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A blueprint for a deep and genuine EMU
Launching a European debate
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1. Full implementation of European Semester and six-pack and quick agreement on 
and implementation of two-pack ��� �

2. Banking Union: Financial regulation and supervision: quick agreement on proposals 
for a Single Rulebook and Single Supervisory Mechanism ��� �

3. Banking Union: Single Resolution Mechanism ��� �

4. Quick decision on the next Multi-annual Financial Framework ��� �
5. Ex-ante coordination of major reforms and the creation of a Convergence and 

Competitiveness Instrument (CCI) ��� �

6. Promoting investment in the Euro Area in line with the Stability and Growth Pact ��� �

7. External representation of the Euro Area ��� �
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2. Proper fiscal capacity for the Euro Area building on the CCI ��� � � �� �

3. Redemption fund ��� �

4. Eurobills ��� �
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2. Full fiscal and economic union ��� �
Political union: Commensurate progress on democrati c legitimacy and 
accountability ��� � � �� �
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