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1. See Mourlon-Druol, E.
(2015) for a discussion
of the UK’s 1975 EU ref-

erendum and 
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10.  This terminology is
used in the Van

Rompuy report (2012).
The Five Presidents’
Report endorses the
Van Rompuy report.

11. Certain tensions
have already appeared

over new euro-area gov-
ernance. For example,

there are different
views on certain

aspects of the Basel
regulatory framework.

12. For a detailed dis-
cussion, see Véron and

Wolff (2013).

13. Asdrubali et al
(1996) show empiri-

cally that capital
markets are the most

important shock
absorption mechanism

in existing monetary
unions.

14. Financial Stability,
Financial Services and
Capital Markets Union

Commissioner
Jonathan Hill (2015)
carefully avoided this

issue in proposing capi-
tal markets union.
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done in a way that left the equal
treatment principle untouched
for the euro area, where labour
mobility is essential on effi-
ciency grounds and as a shock
absorption mechanism.

In fact, the euro area needs more
cross-border labour mobility, not
less. This might re



to find the best ways to achieve
this. Currently, there seem to be
adequate measures in place to
protect outsiders. For example,
th
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