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"EXTERNAL IMBALANCES AND PUBLIC FINANCES IN THE EU" 
(Speakers in bold) 

A Workshop organised by the European Commission  
Directorate-General for Economic and Financial Affairs (DG ECFIN) 

Brussels, 27 November 2009 

Venue 
Centre Borschette, CCAB 0D  

Rue Froissart 36, 1040 Brussels  
 
 

9.00-9.30 REGISTRATION AND WELCOME COFFEE  

9.30-9.40  WELCOME ADDRESS BY MARCO BUTI, DIRECTOR GENERAL,  
DG ECFIN 

9.40-10.45  SESSION 1 − GLOBAL IMBALANCES AND FISCAL POLICY 
CHAIR: SERVAAS DEROOSE (DIRECTOR, DG ECFIN) 

(15 minutes per presentation, 10  minutes per discussant, general discussion of 15 minutes) 

• S. Ali Abbas (IMF), Jacques Bougha-Hagbe (IMF), Paolo Mauro (IMF) and Ricardo 
Velloso (IMF), "The Role of Fiscal Policy in Reducing External Imbalances" (speaker 
Philip R. Gerson (IMF)) 

DISCUSSANT:  ALESSANDRO TURRINI (DG ECFIN) 

• Michael Kumhof and Douglas Laxton (IMF) "Fiscal Deficits and Current Account 
Deficits" 

DISCUSSANT:  WERNER ROEGER (DG ECFIN) 

10.45-11.05  COFFEE BREAK 

11.05-12.10 SESSION 2 – COUNTRY EXPERIENCES –-  
CHAIR: JÜRGEN KRÖGER (DIRECTOR, DG ECFIN) 

 
(15 minutes per presentation, 10 minutes per discussant, general discussion of 15 minutes)  

• Philip R. Lane (Trinity College Dublin and CEPR) “Fiscal Policy and External 
Stabilisation inside the Euro Area" 

DISCUSSANT:  MARY MCCARTHY AND BETTINA KROMEN (DG 

ECFIN)  

• Angel Gavilan, Pablo Hernandez de Cos, Juan F. Jimeno and Juan A. Rojas (Banco 
de España), “Fiscal Policy and External Imbalances: A Quantitative Evaluation for 
Spain” 

DISCUSSANT:  CARLOS MARTINEZ MONGAY (DG ECFIN) 

12.10-13.30  LUNCH BUFFET 



 2 

 

13.30-15.00  SESSION 3 – SPECIFIC TOPICS: THE RICARDIAN HYPOTHESIS AND THE ROLE 

OF TAX POLICY – CHAIR: ISTVAN SZEKELY (DIRECTOR, DG ECFIN) 

(15 minutes per presentation, 10 minutes per discussant, general discussion of 15 minutes) 

 

• Miguel Cardoso (BBVA) and Rafael Domenech (BBVA and University of Valencia) 
"On Ricardian Equivalence and Twin Divergence: The Spanish Experience in the 
2009 Crisis" 

DISCUSSANT: LAURENCE BOONE (BARCLAYS CAPITAL) 

• Christiane Nickel and Isabel Vansteenkiste (European Central Bank), "The 
interaction between fiscal policy and the current account: the role of the Ricardian 
equivalence" 

DISCUSSANT: ZSOLT DARVAS (BRUEGEL) 

 

• Alessandro Maravalle (University of Basque Country) and Peter Claeys (Universitat 
de Barcelona), "Variable tax policy and current account volatility in EMU" 

DISCUSSANT:  ANTONIO AFONSO (ECB) 

 

15.00-15.15  COFFEE BREAK 

15.15-16.15 POLICY PANEL DISCUSSION: "SHOULD THE EU'S FISCAL FRAMEWORK GIVE 

GREATER EMPHASIS TO CURRENT ACCOUNT IMBALANCES?" 

Moderator: SERVAAS DEROOSE (DIRECTOR, DG ECFIN) 

Participants:  PHILIP LANE (TRINITY COLLEGE DUBLIN AND CEPR), LUDGER 

SCHUKNECHT (ECB), LUCIO PENCH (ECFIN), RAFAEL DOMENECH (BBVA), 
LAURENCE BOONE (BARCLAYS CAPITAL) 

 


