 
lowers interest rates, but there are still some criticisms 
from economists, and non-economists, on the efficiency 
of your programme and I would very much like to hear 
what your programme, if I may say so, also contributes 
to, let us say, investments by SMEs and other firms?  

3-036 

Mario Draghi, President of the European Central Bank. 
− Well, the answer to your last point is, yes the 
programme is effective and we will see more and more 
of it. We see now, as I said, credit recovering. We see 
the growth rates in some of the stress countries have 
been revised upwards for the first time in I do not know 
how many years, but especially comforting are the 
developments on the credit market which means that 
there is new lending taking place. Because now – and we 
are talking about net flows here – it is gross flows less 
the coming-to-the-end of past loans. This process is 
more gradual but it is there. It is gradual because in 
many situations there are still bad loans which are 
weighing on the banks’ balance sheets and make the 
renewed lending more difficult. But it is there. Let me 
also add there are interesting episodes here that show the 
effectiveness of our programme. For example, the 
TLTRO programme now reached EUR 387 billion and 
we have evidence that the ones that most access this 
programme are also the ones that lent more, and lent 
more to the SMEs, and they are also the ones where the 
lending rates went down most, so there are interesting 
correlations between our programmes and their 
effectiveness. 
 
The second consideration is that for hundreds of years 
central banks have injected money in the economy 
through either banks and/or markets. That is what we 
know, and so we will certainly consider these ideas that 
are being discussed; they are being discussed 
everywhere and the ECB is part of these discussions in 
academic fora and in other circumstances. 
 
We should also not underestimate the legal aspects that 
would apply to the euro area and to the ECB, so one 
should ask the question whether this helicopter money is 

consistent with the Treaties and so on. I saying this not 
as a way to prejudge decision-making one way or 
another, but the gravity of the challenges right now 
basically would demand that we use all available 
instruments within our common knowledge, and that is 
what we know now.  

3-037 

Pablo Zalba Bidegain (PPE). – Señor Presidente, estoy 
de acuerdo con usted en que la confianza es 
absolutamente clave para consolidar la recuperación 
económica. Y también estoy de acuerdo con usted en 
que la política monetaria no puede convertir la 
recuperación cíclica en una recuperación sostenida y 
sostenible en el tiempo. Pero, asimismo, me preocupa la 
incertidumbre que actualmente existe en los mercados. 
Por una parte, la incertidumbre que acecha a la política 
monetaria americana, que algunos expertos dicen que 
está afectando más —a terceros países, sobre todo— que 
la propia subida de tipos de interés, y la incertidumbre 
que también se está generando en China por la 
inestabilidad de sus mercados. 
 
Mi primera pregunta es si usted cree que esa 
incertidumbre va a proseguir mucho tiempo en el 
mercado. 
 
Si la incertidumbre continúa, entiendo que usted seguirá 
adelante con el programa Quantitative Easing, pero mi 
pregunta es: si continúa la incertidumbre, ¿descarta 
usted tomar medidas de política monetaria más 
ambiciosas o medidas de política monetaria más 
agresivas? Y hemos escuchado recientemente una de 
ellas. Me gustaría saber si descarta usted completamente 
tomar medidas, insisto, adicionales más agresivas, más 
ambiciosas, o como quiera usted llamarlas.  

3-038 

Mario Draghi, President of the European Central Bank. 
− It is quite clear that we have now been – and will be – 
for some time in a situation where monetary policies are 
on divergent paths across the world. In other 
jurisdictions, the recovery is gaining strength and in 
some, like ours for example, the recovery is continuing 
but it is still gradual, it is still in its early stages. We talk 
about the medium-term inflation outlook – as I have just 
said that has been revised downward in the 
macroeconomic projects in September. So this 
uncertainty is there. 
 
Now your second question is to what extent this 
uncertainty will prompt monetary policy action from the 
ECB. What I have stated on various occasions is that if 
the uncertainty is – as it is – a source of volatility, and if 
this volatility is to create an unwanted tightening of the 
monetary or the financing conditions that would worsen 
our medium-term inflation outlook, then we would react, 
and we would react by taking – as I just said – various 
actions that are possible.  

3-039 

Pablo Zalba Bidegain (PPE). – May I ask a very brief 
question, which is what kind of actions would consider 
taking, if you decide to react?  
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3-040 

Mario Draghi, President of the European Central Bank. 
− Our present accommodative monetary policy is, we 
think, effective, and so we will stay with that before we 
vent the hypothesis of different actions. But as I said, we 
stand ready, we are ready, willing and capable to act if 
needed, and we said that our programmes, our 
projections, are predicated on a full implementation of 
this programme, which will end in September, and if 
needed will go beyond September.  

3-041 

Peter Simon (S&D). – Herr Vorsitzender! Viele 
Gespräche mit kleinen regionalen Banken zeigen, dass 
aus deren Sicht die Zinspolitik der Europäischen 
Zentralbank, verbunden mit den Kosten der Regulation, 
sie in Schwierigkeiten bringt – direkte Kosten der 
Regulation, was Beiträge zu Abwicklungsfonds, was 
Beiträge zur Einlagensicherung betrifft, aber indirekte 
Kosten genauso, was den Aufwand anbelangt, der kleine 
Banken, relativ betrachtet, deutlich stärker als die großen 
trifft, kleine Banken, die mir erzählen, dass sie mit zehn, 
fünfzehn, zwanzig Mitarbeitern ganze Stellen schaffen 
müssen, um der Regulationsanforderungen Herr zu 
werden. Wie wollen Sie verhindern, dass wir auf diese 
Weise, durch diesen Mix, die Zinspolitik, die die 
Margen dieser risikoarm wirtschaftenden lokalen 
Institute sehr schmälern, bei gleichzeitig deutlich 
steigenden Kosten nicht in die Situation geraten, dass die 
nächste Bankenkrise eine hausgemachte bei genau 
diesen Banken ist, die sich in der vergangenen Krise als 
besonders stabil bewährt haben? 
 
Eine zweite Frage, die in diese Richtung geht: Können 
wir, was die Regulation angeht, wozu dieses Haus ja 
sehr viel beigetragen hat, wo die EBA auf Ebene 2 und 
Sie in der Umsetzung Ihren Teil auch dazu beitragen: 
Sehen Sie Möglichkeiten, dass wir für kleine und 
mittlere Banken, zum Beispiel bei AnaCredit, wo wir 
heute bei Krediten über 25 000 EUR die Anforderung 
haben, dass die Banken bis zu 150 Datenfelder 
auszufüllen haben, zu Sonderregelungen kommen? Wir 
haben hier mehrmals Frau Nouy im Ausschuss gehabt, 
wir haben sie zweimal dazu befragt, der Kollege Giegold 
und ich haben sie angeschrieben. Sie hat uns zugesagt, 
dass es an dieser Stelle zu Erleichterungen für kleine und 
mittlere Unternehmen kommen soll, hat diese allerdings 
nicht benannt. Es würde mich interessieren, ob Sie hier 
Möglichkeiten sehen.  

3-042 

Mario Draghi, President of the European Central Bank. 
− Let me respond to your first question. The current 
monetary policy is what it is because we have a mandate 
of reaching price stability in the medium term, namely 
of having an inflation rate which is close to, but below, 
2% in the medium term. That is our mandate. Our 
mandate is not to make sure that banks are profitable, so 
from this viewpoint we should keep this in mind. We are 
not going to raise interest rates because some small 
banks in some parts of the euro area have a problem with 
profits. Of course, we are aware of the financial stability 
risk that this might imply, but again this should be 
addressed through other instruments. 

 
This second point is on AnaCredit. Let me say a few 
words about this project because it intends to collect 
granular data on credit and credit risk based on 
harmonised requirements for all euro area member 
states. Now the granularity of the information from this 
programme and the possibility to have a complete and 
harmonised set of data across jurisdictions is very, very 
important. It is key for several central banking policy 
functions; it is what they have in any well-functioning 
monetary jurisdiction. 
 
Let me give you few examples. AnaCredit can be used 
to better address a number of issues relevant for 
monetary policy – for example the provision of credit to 
different borrower categories, especially SMEs. Right 
now we know what is happening with the SMEs and the 
banks because we have surveys and the Commission has 
its own surveys, but it would be a big difference to have 
actual data. It would help support the direct use of credit 
claims in monetary policy operations. So from this 
viewpoint, it would enlarge the collateral, it would lead 
to an enlargement of the collateral pool that can be used 
for monetary policy. 
 
It would help to calibrate different risk control and 
collateral management measures of the euro system, so it 
would help us to price, to assess credit risk, to assess the 
right haircuts, based on data. It would support the 
financial stability surveillance and it would provide a 
basis for economic research. The degree of knowledge 
that we have of the euro area economy is quite high, but 
it should go up, we should learn and know more about 
our economies. Their complexity, their diversity is such 
that we ought to continue working on improving our 
knowledge. It would also help us to monitor financial 
stability risks. 
 
So all these benefits that this project would entail will 
come with some costs, and I am pretty sure these costs 
can be tailored in such a way that they do not become 
unbearable for certain categories of banks, I am 
absolutely confident. By the way, the banking industry 
as such would benefit from this project as well. It would 
have access to more information, would give the banks 
an increased possibility of benchmarking their options, 
also considering cross-border institutions, cross-border 
realities in other countries. 
 
So all this leads me to say that we have to go on with 
this project in spite of its costs, which are indeed 
relevant, but we should be able to tailor them according 
to banks’ possibilities.  

3-043 

Luděk Niedermayer (PPE). – Mr President, first of all 
let me wish you all the best in your job, which is not 
very easy. 
 
I have two simple questions. First of all, during the 
Greek crisis, the ECB played a very important role at 
certain moments because it was basically granting 
liquidity to the Greek economy. It was a time where the 
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solvency of Greek banks was based on the assumption 
that the Greek Government would be able to negotiate a 
new programme. 
 
My question is as follows: I consider the position of the 
ECB a highly political position, so I wonder to what 
extent you think that the current rules on ELA are good 
and feasible, and would you mind if the ECB adopted 
such a position again in the future. 
 
The second question concerns China. China had a very 
strongly performing economy for several decades, and 
now it is the weak spot of the global economy, exporting 
the slowdown to other BRICS countries, among others. 
Firstly, I would like to ask you how you see the actions 
of monetary policy in China, and notably exchange rate 
policy, in the effort to stimulate some part of growth in 
China. Secondly, to what extent do you think that this is 
consistent with the ambition of the Chinese authorities to 
see the renminbi as the future reserve currency.  

3-044 

Mario Draghi, President of the European Central Bank. 
− I will respond to the second question first. We have 
taken note that China, like all the other G20 economies, 
has committed itself to respecting the G20 agreements as 
far as exchange rate policy is concerned. The policy 
measures that have been taken in China, as well as in 
other jurisdictions, are directed, argued and motivated 
towards objectives of the domestic economy. The fact 
that they then have some effects on the exchange rate is 
a result of these policies, but not the primary purpose. 
Having said that, it is very important that China 
continues its action towards greater convertibility and 
fully market-determined exchange rates. This is quite 
important because it is of course complementary to this 
that China continues with its structural reforms. 
 
On the first question, I would deny that our ELA 
decisions have been political. Let me repeat why that is. 
Emergency Liquidity Assistance (ELA) is liquidity 
assistance given to solvent institutions which have 
sufficient collateral. The collateral of Greek banks 
happens to be mostly in Greek government paper, 
namely Greek government bonds. So the economic 
policy decisions of the Greek Government have an 
impact on the value of these bonds, and therefore on the 
collateral and on our decision to continue or increase or 
decrease ELA. 
 
What has happened is that for some time these economic 
policy decisions were, I would say, collateral-value-
improving and, after a certain time, they became 
collateral-value-destroying. At some point we decided 
that the decisions and the events were such that the 
collateral value was not enough to grant an increase in 
ELA. Let me remind you that we decided not to decrease 
ELA but we maintained it at the current level which, by 
the way, is the highest ever reached in any country in the 
euro zone. Then, when the decisions were such that that 
situation could be overcome – and these decisions had a 
positive effect on the value of this collateral – ELA was 

increased and the Governing Council did not object to 
the requests of the National Bank of Greece. 
 
This shows that it was not a political decision and that it 
was based on our rules. Our rules never said that the 
ELA should be unlimited and unconditional, nor that 
these decisions about the solvency of the banks should 
be given immediately and that we should speculate on 
whether they would be solvent in the future or not. 
 
All in all, let me make a general point. The ECB is not 
the institution that decides whether a member should 
stay in the euro or not. The ECB works, acts and decides 
on the assumption that all members of the Union will 
continue to be so. It is other institutions that have this 
responsibility.  

3-045 

Pervenche Berès (S&D). – Monsieur le Président, vous 
avez évoqué dans votre propos liminaire les débats 
autour d'un trésor de la zone euro; j'imagine que vous 
voulez parler d'un budget de la zone euro. Je voulais 
vous interroger, puisque vous avez aussi évoqué la 
question de la responsabilité démocratique. Or, dans 
mon esprit, l'un ne va pas sans l'autre. Cela ne sert à rien, 
dans l'état actuel de la zone euro, de parler d'un 
parlement de la zone euro si cela n'est pas strictement lié 
à l'existence d'un budget de la zone euro, puisque c'est 
cette capacité-là qui générera ce besoin démocratique. 
Or, l'une comme l'autre proposition nécessitent, nous dit-
on, une révision des traités. 
 
Pourtant, en ce qui concerne l'état de la zone euro, quand 
on regarde les limites de ce que vous avez pu faire dans 
le cadre de la politique monétaire – vous avez fait 
beaucoup, mais on voit bien que vous ne pourrez pas 
tout faire –, à un moment, la question de la capacité 
budgétaire se pose, y compris pour envisager des 
mouvements anticycliques. Par conséquent, à propos de 
ce que vous avez convenu dans le rapport des cinq 
présidents, compte tenu de la situation économique de la 
zone euro, compte tenu des perspectives –
 l'environnement économique mondial, mais aussi 
l'économie de certains États membres de la zone euro – 
pensez-vous que nous avons le temps pour cela? Ne 
pensez-vous pas qu'il faut aller plus vite et que cette 
situation où l'on raisonne, étape par étape, où, en réalité, 
on met d'abord en place la responsabilité, le bâton et/ou 
la carotte, c'est-à-dire où l'outil pour intervenir, est 
toujours reporté au lendemain, risque d'être mortelle 
pour la zone euro? 
 
Enfin, j'ai une toute petite question. Je vois qu'au FMI, 
on ouvre de nouveau le débat sur la question de la dette, 
notamment de la dette souveraine. Vous avez répondu à 
l'un de nos collègues en disant que, avant de s'occuper 
de la dette souveraine, il faut que les États membres 
prennent leurs responsabilités. Ne pensez-vous pas que, 
dans le contexte d'inflation basse et de croissance basse, 
il y a, de manière intrinsèque, un problème quant aux 
règles dont nous nous sommes dotés pour permettre aux 
États membres de respecter leurs engagements pour ce 
qui est du remboursement de leur dette?  
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3-046 

Mario Draghi, President of the European Central Bank. 
− I could not agree more with your first point. In a sense, 
the Five Presidents’ Report message is basically that 
there are certain – what we call short-term – 
commitments that must be undertaken, but they are not 
simply short-term commitments, they are actually the 
ones that pave the way for having a long-term vision. 
The long-term vision is characterised in a fairly broad 
way by the second part of the report, by the long-term 
targets and commitments. 
 
This is not a simple matter, but it is really where the 
challenge will be fought in the coming months. In other 
words, are Member States ready to first undertake the 
short-term commitments, but second to present their 
constituents, their citizens, with a long-term vision that 
they embrace now. Then, of course, many years will be 
needed to do all those things that are being suggested in 
the Five Presidents’ Report, but the political challenge is 
going to ne now. That is the key message of the Five 
Presidents’ Report – the key challenge in a sense that the 
Five Presidents’ Report presents the Member States 
with. 
 
As to your second point, well you have low inflation but 
you also have low interest rates, so especially for public 
debt this is somewhat rebalanced, and in many stress 
countries much of the debt is variable rate anyway. So I 
do not think that we can change the rules depending on 
the inflation rate. I think that the best way to repay debt 
for countries that under certain conditions have debt 
which is sustainable is to grow out of debt, and so to 
undertake all the actions that would enhance growth.  

3-047 

Fulvio Martusciello (PPE). – Signor Presidente, 
Bloomberg qualche giorno fa ha diffuso una lettera 
confidenziale del vicedirettore generale della Banca 
d'Italia al supervisory board della BCE, in cui si 
segnalava il rischio di prendere arbitrarie e ingiustificate 
decisioni degli esami SREP, perché l'aumento di 
patrimonio richiesto nella congiuntura attuale potrebbe 
compromettere la ripresa. Io non le chiedo di confermare 
o meno l'esistenza di questa lettera, le chiedo una 
valutazione sul fatto appunto, che davvero gli aumenti di 
patrimonio richiesti potrebbero compromettere la 
ripresa. 
 
Poi le volevo fare un'altra domanda: in questi giorni due 
colossi nazionali in Italia, come Unicredit e IMI, sono 
corsi in aiuto di due banche popolari venete che hanno 
avuto grandi problemi nella ricapitalizzazione. C'è 
ancora un futuro per le banche piccole, per le popolari?  

3-048 

Mario Draghi, President of the European Central Bank. 
− I will not comment on leaks to Bloomberg no matter 
where they come from. 
 
Let me make just a few remarks about the current 
supervisory action concerning the Supervisory Review 
and Evaluation Processes (SREPs). First of all there has 
been a discussion, a general discussion, and this 

discussion needs to be completed. It is not complete. In 
the course of this completion all the banks will be heard 
and their points will be taken into account if needed. All 
efforts have been made to try to keep the supervisory 
action on the same ground as has been done in other 
jurisdictions, namely the UK. So there is no will to put 
the banks at competitive disadvantage with respect to 
banks located in other jurisdictions. 
 
The amount of capital, on average, that is required is not 
exceptional, it is 33 basis points and if you add the 
buffer it would go to 55. Of course this is an average, 
and you may have banks for which this increase in 
minimum capital requirements may be more challenging 
to meet. Of course banks are different because they are 
individual, their initial conditions are different because 
the national supervisor may not be as tough in its 
supervisory action as is needed now, and because the 
reason why the supervisory action is being taken is 
really threefold. First of all a risk assessment; second, 
compliance with the Basel 3, that is quite important; and 
then compliance with the other requirements like Total 
Loss-Absorption Capacity (TLAC), like the leverage 
ratio, that have been agreed in the international 
framework. So I think that is the situation. 
 
Now most banks already have capital levels which are 
way above what is being required by the SSM. So in this 
sense the threat that this could undermine the recovery is 
not grounded for these banks, because these banks’ 
lending will not change because of the higher minimum 
capital requirements. 
 
More generally, I have to repeat what I said before: to 
have strong banks is better for the recovery than having 
weak banks. So supervisory action that is conducive to 
stronger banks is to be welcomed, even though maybe 
for the banks that have no capital, in the short term it 
may have some negative consequences. You will be able 
to ask these questions in much greater detail to the chair 
of the SSM when she comes here. 
 
Your second question about whether there is a future for 
small banks is very hard for me to answer. If the bank is 
well run, if the bank is well capitalised, if the banks 
lends well and if the bank manages its risks well: yes, 
sure. Size by itself is not a limit for banking activity. 
Under certain conditions scale is important, and a large 
scale may be better than a small scale, but the conditions 
are not always the same.  

3-049 

Jonás Fernández (S&D). – Señor Presidente. Muchas 
gracias, señor Draghi, por comparecer. La verdad es que 
su intervención sugiere muchas preguntas, y voy a 
intentar concretarlas. 
 
En cuanto a la primera de ellas, en su intervención 
inicial decía que las turbulencias de este verano iban a 
hacer que se requiriera más tiempo para situar la 
inflación cerca del 2 %. Si se requiere más tiempo y no 
tomamos medidas por el camino, entiendo que el plazo 
temporal en el que el BCE decidió lanzar el QE, es decir, 
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el plazo en el que quería situar la inflación cerca del 
2 %, se ha desplazado, pero, aun desplazándose, de 
momento no se toma ninguna medida. Quería 
preguntarle por qué. 
 
La segunda pregunta tiene que ver con la capital market 
union y el flujo de financiación desde los canales 
bancarios a entidades de banca en la sombra, otras 
entidades financieras. Toda la Unión desea no 
incrementar el tamaño de los mercados financieros, ver 
cómo canalizamos financiación a través de entidades no 
bancarias. Pero ―como usted ha dicho también― estas 
entidades no bancarias están fuera del ámbito de 
supervisión del propio BCE en la medida en que no sean 
entidades puramente bancarias. Yo creo que tenemos 
que intentar sacar adelante esa capital market union, 
pero también pongo el acento en los riesgos si cada vez 
mayor financiación no va a través de los canales en los 
que el supervisor común tiene una capacidad de 
intervención directa. 
 
Y la tercera pregunta ―y ya con esto concluyo― es 
sobre el informe de los 5 presidentes. En la segunda 
etapa se habla de un instrumento anticíclico. Mi 
pregunta es si ese instrumento anticíclico pudiera ser un 
seguro de desempleo.  

3-050 

Mario Draghi, President of the European Central Bank. 
− As I said before, we believe our QE has been effective, 
we see some improvements in newer areas, especially in 
the credit banking sectors and banking markets, and we 
see some improvements, though gradually, in the labour 
market. 
 
Having said that, we have acknowledged that downside 
risks have increased and that we will monitor – closely 
monitor – all these risks, and the Governing Council is 
ready, willing and capable to act if needed. I mentioned 
the possibility that our QE programme could extend 
beyond September and I mentioned the possibility that it 
could be adjusted in its size, composition and design. 
 
As a sign, by the way, that the Governing Council is 
ready to adjust the programme following, or reacting to, 
possible… well, let me put it this way, one sign that the 
Governing Council is ready to revisit the programme, so 
as to make sure that its full implementation is in place, 
was the decision to change the issue limit from 25% to 
33% that was taken by the Governing Council last time. 
 
On your second question, let me be absolutely clear 
here, the fact that some of the activity, the 
intermediation activity moves out of the banking system 
into some non-banks, is not necessarily a negative 
development, it is partly natural because the banks have 
deleveraged quite substantially, and so other institutions 
are picking up this business, but it is also a positive 
development because we are not going to rely only on 
the banks, there will be also greater reliance on the 
markets. We have seen how much exclusive reliance on 
the bank lending channel has proved, all in all, quite an 

obstacle to a speedy recovery, in our case in 2011 and 
2012. 
 
So all this is a positive element. Of course as the new 
shadow banking sector increases in size, so will the 
risks, and especially some that need to be addressed both 
through macro-prudential instruments, and so there is a 
case for having one supervisor for non-banking, for 
shadow banking institutions, more generally for market 
institutions. So I think we certainly share that view.  

3-051 

Dariusz Rosati (PPE). – Thank you Mr Draghi for 
being with us. I would like to ask you a question about 
the lender of last resort function for the Central Bank. 
Back in 2012 you announced the programme of outright 
monetary transactions, and you managed to calm the 
situation in the financial market without spending one 
single euro. I know that this decision was not 
unanimously taken in the Governing Council, and I 
would like you to elaborate maybe in favour of 
arguments for the Central Bank – in a currency union 
like ours – fulfilling this function of lender of last resort, 
against the arguments that run against this concept and 
are mostly voiced by a representative of one single bank 
but one that plays a very important role in the Council.  

3-052 

Mario Draghi, President of the European Central Bank. 
− I have a certain difficulty in answering this question 
because for us – and for me – the function of lender of 
last resort was never in doubt.  

3-053 

Dariusz Rosati (PPE). – For governments.  

3-054 

Mario Draghi, President of the European Central Bank. 
− The lender of last resort for governments is not 
allowed by the Treaty. We have Article 123 that 
prohibits monetary financing. So that is why both the 
OMT and the QE programme are formulated as having 
the ECB buying bonds on the secondary market, so that 
when a government does not have market access it needs 
to have a waiver – a special waiver – and even in that 
case we always buy from the secondary market.  

3-055 

Dariusz Rosati (PPE). – If I may I will clarify my 
question because I have not been clear enough. What I 
have in mind are the situations in which we have an 
episode of a market panic, which can indeed put 
pressure on the bonds of a country which is 
fundamentally solvent, but this country may run into 
difficulty with liquidity. So we may have a situation in 
which, in a financial market, so-called bad equilibrium 
establishes itself. 
 
My question is to what extent you see a role for the 
Central Bank in the currency union to take preventive 
action in order not to allow this bad equilibrium to 
settle?  

3-056 

Mario Draghi, President of the European Central Bank. 
− Well, what we did on that occasion in August and 
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September 2012 was exactly what you are suggesting. 
The ECB would be ready to buy bonds on the secondary 
market of that country, provided the country itself were 
to run credible policies. The mistake not to make is to 
buy bonds when the policies are incredible, because in 
that situation the ECB ends up buying all the bonds in 
the market, because everybody sells the bonds because 
this country’s policies are incredible. That is why at the 
time the OMT did require that the country undertake 
special financial assistance programmes from the ESM 
and IMF and so on. So it is a function of the lender of 
last resort within the limit of the credibility of the 
economic policies and, more generally, within the 
Treaty. 
 
Incidentally, you probably do not need to be reminded 
that the consistency of the OMT policies with the Treaty 
has been sanctioned by the European Court of Justice.  

3-057 

Costas Mavrides (S&D). – Regarding the question 
about the ELA during 2012 and 2013, especially with 
Laiki, I think the right question is this: who had the legal 
responsibility for the decision-making at that time? Was 
it the local supervisory unit, at national level, or was it at 
the level of the European Central Bank? 
 
On 14 September – just a few weeks ago – the Vice-
President of the ECB, Mr Constâncio, answered a 
question on Reuters regarding the Greek turmoil in the 
following way: Legally no country can be expelled. The 
actual prospect of that happening was never for real. So 
was it for real or not? Given your initial introduction, 
was it a fair agreement from Greece or was it a bluff? 
 
Given that I have time, I have one more point about the 
Five Presidents’ Report. Some of us, believing in a level 
playing field, rely on European institutions to provide us 
with the necessary protection. That is why I strongly 
believe that the European Deposit Guarantee Scheme 
should have been in place a long time ago. Hopefully 
this time we learned through the crisis and we rely for 
that on the ECB as well. 
 
I also have a complaint to make, but I do not have much 
time. Last time when I had the chance to speak I put a 
question through the Chair and I received an answer to 
the wrong question. So, please give me the right answer 
so that I do not have to do this again next time.  

3-058 

Mario Draghi, President of the European Central Bank. 
− I apologise if that was the case. Anyway, it was not 
deliberate. 
 
On your first question, the answer I gave before is the 
following. At that time in Cyprus, the competent 
supervisory authority that would make the solvency 
assessment was the National Bank of Cyprus. In this 
case – in Greece – we had the creation of the SSM in 
between. The SSM has become the one supervisor in the 
euro area. So the solvency assessment in the Greek case 
was done by the SSM, the relevant service. Of course, 
the information from the national central banks was very 

important and the national central banks still provide all 
the information about liquidity, but the actual 
assessment the Governing Council relied upon in the 
decision on the ELA came from the SSM. 
 
Regarding the second point about Mr Constâncio’s 
statement at Reuters, I would simply repeat that the ECB 
is not the institution that decides who should be in or 
who should be out. The ECB has always acted – and 
continues to act – on the assumption that all the current 
members will stay as members. Whether expulsion is 
legal or not is for someone else to decide. I have no idea 
and so do not want to dwell on this. 
 
I completely agree with your last point about the 
European deposit insurance scheme. It is very important 
and it is also important for having the perception that 
there is – as you said – a level playing field for all. 
 
By the way, as I said before, we created the SSM, we 
basically created the Single Resolution Fund and the 
Single Resolution Board. So the message is that we 
basically treat all the banks and the bankers in the same 
way. Why should depositors not be treated in the same 
way?  

3-059 

Costas Mavrides (S&D). – I do have a few seconds. I 
am still confused. Who had the responsibility for the 
ELA? Was it the national central bank or the ECB?  

3-060 

Mario Draghi, President of the European Central Bank. 
− The ELA decision is a decision that pertains to the 
national central bank. The solvency assessment is an 
assessment that was done in the case of Cyprus by the 
national central bank and in the case of Greece by the 
SSM, because the SSM had been created at that point in 
time. But the ELA decision is still – right now – a 
prerogative of the national central bank, which presents 
the request, and the Governing Council can object to the 
request.  

3-061 

Chair. − We only have time for two catch-the-eye 
questions but, before that, I owe a very short follow-up 
to Mr Urtasun because I made a mistake in the 
calculation of the times.  

3-062 

Ernest Urtasun (Verts/ALE). – I will insist precisely 
on that because the SSM for the Greek banks said that 
they were solvent. But then in your answer to one of the 
Board of Governors you said there was another 
assessment – a dynamic assessment – made by the 
Central Bank on the collateral. That did not happen in 
Cyprus. You just did it for Greece. Why? Is that not very 
discretional, Mr Draghi? That was my question. Is not 
the decision absolutely discretionary, regarding what 
you did?  

3-063 

Mario Draghi, President of the European Central Bank. 
− No, no absolutely not. In Cyprus the country was 
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complying with an assistance programme. It had 
accepted an MOU. The policy was in place. 
 
(Mr Urtasun: ‘It was an ELA’) 
 
Well we can check that, but I mean that the dynamic 
assessment we give – and we do not often give it by the 
way – is based on the fact that we see the oncoming 
developments as being collateral-value-improving. This 
was not the case at that time in Greece – and it was the 
case before, by the way. So if you take this into account, 
you will see that all our decisions have been motivated 
either by the relevant supervisory authority’s assessment 
and/or when a dynamic assessment was given, by the 
evaluation that the developments were conducive to an 
improvement in value of collateral and therefore for the 
solvency of the banks.  

3-064 

Ernest Urtasun (Verts/ALE). – But the assessment was 
necessary?  

3-065 

Mario Draghi, President of the European Central Bank. 
− If a dynamic assessment is not needed, what is needed 
is simply the point-in-time assessment. If a dynamic 
assessment is needed, clearly it entails an assessment 
about the future developments, whether they are 
improving the value of collateral or they are not 
improving the value of collateral. Depending on that we 
decide in the end what is the overall solvency 
assessment, but it is not political.  

3-066 

Marco Valli (EFDD). – Signor Presidente, grazie per 
quest'opportunità. Ho due domande molto rapide. Una 
riguarda il recepimento della BRRD in Italia. Da quanto 
si evince dal Consiglio dei ministri, le autorità nazionali, 
nel momento in cui fallirà una banca sotto il loro diretto 
controllo, avranno la possibilità di secretare questi atti di 
risoluzione. Mi chiedo se lei condivide questa scelta di 
secretare queste informazioni, visto che anche da parte 
del Single Resolution Board è possibile secretare questi 
dati. Questo è un metodo giusto da adoperare in queste 
situazioni? 
 
La seconda domanda riguarda la roadmap dei cinque 
presidenti. Volevo capire se avete già in mente un piano 
B, perché da quanto ha detto ieri, ad esempio in 
audizione Schaeuble, parlando di un'ipotetica unione 
fiscale necessaria per creare un'unione monetaria che 
funzioni, e quindi un euro che funzioni, lui anche in una 
cosa semplice come nella shareholder directive e il 
country by country report in pubblico ha detto che il suo 
parlamento interno gestito dai Länder si è dimostrato 
contrario. Quindi, davanti a queste autorità nazionali che 
arrivano da un paese che è il maggiore azionista di 
questa Unione europea, che è la Germania, e davanti a 
queste dichiarazioni, vale la pena continuare? Il punto 
cos'è, che la gente deve credere in queste dichiarazioni, 
in questo report dei cinque presidenti o no? Perché 
altrimenti dobbiamo mettere seriamente sul piatto un 
piano B e dare un framework possibile anche per 
un'eventuale uscita dall'euro di un paese, perché non 

possiamo continuare a prendere in giro le persone. Mi 
dispiace che lei magari perderà il lavoro, ma magari tanti 
altri lo troveranno nel momento in cui riacquisteremo 
sovranità fiscale e monetaria nei nostri paesi.  

3-067 

Presidente. − Grazie, comunque, l'Unione europea non 
è una società per azioni, com'è noto, ma un'unione di 
cittadini e Stati membri.  

3-068 

Mario Draghi, President of the European Central Bank. 
− Now on your first question I have no answer, I know 
nothing about that. 
 
On your second question no, there is no Plan B. This is a 
roadmap and it is presented as the Member States’ 
discussions and ultimately deliberations, and it is the 
European Parliament, together with them, that will trace 
the road in its details.  

3-069 

Kay Swinburne (ECR). – Thank you President Draghi 
for coming here today. I get the chance to pick up on 
some of the comments you made earlier, which started 
in the Five Presidents’ Report, and on your remarks 
today about the need for a more complete Union being 
necessary for the euro area, including a political centre 
that can take swift and appropriate actions for the euro 
area as a whole in order to make the euro area more 
prosperous. 
 
I wonder whether you can help me with some of the 
issues I am grappling with at the moment, and maybe 
suggest some ideas as to how we ensure fairness in the 
governance of the euro area, alongside fairness for those 
who are in the single market but not necessarily in the 
euro area.  

3-070 

Mario Draghi, President of the European Central Bank. 
− Well that is an important issue that we have to bear in 
mind. On one hand the euro zone members should be 
free to step up the integration, as is required from 
sharing one currency. Sharing one currency implies 
sharing a number of responsibilities, decision-making in 
a variety of areas, which is a more extensive process 
than anything that concerns the non-members of the euro 
area. So in a sense there should be a stance of 
collaboration between non-members and members, so as 
to let the members be free to continue the progress 
towards a more perfect Union. 
 
At the same time the members should be aware that 
there are interests that are inclusive of the non-members 
and should take these interests into account. I would 
single out the most important one of our constructions 
that should be maintained, improved, and that is the 
single market. It is quite clear that decisions by the 
members of the monetary union could only be 
constructive, positive, towards the single market and 
towards the progress of the single market. As we all 
know there are still many progresses that need to be 
made on that ground.  
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3-071 

Chair. − Thank you very much, President Draghi and to 
all the Committee members. It has been an interesting 
and fruitful exchange of views. 
 
The next Monetary Dialogue will take place on 12 
November 2015. 
 

(The meeting closed at 17.00)  
 


