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Publication list Guntram Wolff 

My work has been published in academic journals such as Nature, Science, Research Policy, 
Energy Policy, Journal of European Public Policy, European Journal of Political Economy, Public 
Choice, Kyklos, Journal of Money, Credit and Banking, Journal of Banking and Finance, Journal 
of Economic History. My op-eds are regularly published in Financial Times, the Guardian, 
Frankfurter Allgemeine Zeitung, Handelsblatt, Süddeutsche Zeitung, Le Monde, El Pais, 
Corriere della Sera, Nikkei Veritas and others. My policy work is published in policy outlets such 
as Bruegel, Foreign Affairs, VoxEU, books and others. Blog posts are not listed but available on 
www.guntramwolff.net   

Publications in key journals 

“The effect of Covid certificates on vaccine uptake, public health and the economy”, Nature 
Communications, 13, 3942, 2022, (with Miquel Oliu-Barton, Bary Pradelski, Nicolas Woloszco, 
Lionel Guetta-Jeanrenaud, Philippe Aghion, Patrick Artus, Arnaud Fontanet, Philippe Martin). 

“How to weaken Russian oil and gas strength”, Science (letter), Vol 376 (6592), p. 469, 2022, 
(with Ricardo Hausmann, Agata Łoskot-Strachota, Axel Ockenfels, Ulrich Schetter, Simone 
Tagliapietra, Guntram Wolff, Georg Zachmann). 

“The global quest for green growth: an economic policy perspective”, Sustainability, vol 14(9), 
5555, 2022, (with Klaas Lenaerts and Simone Tagliapietra). 

“Three ways Europe could limit Russian oil and gas revenues”, Nature (correspondance) Vol 
604, 246, 2022 (with Axel Ockenfels and Simone Tagliapietra).  

“What drives implementation of the European Union’s policy recommendations to its member 
countries?”, Journal of Economic Policy Reform, 2022, (with Konstantinos Efstathiou). 

“The Kremlin’s gas wars – how Europe can protect itself from Russian blackmail”, Foreign 
Affairs, (with Niclas Poitiers, Simone Tagliapietra, Georg Zachmann), published 27 February 
2022.  

“Act fast together: effectively confronting Omicron in Europe”, BMJ -British Medical Journal, 
BMJ 2022: 376, (with Andre Calero Valdez, Emil N. Iftekhar, Robert Bohm, Sarah Cuschieri, 
Thomas Czypionka, Uga Dumpis, Giulia Giordano, Claudia Hanson, Zdenek Hel, Anna Helova, 
Ilona Kickbusch, Lilian Kojan, Mirjam Kretzschmar, Tyll Krueger, Jenny Krutzinna, Berit Lange, 
Jeffrey V Lazarus, Helena Machado, Martin McKee, Kai Nagel, Miquel Oliu-Barton, Matjaž Perc, 
Elena Petelos, Nedyu Popivanov, Bary Pradelski, Barbara Prainsack, Kay Schroeder, Sotirios 
Tsiodras, Paul Wilmes) 

“Elimination versus mitigation of SARS-CoV-2 in the presence of effective vaccines”, Lancet 
Global Health, vol 10(1), pp. E142-E147, 2022, (with Miquel Oliu-Barton, Bary SR Pradelski, 
Yann Algan, Michael Baker, Agnes Binagwaho, Gregory Dore, Ayman El-Mohandes, Arnaud 
Fontanet, Andreas Peichl, Viola Priesemann, Gavin Yamey, and Jeffrey V Lazarus). 

“Conditions are ideal for a new climate club”, Energy Policy, vol 158, 2021 (with Simone 
Tagliapietra). 

“Form a climate club: United States, European Union and China”, Nature, 591, pp 526-28, 2021 
(with Simone Tagliapietra). 

“The EU can’t separate climate from foreign policy”, Foreign Affairs, Feb 9, 2021 (with Mark 
Leonard, Jean Pisani-Ferry, Jeremy Shapiro, Simone Tagliapietra). 

“Hybrid and cybersecurity threats and the European Union’s financial system”, Journal of 
Financial Regulation, Oxford University Press, vol 6(2), pp. 306-16, 2020, (with Maria 
Demertzis). 

“Securing Europe’s economic sovereignty”, Survival, vol 61(5), pp. 75-98, 2019 (with Mark 
Leonard, Jean Pisani-Ferry, Elina Ribakova and Jeremy Shapiro). 

http://www.guntramwolff.net/
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“What are the prerequisites for a euro area fiscal capacity?”, Journal of Economic Policy 
Reform, vol 23(3), pp. 342-358, 2019, (with Maria Demertzis). 

“Capital markets union and the fintech opportunity”, Journal of Financial Regulation, Oxford 
University Press, vol 4(1), pp157-165, 2018, (with Maria Demertzis and Silvia Merler). 

“Explaining the Evolving Role of National Parliaments Under the European Semester”, Journal 
of European Public Policy, vol 5(2), pp 250-267, 2017, (with Mark Hallerberg and Benedicta 
Marzinotto). 

“Capital markets union: a vision for the long term”, Journal of Financial Regulation, Oxford 
University Press, vol 2(1), 130–53, 2016, (with Nicolas Véron). 

“Rules and risk in the euro area”, European Journal of Political Economy, 34, pp 222–236, 2014, 
(with Anna Iara). 

“Identifying discretionary fiscal policy reactions with real time data”, Journal of Money, Credit 
and Banking, 43(6), 1271-1285, 2011, (with Ulf von Kalckreuth). 

“Heterogeneity in money holdings across euro area countries: the role of housing”, European 
Journal of Political Economy, 27(4), 764-780, 2011, (with Ralph Setzer and Paul van den 
Noord). 

“The macroeconomic effects of exogenous fiscal policy shocks in Germany: a disaggregated 
SVAR analysis”, Journal of Economics and Statistics (Jahrbücher für Nationalökonomie und 
Statistik), 230(3), 328-355, 2010, (with Kirsten Heppke-Falk and Jörn Tenhofen).  

“The German sub-national government bond market: structure, determinants of yield spreads 
and Berlin’s forgone bail-out”, Journal of Economics and Statistics (Jahrbücher für 
Nationalökonomie und Statistik), 229(1), 61-83, 2009, (with Alexander Schulz). 

“Fiscal institutions, fiscal policy and sovereign risk premia in EMU”, Public Choice 136(3), 379-
396, 2008, (with Mark Hallerberg).  

“The effectiveness of subsidies revisited: accounting for wage and employment effects in 
business R&D”, Research Policy, 37, 1403-1412, 2008, (with Volker Reinthaler). 

“Fool the markets? Creative accounting, fiscal transparency and sovereign risk premia”, 
Scottish Journal of Political Economy, 55(4), 465-87, 2008, (with Kerstin Bernoth).  

“Moral hazard and bail-out in fiscal federations: Evidence for the German Länder”, Kyklos, 
61(3), 425-446, 2008, (with Kirsten Heppke-Falk).  

“Foreign direct investment in the enlarged EU: do taxes matter and to what extent?”, Open 
Economies Review 18(3), 327-46, 2007. 

“What do deficits tell us about debt? Empirical evidence on creative accounting with fiscal rules 
in the EU”, Journal of Banking and Finance, 30 (12), 3259-3279, 2006, (with Jürgen von Hagen). 

“A compromise estimate of German Net National Product 1851-1913 and its implications for 
growth and business cycles”, Journal of Economic History, 65 (3), September, 613-657 2005, 
(with Carsten Burhop). 

 

Other journal publications 

“How can the European Union adapt to climate change?” Intereconomics: Review of European 
Economic Policy, forthcoming September, 2022 (with Klaas Lenaerts and Simone Tagliapietra).  

“The EU without Russian gas and oil”, Intereconomics: Review of European Economic 
Policy, Vol 57 (2), pp 66-67, 2022 

“Global Gesundheitssicherheit anzugehen ist eine moralische und wirtschaftliche Chance für 
die zukünftige Bundesregierung”, Wirtschaftsdienst, vol 101(11), pp 858-861, 2021, (with 
Amanda Glassman). 

“Reducing the mobility of SARS-CoV-2 variants to safeguard containment”, Intereconomics: 
Review of European Economic Policy, vol 56(4), pp 234-236, 2021, (with Martin Hellwig and 
Viola Priesemann). 



Publication list: Guntram Wolff 
 

3 
 

“The great Covid-19 divergence: managing a sustainable and equitable recovery in the 
European Union”, Intereconomics: Review of European Economic Policy, vol 56(4), pp 211-
219, 2021, (with Grégory Claeys, Zsolt Darvas and Maria Demertzis). 

“Ein Klimaclub für eine weltweite Dekarbonisierung“, Wirtschaftsdienst, 101 (5), pp 350-352, 
2021, (with Simone Tagliapietra). 

“A framework for a European economic recovery after Covid 19”, Intereconomics: Review of 
European Economic Policy, vol 55(4), pp.209-215, 2020, (with Julia Anderson and Simone 
Tagliapietra). 

“Wie können EU Unternehmen weltweit relevant bleiben?” Ifo Schnelldienst, 8/2019, pp 18-20. 

“Red herring and black swan: European Champions”, Berlin Policy Journal, February 8, 2019, 
(with Georgios Petropoulos) 

“The implications of a no-deal Brexit: is the EU prepared?”, Estudios de Politica Exterior, No 
188, March/April 2019, published in Spanish. 

“Squeezed model“, Berlin Policy Journal, April 26, 2018, (with Sebastian Heilmann).  

“Vers la création d’un mécanisme de stabilisation pour la zone euro ?” Revue Française de 
Finances Publiques, Vol. 141, pp 95-113, 2018 (with G. Claeys). 

“Eurozone or EU budget? Confronting a complex political question”, The Kokumin-Keizai Zasshi 
(Journal of Economics & Business Administration), Vol 217/1, pp 21-35, January 2018. 

“Europe in a new world order”, Wirtschaftsdienst, Heft 13, pp 24-30, 2018 (with Maria Demertzis 
and André Sapir). 

“How should the EU position itself in a global trade war?”, Intereconomics: Review of European 
Economic Policy, 2018/2. 

“What could a euro-area finance minister do?”, Zeitschrift für Wirtschaftspolitik, ZfWP, Heft 66-
1, 2017. 

“Euro puzzles“, Berlin Policy Journal, April 27, 2015. 

“Ending uncertainty: recapitalization of banks supervised by the SSM”, Credit and Capital 
Markets, vol. 47(2), pp 241-264, 2014, (with Silvia Merler). 

“Where is Europe going? The macroeconomic challenges of the next 5 years”, Economia 
Italiana, 2014 (3). 

“Aufbruch in die Euro-Union”, Zeitschrift für Rechtspolitik, 46(8), pp 248-251, 28. November 
2013, (with Glienicker Gruppe: Armin von Bogdandy, Christian Calliess, Henrik Enderlein, 
Marcel Fratzscher, Clemens Fuest, Franz Mayer, Daniela Schwarzer, Max Steinbeis, 
Constanze Stelzenmüller, Jakob von Weizsäcker, Guntram Wolff). 

“Corporate balance sheet adjustment: stylized facts, causes and consequences”, Review of 
Economics, vol. 64, pp 1-21, 2013 (with Eric Ruscher). 

“Should non-euro area countries join the single supervisory mechanism? “, Danube: Law and 
Economics Review, vol. 4(2), pp 141-163, 2013 (with Zsolt Darvas). 

“Money demand in the euro area: new insights from disaggregated data”, International 
Economics and Economic Policy, 10, pp 297–315(2013), (with Ralph Setzer). 

“The euro area crisis and policy lessons”, The International Spectator: Italian Journal of 
International Affairs, vol 47(4), 2012 (with Chiara Angeloni and Silvia Merler). 

“Fiscal crises in U.S. cities: structural and non-structural causes”, ICFAI Journal of Public 
Finance VI (1), February 2008. 

“Measuring tax burdens in Europe”, Swiss Review of International Economic Relations 
(Aussenwirtschaft), 3/2006, 299-328, 2006. 

“Data and method choice and their relevance for business cycle history”, (German with English 
summary), Vierteljahrschrift für Sozial- und Wirtschaftsgeschichte, 91, 141-154 2004, (with 
Carsten Burhop). 
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Books 

“Greening Europe’s post-Covid recovery”, Bruegel Blueprint, 2022 (edited with Simone 
Tagliapietra and Georg Zachmann). 

“Braver, greener, fairer: memos to the EU leadership 2019-2024”, Bruegel, 2019 (edited with 
Maria Demertzis). 

“An anatomy of inclusive growth in Europe”, Bruegel Blueprint XXVI, 2016 (with Zsolt Darvas). 

“EU to do 2015-19”, Bruegel book, 2014 (edited with André Sapir). 

“Japan and the EU in the global economy”, Bruegel Blueprint XXII, 2014 (edited with Masahiko 
Yoshii). 

"EU-IMF assistance to euro area countries: an early assessment", Bruegel Blueprint, XIX, 
2013/1 (with Jean Pisani-Ferry and André Sapir). 

"Transatlantic economic challenges in an era of growing multipolarity", Peterson Institute for 
International Economics Special Report 22, edited by Jacob Funk Kirkegaard, Nicolas Véron 
and Guntram B. Wolff, July 2012, ISBN paper 978-0-88132-645-1. 

"Resolving the European debt crisis", Peterson Institute for International Economics Special 
Report 21, edited by William R. Cline and Guntram B. Wolff, March 2012, ISBN paper 978-0-
88132-642-0 

"An evaluation of IMF surveillance of the euro area", Bruegel Blueprint Volume XIV, 31 October 
2011 (with Jean Pisani-Ferry and André Sapir). 

Policy briefs, reports, working papers, contributions to edited volumes 

"Foreword”, in Lászlo Mátyás (editor), Emerging European Economies after the Pandemic -
Stuck in the Middle Income Trap?, Springer Contributions to Economics, 2022.  

“Instruments of a strategic foreign economic policy” (with Katrin Kamin, Kerstin Bernoth, 
Jacqueline Dombrowski, Gabriel Felbermayr, Marcel Fratzscher, Mia Hoffmann, Sebastian 
Horn, Karsten Neuhoff, Niclas Frederic Poitiers, Malte Rieth, Alexander Sandkamp, Pauline 
Weil, and Georg Zachmann), Bruegel, IfW Kiel and DIW Berlin joint report for the German 
foreign office, November 2021. 

“Technologiepolitik: Game Changer für ein souveränes Europa" (with Niclas Poitiers), in  J. 
Lang and S. Russwurm (Eds.), Die Europäische Alternative: Unser Weg in Zeiten des globalen 
Umbruchs. Herder, 2021. 

“Can climate change be tackled without ditching economic growth?” (with Klaas Lenaerts and 
Simone Tagliapietra), Working Paper 10/2021, Bruegel, September 2021.  

“A green fiscal pact: climate investments in times of budget consolidations” (with Zsolt Darvas), 
Bruegel policy contribution to the informal ECOFIN, September 2021, 

"A global deal for our pandemic age" (with Tharman Shanmugaratnam, Lawrence Summers, 
Ngozi Okonjo-Iweala, Ana Botín, Mohamed EL-Erian, Jacob Frenkel, Rebeca Grynspan, 
Naoko Ishii, Michael Kremer, Kiran Mazumdar-Shaw, Luis Alberto Moreno, Lucrezia Reichlin, 
John-Arne RØTTINGEN, Vera Songwe, Mark Suzman, Tidjane Thiam, Jean-Claude Trichet, 
Ngaire Woods, Zhu Min, Masood Ahmed, Victor Dzau and Jeremy Farrar), report to the G20 
finance ministers, July 9, 2021  

“Conference on the future of Europe: vehicle for reform or forum for reflection?” Sergio Fabbrini, 
John Erik Fossum, Magdalena Góra and Guntram Wolff, EU3D Policy brief no. 1, May 2021. 

“The great Covid-19 divergence: managing a sustainable and equitable recovery in the 
European Union” (with Grégory Claeys, Zsolt Darvas and Maria Demertzis), Bruegel Policy 
Contribution to the informal ECOFIN in Lisbon, May 2021. 

“Digital European Economic Sovereignty? The Case of Semiconductors” (with Niclas Poitiers 
and Pauline Weil), contribution to European Parliament workshop, April 2021.  

http://www.bruegel.org/publications/publication-detail/publication/779-eu-imf-assistance-to-euro-area-countries-an-early-assessment/
https://pandemic-financing.org/report/foreword/
https://www.eu3d.uio.no/publications/eu3d-policy-briefs/eu3d-policy-brief-1-may-2021.pdf
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“Reducing the mobility of SARS-CoV-2 variants to safeguard containment” (with Martin Hellwig 
and Viola Priesemann), Working Paper 07/2021, Bruegel, May 2021. 

“The geopolitical consequences of the European Green Deal“ (with Mark Leonard, Jean Pisani-
Ferry, Jeremy Shapiro, Simone Tagliapietra), Bruegel&ECFR, February 2021. 

“Artificial intelligence: an opportunity and a challenge for think tanks”, in ” The Future of Think 
Tanks and Policy Advice Around the World”, edited by Jim McGann, 2021, Springer. 

"Is the Covid-19 crisis an opportunity to boost the euro as a global currency?", Bruegel Policy 
Contribution, June 2020, (with Grégory Claeys).  

"EU-China trade and investment relations in challenging times", report to the European 
Parliament, June 2020, (with Alicia García-Herrero, Jianwei Xu, Niclas Potiers, Gabriel 
Felbermayer, Wan-Hsin Lius and Alexander Sandkamp).  

"Rebooting Europe: a framework for a post Covid-19 economic recovery", Bruegel policy brief, 
1/2020, May 2020, (with Julia Anderson and Simone Tagliapietra).  

"How has the macroeconomic imbalances procedure worked in practice to improve the 
resilience of the euro area?", report to the European Parliament, (with Agnes Bénassy-Quéré), 
March 2020.  

“As coronavirus spreads, can the EU afford to close its borders?”, (with R. Mennino), Economics 
in the Time of Covid-19, 2020, VoxEU book edited by Richard Baldwin and Beatrice Weder di 
Mauro. 

"An effective economic response to the Coronavirus in Europe", Bruegel Policy Contribution to 
ECOFIN, March 2020, Bruegel (with Maria Dermertzis, Simone Tagliapietra and André Sapir).  

“From climate change to cyber-attacks: incipient financial-stability risks for the euro area”, 
Bruegel policy contribution, 2020/2, February 2020, (with Zsolt Darvas and Marta Domínguez-
Jiménez). 

“Hybrid and cybersecurity threats and the European Union’s financial system”, Bruegel Policy 
Contribution 2019/ 10, prepared for and presented at the informal ECOFIN in Helsinki in 
September 2019, (with Maria Demertzis). 

“Redefining Europe’s economic sovereignty”, Bruegel Policy Contribution 2019/9, (with Mark 
Leonard, Jean Pisani-Ferry, Elina Ribakova and Jeremy Shapiro) 

“A strategic agenda for the new EU leadership”, Bruegel Policy Brief, June 2019, (with Maria 
Demertzis and André Sapir). 

“What drives national implementation of EU policy recommendations?”, Bruegel working paper, 
April 2019, (with Konstantinos Efstathiou). 

“Promoting sustainable and inclusive growth and convergence in the European Union, Bruegel 
policy contribution, written for and presented at the informal ECOFIN in Bucharest, April 2019, 
(with Maria Demertzis and André Sapir). 

“The European Union’s response to the trade crisis”, Bruegel policy brief, March 2019, (with Uri 
Dadush). 

“The implications of no-deal Brexit: is the European Union prepared?”, Bruegel policy 
contribution, January 2019, written and presented in Bundestag. 

“How to provide liquidity to banks after resolution in Europe’s banking union”, Paper written for 
the European Parliament, November 2018, (with Maria Demertzis, Ines Gonzalves Raposo, Pia 
Hüttl). 

“One size does not fit all: European integration by differentiation”, Bruegel Policy Brief 3/2018, 
September 2018, (with Maria Demertzis, Jean Pisani-Ferry, André Sapir, Thomas Wieser). 

“Fiscal rules in the Economic and Monetary Union”, in The History of the European Union, edited 
by Giuliano Amato, Enzo Moavero-Milanesi,Gianfranco Pasquino & Lucrezia Reichlin, 
Bloomsbury, ISBN 9781509917419, February 2019. (with Justine Feliu). 

https://www.google.com/url?q=https%3A%2F%2Fwww.bruegel.org%2Fwp-content%2Fuploads%2F2021%2F02%2FPC-04-GrenDeal-2021-1.pdf&sa=D&sntz=1&usg=AFQjCNG9MAv7ns0SQLa14--2Isg9seeGXQ


Publication list: Guntram Wolff 
 

6 
 

“The EU’s multiannual financial framework and some implications for CESEE countries”, 
September 2018 edition of the OeNB’s Focus on European Economic Integration (with Zsolt 
Darvas). 

“The economic potential and risks of crypto assets: is a regulatory framework needed?”, Bruegel 
Policy Contribution, written and presented at Informal ECOFIN in Vienna, September 2018 (with 
Maria Demertzis). 

“Is the European Semester effective and useful?”, Bruegel Policy Contribution 2018/09 (with 
Konstantinos Efstathiou).  

“EU funds for migration, asylum and integration policies”, Policy paper for the European 
Parliament (with Zsolt Darvas, Francesco Chiachio, Ines Gonzalves Raposo and Konstantions 
Efstathiou). 

“Making a reality of Europe’s capital markets union”, Bruegel Policy Contribution 07/2018 
prepared for and presented at the informal ECOFIN in Sofia, (with André Sapir and Nicolas 
Véron). 

“Rethinking the European Union’s post Brexit budget priorities”, Bruegel Policy Brief 2018/01 
(with Zsolt Darvas). 

“Beyond the Juncker and Schäuble visions of euro area governance”, Bruegel Policy Brief 
2017/06. 

“Capital markets union and the fintech opportunity”, Bruegel Policy Contribution 2017/22, 
prepared for and presented at the informal ECOFIN in Tallinn, Estonia on September 15, 2017, 
(with Maria Demertzis and Silvia Merler).   

“The global decline in the labour income share: is capital the answer to Germany’s current 
account surplus?”, Bruegel Policy Contribution 2017/12 (with Bennet Berger). 

“Europe’s role in North Africa: development, investment and migration”, Bruegel Policy 
Contribution 2017/10, prepared for and presented at the informal ECOFIN in Valetta, Malta on 
April 8, 2017 (with Uri Dadush, Maria Demertzis). 

“Europe in a new world order”, Bruegel Policy Brief 2017/2 (with Maria Demertzis and André 
Sapir). 

“Making the best of the European single market”, Bruegel Policy Contribution, 2017/3 (with 
Vincent Aussilloux, Agnès Bénassy-Quéré, Clemens Fuest). 

“Is Brexit an opportunity to reform the European Parliament?”, Bruegel Policy Contribution, 
2017/2 (with Robert Kalcik). 

“What impact does the EBC quantitative easing policy have on bank profitability?”, Bruegel Policy 
Contribution, 2016/20 (with Maria Demertzis). 

“What are the prerequisites for a euro-area fiscal capacity?”, Bruegel Policy Contribution,  
2016/14, prepared for and presented at the informal ECOFIN in Bratislava, Slovakia, (with  Maria 
Demertzis). 

“Europe after Brexit: A proposal for a continental partnership”, Bruegel, 25 August 2016 (with 
Jean Pisani-Ferry, Norbert Röttgen, André Sapir and Paul Tucker). 

“Seven Years after the Crisis: Intersecting Perspectives”, Policy report, External publication with 
OCP Policy Center, August, 2016 (with Abdelaaziz Ait Ali, Rim Berahab, Nuria Boot, Guntram 
B. Wolff, Uri Dadush, Karim El Aynaoui, Karim El Mokri, Karen E. Wilson, Yassine Msadfa, 
Simone Tagliapietra and Georg Zachmann). 

“The effectiveness of the European Central Banks Asset Purchase Programme”, Bruegel Policy 
Contribution, 2016/10 (with Maria Demertzis). 

“Which fiscal union for the euro area?”, Bruegel Policy Contribution, 2016/05 also published for 
Conseil d’Analyse Économique (with Agnès Bénassy-Quéré and Xavier Ragot)  

“One market, two monies: the European Union and the United Kingdom”, Bruegel Policy Brief, 
2016/01 (with André Sapir). 
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“Is globalization reducing the ability of central banks to control inflation?”, Bruegel Policy 
Contribution, 2015/18 (with Grégory Claeys). Prepared for Hearing at the European Parliament 

“The growing intergenerational divide in Europe”, Bruegel Policy Contribution, 2015/17 (with Pia 
Hüttl and Karen Wilson). 

“Schriftliche Stellungnahme Bundestagsanhörung ‘Niedrigzinspolitik der EZB’“, Bruegel Policy 
Contribution, 2015/16. Prepared for Hearing at Bundestag 

“European climate finance: securing the best return” Bruegel Policy Brief, 2015/03, prepared for 
informal ECOFIN, Luxembourg (with Georg Zachmann).  

“The Vulnerability of Europe’s Small and Medium-Sized Banks” Bruegel Working Paper, 2015/07 
(with Ashoka Mody). 

“Capital markets union: a vision for the long term”, Bruegel Policy Contribution 2015/05 (with 
Nicolas Véron), presented to informal ECOFIN, Riga, Latvia. 

“Euro-area governance: what to reform and how to do it?” Bruegel Policy Brief, 2015/01(with 
André Sapir).  

“Eurosystem collateral policy and framework: Was it unduly changed?”, Bruegel Policy 
Contribution 2014/14. 

“So far apart and yet so close: Should the ECB care about inflation differentials?”, Bruegel Policy 
Contribution 2014/10 (with Zsolt Darvas). 

“Benefits and drawbacks of European Unemployment Insurance”, Bruegel Policy Brief, 2014/06, 
presented to informal ECOFIN as well as Council of Labour ministers, Milan, (with Grégory 
Claeys and Zsolt Darvas). 

“How can Europe avoid secular stagnation?“, in Brookings Think Tank 20 volume, November 
2014. 

“Ein direktes Rekapitalisierungsinstrument für Banken ist sinnvoll”, prepared for Anhörung im 
Bundestag Haushaltsausschuß, Gesetzesentwurf zur Änderung des ESM 
Finanzierungsgesetzes, Oktober 2014. 

“Economic and monetary affairs” published in “EU to do in 2015-2019: Memos to the new EU 
leadership”, Bruegel, September 2014 (with Zsolt Darvas). 

“Tax harmonization in Europe: Moving forward”, publication by Conseil d’analyse économique, 
no. 14,17 July 2014 (with Agnès Bénassy-Quéré and Alain Trannoy). 

“The great transformation: Memo to the incoming EU Presidents”, Bruegel Policy Brief 2014/04 
(with André Sapir). 

“No industry, no future?”, publication by Conseil d’analyse économique, no. 13, 19 June 2014 
(with Lionel Fontagné and Pierre Mohnen). 

“Addressing weak inflation: The European Central Bank’s shopping list”, Bruegel Policy 
Contribution, 2014/05 (with Grégory Claeys, Zsolt Darvas and Silvia Merler). 

“Europe’s social problem and its implications for economic growth”, Bruegel Policy Brief 2014/03, 
presented to informal ECOFIN (with Zsolt Darvas). 

“The long haul: managing exit from financial assistance“, Bruegel Policy Contribution, 2014/03 
(with Zsolt Darvas and André Sapir). 

“The Troika and financial assistance in the euro area: successes and failures“, report to the 
European Parliament (with André Sapir, Alessio Terzi, Carlos de Sousa), Feb 2014.   

“Manufacturing as a source of growth for Southern Europe: opportunities and obstacles“ (with 
Erkki Vihiriälä), published in Bruegel Blueprint XXI, “Manufacturing Europe’s future”, edited by 
Reinhilde Veugelers.  

“Memo to Merkel: post-election Germany and Europe“, Bruegel Policy Brief 2013/5, also 
published in German at SWP, (with Daniela Schwarzer). 

http://www.bruegel.org/publications/publication-detail/publication/794-memo-to-merkel-post-election-germany-and-europe/
http://www.swp-berlin.org/de/publikationen/swp-aktuell-de/swp-aktuell-detail/article/eurozone_neuer_anlauf.html
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“The neglected side of banking union: reshaping Europe's financial system“, Bruegel Policy 
Contribution, 2013 presented at the informal ECOFIN in Vilnius, Lithuania, (with Andre Sapir). 

“The ECB's OMT Programme and German constitutional concerns“, August 2013, in: Brookings, 
Think Tank 20, The G20 and central Banks in the new world of unconventional monetary policy. 

Testimony on the Single Supervisory Mechanism for the Bundestag Financial Committee (in 
German), May 31 2013. 

“From supervision to resolution: next steps on the road to banking union“, Bruegel Policy 
Contribution 2013/4, PIIE Policy Brief 13-5, briefing for European Parliament (with Nicolas 
Véron). 

“Europe's growth problem (and what to do about it), Bruegel Policy Brief 2013/03, prepared for 
the informal ECOFIN Meeting in Dublin, April 2013 (with Zsolt Darvas and Jean Pisani-Ferry). 

“Options for a Euro area fiscal capacity“, Bruegel Policy Contribution 2013/1, based on briefing 
for European Parliament (with Jean Pisani-Ferry and Erkki Vihriälä). 

“A budget for Europe's monetary union“, Bruegel Policy Contribution 2012/22 

Testimony to Bundestag Budget Committee on the German implementation of the fiscal compact 
(in German), 16 November 2012. 

“On the effectiveness and legitimacy of EU economic policies“, Bruegel Policy Brief 2012/04 
(with Mark Hallerberg and Benedicta Marzinotto). 
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