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 Completing Economic and Monetary Union 
 

Member states using the euro and the EU institutions are engaged in reforms of the euro area's system of 
governance to improve its economic performance and avoid any repeat of the sovereign debt crisis and severe 
recession that followed the 2008-09 global financial crisis. Reforms have so far included the creation of 
authorities to better supervise the financial markets, improved mechanisms to coordinate fiscal policies, and 
new procedures to correct economic imbalances, and launched a Banking Union. 
 
The discussion builds on the 'Five Presidents' report', entitled 'Completing Europe's Economic and Monetary 
Union', which is a set of proposals presented in June by European Commission President Jean-Claude Juncker, 
European Central Bank President Mario Draghi, European Council President Donald Tusk, European Parliament 
President Martin Schulz, and Jeroen Dijsselbloem, the Eurogroup President.  Among other measures, the report 
calls for the creation of national competitiveness boards and an independent European Fiscal Board, improving 
the European Semester and completing the Banking Union. It mentions the possibility of setting up a euro-area 
treasury in a more distant future. 
 
This notes offers links to commentaries, studies and reports on the topic from major international think tanks 
and research institutes published since the release of the Five Presidents' report.  
 
Economic policy coordination in the euro area under the European Semester 
Centre for European Policy Studies, December 2015 
 
Why the euro area needs new convergence goals  Bertelsmann Stiftung, December 2015 
 
We don't need no federation: What a devolved federation should look like 
Centre for European Reform, December 2015 
 
Countries under adjustment programmes: What role for the ECB?  
Centre for European Policy Studies, December 2015 
 
Blocked for good by the threat of treaty change?  Stiftung Wissenschaft und Politik, November 2015 
 
A deposit guarantee scheme for the eurozone  Centrum für Europäische Politik, November 2015 
 
The limitations of policy coordination in the euro area under the European Semester  Bruegel, November 2015 
 
What role for social investment in the new economic governance of the eurozone? 
European Policy Centre, November 2015 
 
Tightening the knot': Strengthening fiscal surveillance in EMU during the euro crisis 
LUISS School of European Political Economy, November 2015 
 
What caused the eurozone crisis?  Centre for European Policy Studies, November 2015 
 
Comments on the five presidents' report, 'Completing Europe's Economic and Monetary Union' 
Jacques Delors Institute-Berlin, October 2015 

http://ec.europa.eu/priorities/economic-monetary-union/docs/5-presidents-report_en.pdf
http://ec.europa.eu/priorities/economic-monetary-union/docs/single-market-strategy/factsheet-ncbs_en.pdf
http://ec.europa.eu/priorities/economic-monetary-union/docs/single-market-strategy/factsheet-efb_en.pdf
http://ec.europa.eu/priorities/economic-monetary-union/docs/single-market-strategy/factsheet-revamp-semester_en.pdf
http://ec.europa.eu/priorities/economic-monetary-union/docs/single-market-strategy/factsheet-completing-banking-union_en.pdf
https://www.ceps.eu/system/files/SR%20No%20123%20Economic%20Policy%20Coordination%20under%20European%20Semester_0.pdf
https://www.bertelsmann-stiftung.de/en/our-projects/strengthening-and-connecting-europe/news/why-the-euro-area-needs-new-convergence-goals/
http://www.cer.org.uk/sites/default/files/pb_eurozone_federation_2dec15.pdf
https://www.ceps.eu/system/files/SR%20No%20124%20Role%20of%20ECB%20in%20Countries%20under%20Adjustment%20Programmes.pdf
http://www.swp-berlin.org/en/nc/publications/swp-comments-en/swp-aktuelle-details/print/1/article/eu_reformperspektiven.html
http://www.cep.eu/fileadmin/user_upload/cep.eu/Studien/cepInput_DGS/cepInput_A_Deposit_Guarantee_Scheme.pdf
http://bruegel.org/wp-content/uploads/2015/11/pc_2015_194.pdf
http://www.epc.eu/documents/uploads/pub_6086_social_investment.pdf
http://sep.luiss.it/sites/sep.luiss.it/files/Schlosser_WP_13112015.pdf
https://www.ceps.eu/system/files/What%20caused%20the%20EZ%20Crisis%20RB%20DG%20CEPS%20Commentary.pdf
http://www.iiea.com/ftp/Publications/2015/comments_on_five_presidents_report_2015.pdf
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The euro and the end of 20th century politics  LUISS School of European Political Economy, October 2015 
 
What would an European finance minister do? A proposal  Jacques Delors Institute-Berlin, October 2015 
 
Stability bonds for the euro area  Peterson Institute for International Economics, October 2015 
 
The interplay between the EBA and the Banking Union   
Robert Schuman Centre for Advanced Studies, October 2015 
 
A fiscal union for Europe: Building block and not a magic bullet  
Jacques Delors Institute-Berlin, Bertelsmann Stiftung, October 2015 
 
Can the eurozone's economic governance combine political accountability, legitimacy and effectiveness? 
European Policy Centre, September 2015 
 
Für eine ergebnisorientierte Politik: Handlungsoptionen der Europäischen Union in der Krise 
Stiftung Genshagen, September 2015 
 
A sovereign default regime for the euro area  Centrum für Europäische Politik, August 2015 
 
Saving the eurozone: Modelling an alternative vision of Europe 
Foundation for European Progressive Studies, August 2015 
 
What future for the eurozone?   LUISS School of European Political Economy, August 2015 
 
A smart move: Why the Five Presidents' Report is cautious on substance and ambitious on process 
Jacques Delors Institute-Berlin, July 2015 
 
After the Greek deal: Why it is urgent to complete EMU  Notre Europe, July 2015 
 
The report of the Five Presidents: A missed opportunity  Istituto Affari Internazionali, July 2015 
 
A stronger union through crisis? 25 years of monetary integration in Europe 
Deutsches Institut für Wirtschaftsforschung, July 2015 
 
Lessons for Europe from German monetary union  Deutsches Institut für Wirtschaftsforschung, July 2015 
 
Towards a fiscal union? On the acceptability of a fiscal transfer system in the eurozone 
Sustainable Architecture for Finance in Europe, July 2015 
 
A post-crisis eurozone: Still an attractive offer for Central Europe 
Polish Institute of International Affairs, July 2015 
 
Pour un gouvernement économique européen et démocratique  Terra Nova, June 2015 
 
Improving EMU: our recommendations for the debate on the five presidents report  Notre Europe, June 2015 
 
The usefulness of the scoreboard of the macroeconomic imbalances procedure in the European Union: 
potentials for reform  Swedish Institute for European Policy Studies, June 2015 
 
Submission on analytical note "Preparing for next steps on better economic governance in the euro area" 
Institute of International and European Affairs, June 2015 
 

http://sep.luiss.it/sites/sep.luiss.it/files/Bastasin_10232015.pdf
http://www.delorsinstitut.de/2015/wp-content/uploads/2015/10/MinistreFinanceEuropeen_JDI-B_EN1.pdf
http://www.iie.com/publications/pb/pb15-19.pdf
http://cadmus.eui.eu/bitstream/handle/1814/37378/RSCAS_2015_77.pdf?sequence=1&isAllowed=y
http://www.delorsinstitut.de/2015/wp-content/uploads/2015/10/20151014_Spotlight_Fiscal-Union_Haas_Gnath.pdf
http://www.epc.eu/documents/uploads/pub_5870_eurozone_s_economic_governance.pdf
http://www.stiftung-genshagen.de/uploads/media/Genshagener_Papier_N_16_D-FR__FINAL.pdf
http://www.cep.eu/Studien/Staatsinsolvenz/cepStudy_Sovereign_Default_Regime.pdf
http://www.feps-europe.eu/assets/c5feb193-7607-4418-885f-9742f16ed3fe/saving-the-eurozone-jmpdf.pdf
http://sep.luiss.it/sites/sep.luiss.it/files/Micossi082015.pdf
http://www.delorsinstitut.de/2015/wp-content/uploads/2015/07/20150703_5PresidentReport_Enderlein_Haas.pdf
http://www.institutdelors.eu/media/afteragreementdelorsenderleinlamyvitorinojdijuly2015.pdf?pdf=ok
http://www.iai.it/sites/default/files/iai1514.pdf
http://www.diw.de/documents/publikationen/73/diw_01.c.510028.de/diw_econ_bull_2015-27-4.pdf
http://www.diw.de/documents/publikationen/73/diw_01.c.510022.de/diw_econ_bull_2015-27-1.pdf
http://safe-frankfurt.de/fileadmin/user_upload/editor_common/Policy_Center/Weichenrieder_Hebous_Towards_a_Fiscal_Union.pdf
https://www.pism.pl/files/?id_plik=20130
http://tnova.fr/system/contents/files/000/000/548/original/08062015_-_Pour_un_gouvernement__conomique_europ_en_et_d_mocratique.pdf?1435055854
http://www.institutdelors.eu/media/betteremugovernance-jdijdib-june15.pdf?pdf=ok
http://www.sieps.se/sites/default/files/2015_14epa%20eng%20A4%20korr3%20(2).pdf
http://www.sieps.se/sites/default/files/2015_14epa%20eng%20A4%20korr3%20(2).pdf
http://www.iiea.com/ftp/Publications/2015/IIEA%20Submission%20on%20Analytical%20Note-Preparing%20for%20Next%20Steps%20on%20Better%20Economic%20Governance%20in%20the%20Euro%20Area.pdf

