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Information No. 1: The schedule of weekly meetings, introductory literature, and participation 
requirements 

 
Welcome to this seminar. Scientific argumentation and judgment begin with the careful study of 

specialist scientific sources. The research question of this seminar focuses on topics related to the 'green 
transformation' of Europe's countries in global competition (Draghi Report 2024). The Green Deal (2019) 
and program of Next-Generation EU (2020) are paradigmatic for the transformation to a more resource-
efficient, sustainable, and competitive economy and society. The European Climate Law (2021) specifies 
the goal of EU climate neutrality by 2050; i.e., net-zero greenhouse gas (GHG) emissions through 
investments in green technologies. It stipulates that net greenhouse gas emissions must be reduced by at 
least 55% by 2030 compared to 1990 levels. The ‘Clean Industrial Deal’, adopted on February 26, 2025, 
introduces further methodological instruments to make decarbonization a growth engine for European 
industry. It thus elaborates on the “Draghi Report” concerning the need to improve the EU’s green and 
technological competitiveness. These legal and programmatic foundations provide the topics for this 
seminar, including potential topics for your seminar papers. 

 
Part I: The Economic Policies of European Monetary Union (European Area) 
04-08.2026 Introduction and Overview 
  The EU's new strategy to shape a global clean and resilient transition. 

https://ec.europa.eu/commission/presscorner/detail/en/ip_25_2389  

 The EU’s long strategy https://climate.ec.europa.eu/eu-action/climate-strategies-

targets/2050-long-term-strategy_en 

04-15.2026 Future Path I: Towards Greater Integration of Key Areas of the EU: Schnabel 2022 “United 

in Diversity. Challenges for monetary policy in a currency union.“ 

https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp220614~67eda62c44.en.

html 

04-22.2026 The forgotten History of European Community debt: study the paper by Horn & Meyer et
 al. 2020 – List of Literature; the EU Savings Investment Union (SIU) in Moodle and the EU
 RRF, Resilience and Recovery Funds or NextGenEU-programme 

 
Part II: Europe’s Debate on Economic Policy by Bruegel-Institute, De-Risking, and Resilient Transition 
04-29.2026 Future Paths (II) EU Commission: The Draghi Report (2024) 

https://commission.europa.eu/topics/competitiveness/draghi-report_en 
A Clean Industrial Deal for Competitiveness– Climate Policy – Short Cut 
https://ec.europa.eu/commission/presscorner/api/files/document/print/en/ip_25_550/
IP_25_550_EN.pdf 

05-06.2026 Geopolitical Risks and Their Impact: How Can Economic Resilience be Promoted, Bending, 
Ferrazzi  et al. (2025) https://cepr.org/voxeu/columns/geopolitical-shifts-uncertainty-
and-investment-evidence-eib-investment-survey-2025 

05-13.2026 The Bruegel Institute in Dialogs – Improving European Economic Policies 
https://www.bruegel.org/event/future-european-competitiveness-conversation-mario-
draghi 
https://commission.europa.eu/topics/competitiveness/competitiveness-compass_en 

05-20.2026 Reflections on the scope for EU fiscal policy 
https://www.bruegel.org/event/rewriting-rulebook-eu-fiscal-framework  
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Part III: Understanding the Role of the European Central Bank (ECB)  
05-27.2026 Online seminar: What are the functions of the ECB and how does the Monetary Trans- 
  mission work? Fraccaroli & Giovannini et al. (2020), Lane 2022 & 2025, Schnabel2026 
06-03.2026 What are the ECB's Responsibilities in the Context of Climate Policy? ECB (2025a) 

https://www.ecb.europa.eu/ecb/climate/html/index.en.html 

ECB (2025) Climate-related financial disclosures of Eurosystems assets held for monetary 

policy purposes and of the ECB’s foreign reserves 

06-10.2026 Looking Forward (I) Time to be Strategic: How Public Money Could Power European’s 
Green, Digital and Defence Transition, Bouabdallah, Dorrucci, et al. (2025) 
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250725~f26b4ef0f3
.en.html 

06-17.2026 Looking Forward (II)  
 Geopolitical Risk and its Implications by Markus Behn et al. (2025) 

https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-
bulletin/html/ecb.mpbu202504_01~6aa0c34852.en.html 

 
Part IV:  Europe and the Euro in a Global Context 
06-24.2026 The Euro in a Changing World. Keynote speech by Philip Lane (2026) 

https://www.ecb.europa.eu/press/key/date/2026/html/ecb.sp260109~7a044d36db.en.
html 

07-01.2026 Delivering on Draghi – How to Finally Get Real About the EU’s Clean Industrial Strategy. 
Jäger & Redeker (2025)  
https://www.delorscentre.eu/en/publications/detail/publication/delivering-on-draghi 

07-08.2026 This is the deadline for submitting your term paper; further information will follow. First
  Date for the Presentation of Your Seminar Paper 
07-15.2026 Second Date for the Presentation of Your Seminar Paper 
 
 

What prerequisites should students meet? 
 

Students should have a solid understanding of macroeconomic policy as well as Europe and its 
key institutions. Regular attendance is strongly recommended. Experience and academic analysis confirm 
that students who actively engage with and carefully study the seminar literature achieve better exam 
results. This is a combined exam. 1 

1 The written part of the exam consists of your seminar paper of approximately 3,000 words (±10%), 

excluding figures, tables, and the bibliography. The submission deadline is July 8, 2026; further 
information will follow (Info No. 2). Your paper must clearly demonstrate that you have thoroughly 
studied at least five sources from this seminar, such as journal articles, research papers, or academic 
documentation, and have integrated them comprehensibly into your argument.  

2 Formal requirements: This literature study should meet the requirements of a scientific work: 

comprehensibility of your argument and sources as well as a bibliography is essential. Every source you 
use must be clearly documented! Please be sure to carefully follow the HWR rules for the use of AI (see 
HWR E-Learning Center; further information in your Moodle for this seminar). 

3 The presentation of your seminar paper will take place on one of the two dates mentioned above. 

You will present your research question and explain its relevance to the seminar topic. Further 
information regarding the content and scope of your presentation (Info No. 3) will be available as soon as 
possible. Please note that the stated deadlines are binding! 
 For configuring the bibliography, I recommend the Harvard style of referencing.  
https://www.scribbr.co.uk/referencing/harvard-style/. If you use something else, please do not mix them. 
 

 
1 Total credit points 2 + 18 + 5 = 25; these are scaled up to 100. 
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https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250725~f26b4ef0f3.en.html
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List of Literature; on my slides I only present the short version of these sources listed here 
 
António Afonso, Michael G. Arghyrou, and Alexandros Kontonikas (2015) The determinants of sovereign 
bond yield spreads in the EMU, ECB Working Paper Series 1781, Frankfurt. 
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1781.en.pdf 
 
Acharya, Viral V. and Sascha Steffen (2017) The Importance of a Banking Union and Fiscal Union for a 
Capital Market Unions. Working Paper 062, July 2017, ed. By The European Commission Directorate-
General for Economic and Financial Affairs (ECFIN). https://ec.europa.eu/info/publications/economy-
finance/importance-banking-union-and-fiscal-union-capital-markets-union_en 
 
Arnold, Nathaniel G., Ravi Balakrishnan, Bergliot B Barkbu, Hamid R. Davoodi, Andresa Lagerborg, Waikei 
R Lam, Paolo A Medas, Julia Otten, Louise Rabier, Christiane Roehler, Asghar Shahmoradi, Marianon 
Spector, Sebastian Weber, and Jeromin Zettelmeyer (2022) Reforming the EU Fiscal Framework: 
Strengthening the Fiscal Rules and Institutions https://www.imf.org/en/Publications/Departmental-
Papers-Policy-Papers/Issues/2022/08/31/Reforming-the-EU-Fiscal-Framework-Strengthening-the-Fiscal-
Rules-and-Institutions-The-EUs-518388 
 
Baldwin, Richard and Charles Wyplosz (2022) The Economics of European Integration. 7th eds. McGraw-
Hill Education, London.  
 
Baldwin, Richard, Thorsten Beck, Agnès Bénassy-Quéré, Olivier Blanchard, Giancarlo Corsetti, Paul de 
Grauwe, Wouter den Haan, Francesco Giavazzi, Daniel Gros, Sebnem Kalemli-Ozcan, Stefano Micossi, Elias 
Papaioannou, Paolo Pesenti, Christopher Pissarides, Guido Tabellini and Beatrice Weder di Mauro. (eds.) 
(2015) Rebooting the Eurozone: – Step 1 – Agreeing a Crisis Narrative. Center for European Studies. 
https://cepr.org/voxeu/columns/rebooting-eurozone-step-1-agreeing-crisis-narrative 

Bénassy-Quéré, Agnès and Beatrice Weder di Mauro (Eds.) (2020) Europe in the Time of Covid-19. 
VoxEU.org eBook. CEPR Press. Centre for Economic Policy Research, London. eBook  
https://cepr.org/publications/books-and-reports/europe-time-covid-19 
 
Bénassy-Quéré, Agnès, Markus K. Brunnermeier Henrik Enderlein, Emmanuel Farhi, Marcel Fratzscher, 
Clemens Fuest, Pierre-Olivier Gourinchas, Philippe Martin, Jean Pisani-Ferry, Hélène Rey, Isabel Schnabel, 
Nicolas Véron, Beatrice Weder di Mauro, Jeromin Zettelmeyer (2019) Euro Area Architecture : What 
Reforms are still needed, and Why. https://voxeu.org/article/how-reconcile-risk-sharing-and-market-
discipline-euro-area 
 
Bénassy-Quéré, Agnès, Markus K. Brunnermeier Henrik Enderlein, Emmanuel Farhi, Marcel Fratzscher, 
Clemens Fuest, Forence Pisani, Pierre-Olivier Gourinchas, Philippe Martin, Jean Pisani-Ferry, Hélène Rey, 
Isabel Schnabel, Nicolas Véron, Beatrice Weder di Mauro, Jeromin Zettelmeyer (2018) Policy Insight 91: 
Reconciling risk sharing with market discipline: A constructive approach to euro area reform. 
https://cepr.org/publications/policy-insight-91-reconciling-risk-sharing-market-discipline-constructive-
approach 
 
Bending, Tessa, Matteo Ferrazzi, Péter Harasztosi, Debora Revoltella, Huyen Tran, Václav Žďárek (2025) 
Geopolitical shifts, uncertainty, and investment: Evidence from the EIB Investment Survey 2025. 
https://cepr.org/voxeu/columns/geopolitical-shifts-uncertainty-and-investment-evidence-eib-
investment-survey-2025 
 
Bordo, Michael & Harold James (2017) Partial Fiscalization: Some Lessons on Europe’s Unfinished 
Business. National Bureau of Economic Research, NBER Working Paper No. w23220. Cambridge, 
Massachusetts, USA. https://www.nber.org/papers/w23220 
 

https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1781.en.pdf
https://ec.europa.eu/info/publications/economy-finance/importance-banking-union-and-fiscal-union-capital-markets-union_en
https://ec.europa.eu/info/publications/economy-finance/importance-banking-union-and-fiscal-union-capital-markets-union_en
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2022/08/31/Reforming-the-EU-Fiscal-Framework-Strengthening-the-Fiscal-Rules-and-Institutions-The-EUs-518388
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2022/08/31/Reforming-the-EU-Fiscal-Framework-Strengthening-the-Fiscal-Rules-and-Institutions-The-EUs-518388
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2022/08/31/Reforming-the-EU-Fiscal-Framework-Strengthening-the-Fiscal-Rules-and-Institutions-The-EUs-518388
https://cepr.org/voxeu/columns/rebooting-eurozone-step-1-agreeing-crisis-narrative
https://cepr.org/publications/books-and-reports/europe-time-covid-19
https://voxeu.org/article/how-reconcile-risk-sharing-and-market-discipline-euro-area
https://voxeu.org/article/how-reconcile-risk-sharing-and-market-discipline-euro-area
https://cepr.org/publications/policy-insight-91-reconciling-risk-sharing-market-discipline-constructive-approach
https://cepr.org/publications/policy-insight-91-reconciling-risk-sharing-market-discipline-constructive-approach
https://cepr.org/about/people/vaclav-zdarek
https://cepr.org/voxeu/columns/geopolitical-shifts-uncertainty-and-investment-evidence-eib-investment-survey-2025
https://cepr.org/voxeu/columns/geopolitical-shifts-uncertainty-and-investment-evidence-eib-investment-survey-2025
https://www.nber.org/papers/w23220
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Bouabdallah, Othman, Ettore Dorrucci, Carolin Nerlich, Christiane Nickel and Aurelian Vlad (2025).  Time 
to be strategic: how public money could power European’s green, digital and defence transition. 
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250725~f26b4ef0f3.en.html 
 
Bruegel (2022) How should EU fiscal rules be reformed to better address current economic realities? 
Rewriting the Rulebook of the EU Fiscal Framework. https://www.bruegel.org/event/rewriting-rulebook-
eu-fiscal-framework 
 
Celi, Guiseppe, Dario Guarascio, and Annamaria Simonazzi (2020) A Fragile and Divided European Union 
meets Covid-19: Further Disintegration or ‘Hamiltonian Moment’?” Journal of Industrial and Business 
Economics, 47:411-424. 
 
Cœuré, Benôit (2016) The Case for Rethinking International Capital Flows. Speech by Coeuré, former 
Member of the ECB Executive Board, Conference on “Rethinking Capital Controls and Capital Flows’, Paris, 
15 September 2016. https://www.ecb.europa.eu/press/key/date/2016/html/sp160915_1.en.html 
 
De Simone, Elina, Rosario Rita Canale, Nicola Spagnolo (2021) Financial Markets and Fiscal Discipline in 
the Eurozone. Structural and Economic Dynamics 58, 490-499. 
 
De Grauwe, Paul (2022) The Economics of Monetary Union. Oxford University Press. 14th Edition. 

De Grauwe, Paul (2015) Design Failures in the Eurozone. https://voxeu.org/article/design-failures-
eurozone 

De Grauwe, Paul (2011) The EU Governance of A Fragile Eurozone. CEPS Working Document. Center for 
European Studies. Thinking Ahead For Europe. WP No. 346. https://www.ceps.eu/wp-
content/uploads/2011/05/WD%20346%20De%20Grauwe%20on%20Eurozone%20Governance.pdf 

Delors Committee for the Study of Economic and Monetary Union. Report on Economic and Monetary 
Union in the European Community (1989) 
https://www.ecb.europa.eu/ecb/access_to_documents/archives/delors/documents/shared/data/ecb.d
r.delors890331_DraftFullReportTypewrittenNotes.en.pdf?8fc83a1aedfdd725e39c80726d84cea6 

Draghi, Mario (2018) Risk-reducing and risk-sharing in our Monetary Union. Speech by Draghi, President 
of the ECB, at the European University Institute, Florence, 11 May 2018, 
https://www.ecb.europa.eu/press/key/date/2018/html/ecb.sp180511.en.html 

Draghi, Mario (2017a) The interaction between Monetary Policy and Financial Stability in the Euro area. 
Keynote speech at the First Conference on Financial Stability organised by the Banco de España and Centro 
de Estudios Monetarios y Financieros, Madrid, 24 May 2017. 
https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170524_1.en.html 

Draghi, Mario (2017b) Sustaining Openness in a Dynamic Global Economy. Speech by the President of the 

ECB, at the Economic Policy Symposium of the Federal Reserve Bank of Kansas City, Jackson Hole, 25 

August 2017. https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170825.en.html 

Draghi, Mario (2012) Verbatim of the remarks made by Mario Draghi. President of the European Central 
Bank at the Global Investment Conference in London 26 July 2012. 
https://www.ecb.europa.eu/press/key/date/2012/html/sp120726.en.html 

European Central Bank (2025a) Geopolitical risk and its Implications for Macroprudential Policy. Prepared 

by Markus Behn, Jan Hannes Lang and Alessio Reghezza. 

https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250725~f26b4ef0f3.en.html
https://www.bruegel.org/event/rewriting-rulebook-eu-fiscal-framework
https://www.bruegel.org/event/rewriting-rulebook-eu-fiscal-framework
https://www.ecb.europa.eu/press/key/date/2016/html/sp160915_1.en.html
https://voxeu.org/article/design-failures-eurozone
https://voxeu.org/article/design-failures-eurozone
https://www.ceps.eu/wp-content/uploads/2011/05/WD%20346%20De%20Grauwe%20on%20Eurozone%20Governance.pdf
https://www.ceps.eu/wp-content/uploads/2011/05/WD%20346%20De%20Grauwe%20on%20Eurozone%20Governance.pdf
https://www.ecb.europa.eu/ecb/access_to_documents/archives/delors/documents/shared/data/ecb.dr.delors890331_DraftFullReportTypewrittenNotes.en.pdf?8fc83a1aedfdd725e39c80726d84cea6
https://www.ecb.europa.eu/ecb/access_to_documents/archives/delors/documents/shared/data/ecb.dr.delors890331_DraftFullReportTypewrittenNotes.en.pdf?8fc83a1aedfdd725e39c80726d84cea6
https://www.ecb.europa.eu/press/key/date/2018/html/ecb.sp180511.en.html
https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170524_1.en.html
https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170825.en.html
https://www.ecb.europa.eu/press/key/date/2012/html/sp120726.en.html
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https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-
bulletin/html/ecb.mpbu202504_01~6aa0c34852.en.html 

European Central Bank (2025b) Climate-Related Financial Disclosures of Eurosystems Assets Held for 
Monetary Policy Purposes and of the ECB’s Foreign Reserves. 
https://www.ecb.europa.eu/ecb/climate/climate-related-financial-
disclosures/shared/pdf/ecb.crfd2025_MPPs.en.pdf 

European Central Bank (2025c) Our Climate and Nature Plan 2024-2025 at a Glance. 
https://www.ecb.europa.eu/ecb/climate/html/index.en.html 

European Commission (2025a) The Draghi-Report. One Year After (2025) 

https://commission.europa.eu/topics/competitiveness/draghi-report/one-year-after_en 

European Commission (2025b) A Clean Industrial Deal for Competitiveness and Decarbonization in 

the EU, Press Release February 26, 2025. 

https://ec.europa.eu/commission/presscorner/detail/en/ip_25_550 

European Commission (2025c) EU’s New Strategy to Shape a Global Clean and Resilient Transition. 16. 
Oktober 2025. https://ec.europa.eu/commission/presscorner/detail/en/ip_25_2389 

European Commission (2025d) Communication to the European Parliament, the European Council, 
The Council, The European Central Bank, The European Economic and Social Committee and the 
Committee of the Regions Savings and Investments Union A Strategy to Foster Citizens’ Wealth and 
Economic Competitiveness in the EU. Document 52025DC0124. https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=celex:52025DC0124 

European Commission (2025e) Savings-Investment Union SIU https://finance.ec.europa.eu/regulation-
and-supervision/savings-and-investments-union/factsheet-savings-and-investments-union_en 
 
European Commission (2024a) The Draghi Report. Report September 2024 on the Strengthening 
European Competitiveness.  
https://commission.europa.eu/topics/strengthening-european-competitiveness/eu-competitiveness-
looking-ahead_en  
 
European Commission (2024b) The Draghi Report. Report September 2024 on the Strengthening 
European Competitiveness. 
https://commission.europa.eu/topics/strengthening-european-competitiveness_en 
 
European Commission (2023) Joint Communication to the European Parliament and the Council. A new 
outlook on the climate and security nexus: Addressing the impact of climate change and environmental 
degradation on peace, security and defence. European Commission, Brussels, 28.06.2023https://eur-
lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52023JC0019 
 
European Commission (2017) Reflections and scenarios for the EU27 by 2025 European Commission: 
Directorate-General for Communication. White paper on the future of Europe – Reflections and scenarios 
for the EU27 by 2025. https://commission.europa.eu/document/download/e5e89384-c62f-4894-b4b8-
83b5fd54cf40_en?filename=reflection-paper-emu_en.pdf 

Fraccaroli, Nicolò, Alessandro Giovannini, and Jean- François Jamet (2020) Central Banks in Parliaments: 
A Text Analysis of the Parliamentary Hearing of the Bank of England, the European Central Bank, and the 
Federal Reserve. ECB Working Paper Series, No 2442, July.  
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2442~e78be127c0.de.pdf?59c45a16b52d3592ebb
8244b8ff0a7d5 

https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202504_01~6aa0c34852.en.html
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https://www.ecb.europa.eu/ecb/climate/html/index.en.html
https://commission.europa.eu/topics/competitiveness/draghi-report/one-year-after_en
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_550
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https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52023JC0019
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52023JC0019
https://commission.europa.eu/document/download/e5e89384-c62f-4894-b4b8-83b5fd54cf40_en?filename=reflection-paper-emu_en.pdf
https://commission.europa.eu/document/download/e5e89384-c62f-4894-b4b8-83b5fd54cf40_en?filename=reflection-paper-emu_en.pdf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2442~e78be127c0.de.pdf?59c45a16b52d3592ebb8244b8ff0a7d5
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2442~e78be127c0.de.pdf?59c45a16b52d3592ebb8244b8ff0a7d5


6 
 

European Economic Policy Dr. E. Muchlinski Summer Term 2026 
 

 
Fraccaroli, Nicolò, Alessandro Giovannini, and Jean-François Jamet (2018) The Evolution of the ECB’s 
Accountability practices during the Crisis. Frankfurt, Main. https://www.ecb.europa.eu/pub/economic-
bulletin/articles/2018/html/ecb.ebart201805_01.en.html#toc8 
 
Gentiloni, Paolo (2022) Remarks by Commissioner Gentiloni at the Press Conference on the Fiscal 
Policy Guidance for 2023.https://ec.europa.eu/commission/presscorner/detail/de/speech_22_1509 
 
German of Economic Experts (2015) Consequences of the Greek Crisis for a more stable euro are.  
https://www.sachverstaendigenrat-
wirtschaft.de/fileadmin/dateiablage/download/sondergutachten/sg2015_en.pdf 
 
Horn, Sebastian, Josefine Meyer and Christoph Trebesch (2020) Coronabonds: The forgotten History of 
European Community debt. https://cepr.org/voxeu/columns/coronabonds-forgotten-history-european-
community-debt 
 
Jäger, Philipp and Nils Redeker (2025) Delivering on Draghi – How to finally get real about the EU’s clean 
industrial strategy. https://www.delorscentre.eu/en/publications/detail/publication/delivering-on-
draghi 
 
Kuhn, Thomas (2012) The Structure of Scientific Revolution. 4th ed. University of Chicago Press. Chicago. 
 
Lagarde, Christine (2025) Stemming the Tide: Safeguarding our Ocean and Economy. Speech, Monaco, 
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250607~e6ed4778bc.en.html 
 
Lane, Philip R. (2026) The Euro in a changing world. Keynote speech 
https://www.ecb.europa.eu/press/key/date/2026/html/ecb.sp260109~7a044d36db.en.html 
 
Lane, Philip R. (2025) The Communication of Monetary Policy Decisions: Incorporating Risks and 
Uncertainty. Remarks by Lane, Member of the Executive Board of the ECB, Washington.  
 
Lane, Philip R. (2022) The Transmission of Monetary Policy. Speech at the SUERF, CGEG|COLUMBIA|SIPA, 
EIB, SOCIÉTÉ GÉNÉRALE conference on “EU and US Perspectives: New Directions for Economic Policy” 
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp221011~5062b44330.en.html 
 
Lane, Philip R. (2012) The European Sovereign Debt Crisis. Journal of Economic Perspective. Volume 26, 
No 3, 49-68. 
 
Leiner-Killinger, Nadine and Caroline Nerlich (2019) ECB Bulletin May 2019. Fiscal Rules in the Euro Area 
and Lessons from Other Monetary Unions. https://www.ecb.europa.eu/pub/economic-
bulletin/articles/2019/html/ecb.ebart201903_02~e835720b96.en.html#toc3 
 
Merler, Silvia and Jean Pisani-Ferry (2012) Hazardous Tango: Sovereign-Bank Interdependence and 
Financial Stability in the Euro Area. Banque de France, Financial Stability Review, no. 16, April. 1-10, 
http://bruegel.org/wp-content/uploads/imported/publications/201204_Hazardous_Tango_RSF.pdf 
 
Messori, Marcello (2020) Europe’s Debate on Fiscal Policy: Too Much Yet Too Little. CEPS Policy Insights. 
Thinking ahead for Europe. https://www.ceps.eu/download/publication/?id=26976&pdf=PI2020-
08_The-Current-European-Debate-on-Fiscal-Policy.pdf 
 
Muchlinski, Elke (2024) Bagehot and the Stabilizing Function of Central Banks. The European Journal of 
the History of Economic Thought, 
https://www.tandfonline.com/doi/full/10.1080/09672567.2024.2407329 

https://www.ecb.europa.eu/pub/economic-bulletin/articles/2018/html/ecb.ebart201805_01.en.html#toc8
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2018/html/ecb.ebart201805_01.en.html#toc8
https://ec.europa.eu/commission/presscorner/detail/de/speech_22_1509
https://www.sachverstaendigenrat-wirtschaft.de/fileadmin/dateiablage/download/sondergutachten/sg2015_en.pdf
https://www.sachverstaendigenrat-wirtschaft.de/fileadmin/dateiablage/download/sondergutachten/sg2015_en.pdf
https://cepr.org/voxeu/columns/coronabonds-forgotten-history-european-community-debt
https://cepr.org/voxeu/columns/coronabonds-forgotten-history-european-community-debt
https://www.delorscentre.eu/en/publications/detail/publication/delivering-on-draghi
https://www.delorscentre.eu/en/publications/detail/publication/delivering-on-draghi
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250607~e6ed4778bc.en.html
https://www.ecb.europa.eu/press/key/date/2026/html/ecb.sp260109~7a044d36db.en.html
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp221011~5062b44330.en.html
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201903_02~e835720b96.en.html#toc3
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201903_02~e835720b96.en.html#toc3
http://bruegel.org/wp-content/uploads/imported/publications/201204_Hazardous_Tango_RSF.pdf
https://www.ceps.eu/download/publication/?id=26976&pdf=PI2020-08_The-Current-European-Debate-on-Fiscal-Policy.pdf
https://www.ceps.eu/download/publication/?id=26976&pdf=PI2020-08_The-Current-European-Debate-on-Fiscal-Policy.pdf
https://www.tandfonline.com/doi/full/10.1080/09672567.2024.2407329
https://www.tandfonline.com/doi/full/10.1080/09672567.2024.2407329
https://www.tandfonline.com/doi/full/10.1080/09672567.2024.2407329


7 
 

European Economic Policy Dr. E. Muchlinski Summer Term 2026 
 

Muchlinski, Elke (2022a) On the Rationale of Central Bank Transparency, Accountability and Commu-
nication. Cahiers d’économie politique: Histoire de la pensée et theories, 81, 109-161. 
https://documentation.insp.gouv.fr/insp/doc/CAIRN/_b64_b2FpLWNhaXJuLmluZm8tQ0VQMV8wODFf
MDEwOQ%3D%3D/4-on-the-rationale-of-central-bank-transparency-accountability-and-nbsp-
communication 
 
Muchlinski, Elke (2022b) Die Funktionsbedingungen einer resilienten Wirtschaft. In, Vierteljahreshefte zur 
Wirtschaftsforschung. Deutsches Institut für Wirtschaftsforschung DIW Berlin, 91. Jahrgang, 02.2022, 
Duncker & Humblot GmbH, Berlin, 71-102. 
 
Muchlinski, Elke (2014) Why do Markets React to Words? On the Horizon, Vol. 22, No. 4, pp. 318-327, 
https://doi.org/10.1108/OTH-08-2014-0029. 
 
Muchlinski, Elke (2011) Central Banks and Coded Language. Risks and Benefits. Palgrave Macmillan. 
 
Praet, Peter (2019) On the Importance of Institutions as Provider of Stability and Protection in an 
Uncertain World. Steptoe Brussels Open Conference Series, Brussels, 15 May 2019. 
https://www.ecb.europa.eu/press/key/date/2019/html/ecb.sp190515_1~8105888d6c.en.html 
 
Roth, Alexander, Simone Tagliapietra and Georg Zachmann (2026) Better Coordination for a More 
Efficient European Energy System. Bruegel Policy Brief Issue n° 02/26 February 2026. 
 
Shiller, Robert J. (2019) Narrative Economics: How Stories Go Viral and Drive Major Economic Events. 
Princeton University Press, Princeton. 
 
Shiller, Robert J. (2015) Irrational Exuberance: Why the Irrational Exuberance of Investors hasn't 
Disappeared since the Financial Crisis. Third Edition, Revised and Expanded, Princeton University Press, 
Princeton.  
 
Schnabel, Isabel (2022) United in Diversity – Challenges for Monetary Policy in a Currency Union. 
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp220614~67eda62c44.en.html 
 
Schnabel, Isabel (2026) Navigating Inflation and Employment in an Era of Supply Shocks and AI. Speech, 
Member of the Executive Board of the ECB, at the 2026 US Monetary Policy Forum. New York, 6 March. 
https://www.ecb.europa.eu/press/key/date/2026/html/ecb.sp260306_1~a4943607d7.en.html 
 
Truger, Achim (2020) Reforming EU Fiscal Rules: More Leeway, Investment Orientation and Democratic 
Coordination, Intereconomics 2020, Vol. 5., 277-281. 
 

https://documentation.insp.gouv.fr/insp/doc/CAIRN/_b64_b2FpLWNhaXJuLmluZm8tQ0VQMV8wODFfMDEwOQ%3D%3D/4-on-the-rationale-of-central-bank-transparency-accountability-and-nbsp-communication
https://documentation.insp.gouv.fr/insp/doc/CAIRN/_b64_b2FpLWNhaXJuLmluZm8tQ0VQMV8wODFfMDEwOQ%3D%3D/4-on-the-rationale-of-central-bank-transparency-accountability-and-nbsp-communication
https://documentation.insp.gouv.fr/insp/doc/CAIRN/_b64_b2FpLWNhaXJuLmluZm8tQ0VQMV8wODFfMDEwOQ%3D%3D/4-on-the-rationale-of-central-bank-transparency-accountability-and-nbsp-communication
https://doi.org/10.1108/OTH-08-2014-0029
https://www.ecb.europa.eu/press/key/date/2019/html/ecb.sp190515_1~8105888d6c.en.html
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp220614~67eda62c44.en.html
https://www.ecb.europa.eu/press/key/date/2026/html/ecb.sp260306_1~a4943607d7.en.html

