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ABSTRACT
Do experts believe that Economic and Monetary Union (EMU) delivers value to 
EU citizens? Do they believe EMU is sustainable given its current architecture? 
Drawing on an expert survey (N = 348) that we circulated in Germany, Italy, the 
Netherlands and Portugal in 2021, we find that a large majority of experts 
believe that EMU has benefitted the Euro Area, yet that EMU is not 
sustainable in its current form. A majority agrees that each of these three 
potential changes would make EMU sustainable: if the EU establishes (i) 
stronger mechanisms to enforce structural reforms in member states, (ii) 
more automatic stabilisers are introduced at the EU level, and (iii) a proper 
fiscal union with significant additional EU fiscal powers. Ordered logit 
regressions reveal that nationality and political orientation explain some of 
the variation in expert responses. The findings confirm that there is indeed 
such a thing as ‘expert consensus’. Experts see a need for deeper integration 
to make the euro sustainable. They overwhelmingly believe that fiscal union 
would establish a sustainable EMU. There are still some striking differences 
across experts, depending on their country of work or political orientation, 
which provides us insights into the literatures on epistemic communities and 
socialisation.

ARTICLE HISTORY Received 13 May 2025; Accepted 24 March 2026

KEYWORDS Economic governance; Economic and Monetary Union; elite survey; Euro area; experts; 
Northern and southern EU countries; 

The euro is like a bumblebee. This is a mystery of nature because it shouldn’t fly 
but instead it does. So the euro was a bumblebee that flew very well for several 
years. And now – and I think people ask “how come?’ – probably there was 
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something in the atmosphere, in the air, that made the bumblebee fly. Now 
something must have changed in the air, and we know what, after the 
financial crisis. The bumblebee would have to graduate to a real bee. And 
that’s what it’s doing – Mario Draghi, 26 July 2012.

Introduction

During the sovereign debt crisis, European Central Bank (ECB) president 
Mario Draghi famously offered support for Economic and Monetary Union 
(EMU), stating: ‘Within our mandate, the ECB is ready to do whatever it 
takes to preserve the euro. And believe me, it will be enough’. Earlier in the 
speech, he had made the remarks in the leading quote about the euro resem
bling a bumblebee that … ‘would have to graduate to a real bee … ’ (Draghi, 
2012). Since then, the EMU governance framework has changed several 
times. Has EMU now graduated, or are additional steps in economic govern
ance needed for the bumblebee to become a real bee?

In the European Union (EU), the meaning of the term ‘economic govern
ance’ ranges from competition and trade policy to the Single Market and 
EMU. When scholars and policy-makers speak of ‘economic governance’ in 
the context of EMU, the term represents the non-monetary component of 
macroeconomic governance, i.e., rules and restrictions on fiscal policy and 
fiscal policy coordination among member states (Christiansen & Quaglia, 
2026; Dyson & Featherstone, 1999, pp. 699, 785; Franchino & Mariotto, 
2025; Verdun, 2003; Zgaga, 2025).

This paper focuses on EMU as a core pillar of EU economic governance. 
Draghi’s comments in 2012 allude to addressing what is often referred to 
as the asymmetric nature of EMU, i.e., having a monetary union at the EU 
level, without substantial fiscal powers to back it up. Yet several institutional 
changes have been made since the introduction of the euro, including impor
tant ones in response to the sovereign debt crisis. The motivation for this 
paper is this question: given the deepening that has occurred in economic 
and monetary integration since its inception, is EMU deemed sustainable 
under the current EMU architecture?

This paper seeks to take stock of EMU by studying the views of experts. Do 
experts believe that EMU has delivered value to EU citizens? Do they believe 
that EMU is sustainable under the current EMU rules, and if not, which steps 
do experts deem necessary to ensure the sustainability of EMU? We analyse 
the responses of a survey of 348 experts that we circulated between April and 
August 2021 in Germany, Italy, the Netherlands and Portugal, i.e., two ‘Northern’ 
and two ‘Southern’ Euro Area countries (Matthijs & McNamara, 2015, p. 229). 
They are also two ‘large′ member states and two ‘small′ member states, that 
may have different views on EMU architecture (Magnette & Nicolaïdis, 2005; 
Schure & Verdun, 2008).1 About two-thirds of the experts we surveyed are 
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academics, mostly full professors, while the remaining one third of the respon
dents are practitioners who work either for government, central banks or other 
independent government agencies, research institutes or think tanks.2

A total of 348 experts partially or fully completed our survey. The vast 
majority indicate that they believe that EMU has benefitted the Euro Area, 
yet, at the same time, that EMU is not sustainable in its current form. We 
asked these experts which of three potential changes would make EMU sus
tainable: (i) ‘establishing stronger mechanisms to enforce structural reforms in 
member states’, (ii) introducing ‘more automatic stabilizers’ at the EU level, and 
(iii) ‘if it evolved towards a proper fiscal union with significant additional fiscal 
powers at the EU level’. Experts agree in the majority that each of these options 
would make EMU sustainable. Almost 80 per cent of the experts agree that 
moving towards a fiscal union would render EMU sustainable.

The findings above show there is expert consensus regarding the necessity 
and direction for change to make EMU sustainable. This finding aligns with 
literature suggesting that experts often think alike and form an epistemic 
community (Haas, 1992). There are still interesting differences in opinions 
and judgments across experts as our regression analysis reveals. Specifically, 
we find that the position of experts on the economic left-right dimension 
explains some of the variation across the responses of each question. Left- 
leaning respondents agree more often than those on the right that changing 
the EMU architecture is necessary for sustainability. They also indicate more 
often than right-wing experts that both automatic stabilisers at the EU 
level and moving towards a fiscal union enhance sustainability. Nationality 
plays a role as well. Italian experts find more often that fiscal union enhances 
sustainability than do German experts. Also, experts in the South more often 
stress that additional automatic stabilisers at the EU level would enhance 
EMU sustainability than experts in the North. Government officials stand 
out when they are asked about the impact of a potential move towards 
fiscal union. They are more sceptical that fiscal union would enhance sustain
ability than other experts. These differences between expert opinions are 
consistent with the literature on socialisation, which has found that expert 
opinions are tainted by, for instance, their national background, exposure 
to other cultures, and academic training.

The survey circulated in 2021 – the year after the EU responded forcefully 
to the outbreak of the COVID-19 pandemic (Bokhorst & Corti, 2024). The pan
demic brought about a discussion about member state solidarity. EU member 
states in the South stressed that the pandemic might trigger a second sover
eign debt crisis without fiscal support for member states. There were also 
concerns around the rise of populism without pandemic relief for member 
states (Walker & Schaart, 2020). Several northern member state governments 
were opposed, citing the no-bail out clause in EMU, and the need to build up 
fiscal capacity in good times to weather the bad times (Haverland et al., 2022; 
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Verdun, 2022, p. 305; Walker & Schaart, 2020). The Special Meeting of the 
European Council of 17–21 July 2020 provided a 750-billion-euro recovery 
package, consisting of grants and loans for member states (NextGeneratio
nEU) and the Recovery and Resilience Facility (RRF) (Hodson & Howarth, 
2024). However, it came after months of bickering about what kind of safe 
asset to create and what the basis would be for providing fiscal transfers to 
individual member states (Oleart & Gheyle, 2022; Vanhercke & Verdun, 2022).

An important finding is that deeper integration is needed for the sustain
ability of EMU. But do experts interpret the term sustainability in the same 
way? To limit the scope of interpretation, our survey defines unsustainable 
as a situation in which member states ultimately abandon the euro. The 
meaning of sustainable is therefore that the euro survives as the fiat currency 
in the countries that form the Euro Area (or most of them). In the survey the 
term has therefore the same definition as in Schlosser (2019), who examines 
what steps are needed towards new fiscal union to make EMU sustainable, 
and Cochrane et al. (2025), who argue that certain changes to the EMU archi
tecture are needed to achieve sustainability, while stating that fiscal union is 
not necessary.

The remainder of this paper is structured as follows. Section ‘Literature 
review’ provides a review of the literature of experts and EMU, including 
developments in the EMU architecture, expert surveys on EMU and surveys 
of the general public on EMU. Section ‘The data’ provides an overview of 
the methodology including the design of the survey. Section ‘Results’ pre
sents our findings and offers an analysis. The final section concludes that 
experts see the need for change to keep EMU sustainable.

Literature review

EMU architecture

Our research question ties into a long debate in the literature on European 
economic integration that dates back to the early thinkers of European econ
omic integration (Tinbergen, McKinnon, Mundell, Balassa, Kenen; for an over
view, see Verdun & Tovias, 2013). Already as it was designed in the 1960s, 
1970s and 1980s, a central question regarding the EMU architecture was to 
what extent EMU needs ‘parallelism’ (Delors Report, 1989; Werner Report, 
1970). Would some form of fiscal federalism be necessary? (MacDougall 
Report, 1977). For EMU to be sustainable, how much of the policy mix of 
‘economic’ and ‘monetary’ governance need to be transferred to the EU 
level, and how much can be left to member states? Politicians agreed to 
the bare minimum in the 1992 Maastricht Treaty, namely, to coordinate 
macroeconomic policy making through the Broad Economic Policy Guide
lines, with non-binding country specific recommendations from 1998 
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onwards (Hodson, 2015). The combination of monetary union, with limited 
fiscal coordination, is called asymmetrical EMU (Verdun, 1996; Howarth & 
Verdun, 2020). US-based scholars deemed asymmetrical EMU to be unsus
tainable (Feldstein, 1997; Krugman, 1993; Mody, 2018; Stiglitz, 2016). 
Recent literature suggests this so-called ‘constitutional abeyance’ may be 
part of the way the EU tries to deal with difficult matters. Is it used to keep 
the institutional structure incomplete, thereby keeping the ‘economic consti
tution of EMU (…) deliberately ill-defined’? (Hurrelmann, 2026, p. 52).

The Maastricht convergence criteria included rules to curb national bud
getary deficits and public debts. The Stability and Growth Pact (SGP), 
created subsequently, aimed to strengthen fiscal coordination (Heipertz, & 
Verdun, 2010). These rules did not stop governments from running budgetary 
deficits and accumulating public debt levels in excess of the Maastricht cri
teria after the introduction of the euro. The SGP was reformed, in 2005, 
2011, 2013, and most recently in April 2024, to allow a more differentiated 
approach (Council of the EU, 2024; Zgaga, 2025). Macroeconomic policy 
coordination was further streamlined by the introduction of the ‘European 
Semester’ in 2010 as well as innovations such as the six-pack, the two-pack 
and the Fiscal Compact (Verdun & Zeitlin, 2018). The measures above go 
some way towards resolving the asymmetrical nature of EMU, yet fiscal 
decisions remain mostly member state competence. The EU developed 
various plans to ‘complete’ EMU following the outbreak of the Euro Area 
crisis. These included the so-called four presidents’ report (2012) and five pre
sidents’ report (2015),3 as well as the Commission White Papers and Reflec
tion Papers of 2017 (European Commission, 2017a, 2017b, 2017c).

The European Stability Mechanism (ESM) was created during the height 
of the sovereign debt crisis as a potential financial backstop to Euro Area 
member states in financial distress (Zagermann, 2024). The crisis made 
clear that such financial distress of member states can arise from, as well 
as contribute to, potential bank insolvencies in member states. The so- 
called Banking Union was created to enhance the stability of the 
banking sector in the EU. It created a framework for banking supervision,4

crisis management and resolution at the EU level (Howarth & Quaglia, 
2016; Högenauer et al., 2023; Pisani-Ferry et al., 2012). Another EU response 
to the financial crisis was the establishment of the European System of 
Financial Supervision (ESFS), which provides microprudential supervision 
of banks, insurers, pension funds, and securities markets, alongside macro
prudential oversight by the European Systemic Risk Board (Ehrmann & 
Schure, 2020).

During the COVID-19 pandemic, member states agreed to an unprece
dented response at the EU level, namely, to provide temporary funds in 
loans and grants (Quaglia & Verdun, 2023; Spielberger et al., 2025). With 
the creation of the RRF, the European Semester became embedded in the 
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system of loans and grants. Member states wishing to obtain these funds 
needed to comply with the country-specific recommendations (Guardiancich 
et al., 2026). Some argue that having this temporary fiscal capacity might be a 
pathway to a more permanent fiscal capacity (Begg, 2023; Buti & Fabbrini, 
2023; Buti & Messori, 2023; Woźniakowski et al., 2023). The need to fund 
the European Defence Fund through common means may be a further indi
cation that this temporary fiscal capacity might become embedded in the EU 
governance framework (European Commission, 2026; Haroche, 2020).

Experts and EMU

Why study the views of experts on EMU? EU has historically relied on experts 
to design its economic and monetary institutions (e.g., Delors Report, 1989; 
MacDougall Report, 1977; Werner Report, 1970), and the above-mentioned 
four and five presidents’ reports of 2012 and 2015. Rosenthal (1975), Dyson 
(1994), McNamara (1998), Marcussen (2000), Dyson and Featherstone 
(1999), Verdun (1999, 2000), Josselin (2001), Puetter (2006), Mourlon-Druol 
and Bergamini (2022) and others have examined the roles of experts, includ
ing central bankers and highly trained professionals who work in or for min
istries of finance, the European Commission, individuals who work in 
universities, research institutions, think tanks, who are able to contribute to 
the thought process that delivers ideas for deepened economic and monet
ary integration. Although leaders negotiate the final package, experts 
develop many of the policy options (Craig & Markakis, 2020).

Other scholars have also examined the perceptions of EMU through survey 
research. Blesse et al. (2021) study the positions of 1800 economic experts 
with a view to examining EMU reform pre ferences with particular attention 
to the views of Central and Eastern European economic experts. They find 
that support for Euro Area reforms mirrors national interests. Another study 
that examines EMU experts is Begg (2023). He solicited the views of 111 aca
demics to examine the path towards a ‘Genuine EMU’. He finds that even 
though important reforms have been made, experts identify that some chal
lenges remain.

Experts can also be influenced by their surroundings. Individuals working 
in international organisations may experience socialisation so that they end 
up having similar norms and values. Hooghe (2005) examined whether top 
permanent Commission officials (bureaucrats in lead positions) are socialised 
within the European Commission itself. She finds that they hold international 
norms, but that much of those norms has been developed during prior 
experiences in national settings (national ministries for instance). Recent 
research by Hooghe et al. (2025) suggests that socialisation during one’s edu
cational years impacts political views along disciplinary lines. That is, if one 
has studied engineering or economics, one’s a priori views on the state and 
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politics might be different (i.e., what is the role of government, for example) 
than if one has studied political science, law, or public administration. Chelotti 
et al. (2022) find that EU membership has a socialisation effect that leads to 
some convergence in preferences (i.e., Schilin, 2024, who finds an effect for 
Euro Area membership). Beyers (2005) comes to a similar conclusion in his 
assessment of socialisation of Council officials. He does, however, find that, 
while such actors share supranational role conceptions, domestic factors 
also play an important role. Yet while there is evidence of socialisation at 
the EU level, Van Esch and de Jong (2019) conclude in their cognitive 
mapping study of the views of central bankers regarding the euro crisis, 
that ‘national culture generally trumps EU socialization’ (Van Esch & de 
Jong, 2019, p. 169).

Surveys of the general public

The knowledge of experts on EMU is quite distinct from that of day-to-day 
citizens. Most citizens are unfamiliar with the details of EMU. However, citi
zens may identify with the currency in one way or another especially if the 
national or European currency is a proxy for national identity (Risse et al., 
1999). Their opinion on EMU is often connected to related matters such as 
attitudes towards European integration, trust in institutions, or the state of 
the economy. Bergbauer et al. (2020) suggest that citizens’ sociodemographic 
indicators are less relevant for explaining their attitudes towards the euro, the 
ECB, and EMU more generally. Lobo and Pannico (2021) find in their compari
son of voters in Germany and Greece that only select voters are able to con
sider mixed responsibilities over economic policy when voting.

Few other surveys on EMU have been held among the general public. 
Beetsma et al. (2022) ran a conjoint experiment among citizens during the 
COVID-19 pandemic. They found considerable support for deeper integration 
(progressive taxation and redistributive measures from richer to poorer 
countries), but only if all countries worked hard to ensure debt reduction 
during the upswing. Lengfeld et al. (2020) test, in the context of the Euro 
Area crisis, the willingness of German and Portuguese individual citizens to 
contribute personally to a bailout fund. Portuguese citizens were more 
willing than Germans (56 per cent against 48 per cent) to pay a European soli
darity tax at varying rates.

Gerhards and Lengfeld (2015) use a survey carried out in Germany, Spain, 
Poland and Turkey, to test whether the conditions to obtain a satisfactory 
degree of European social integration are met. In their view, those conditions 
are that EU citizens consider themselves equal in terms of political, economic 
and social rights, that they provide practical evidence of such an attitude, and 
that those who do not share this view are a minority that does not have the 
strength to prevent the process of European social integration. They find that 
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conditions are satisfied. The austerity measures applied during the Euro Area 
crisis could be interpreted as a ‘Weberian act of mutual solidarity’, according 
to which the countries who receive assistance are committed to abide by aus
terity rules. Lengfeld and Kley (2021) test whether citizens of EU countries 
agree on such conditionality. They use the 2016 thirteen country ‘Transna
tional European Solidarity Survey’ (TESS), which shows that the majority of 
respondents reject conditionality, especially those from countries with 
higher unemployment rates, government debt, and poverty rates. In 
another study based on a conjoint experiment in six EU member states 
Pannico and Lobo (2022) find some connection, but not a strong one, 
between the positions of their subjects on EMU and their support of the 
national government. On the whole, it appears that citizens hold solidarity 
positions towards other member states, however nuanced trade-offs in 
responsibility are difficult for members of the general public.5

The data

The expert survey and the sampling method

We used a purposive sampling strategy, in line with established practices in 
political science expert surveys (Maestas, 2016; Meijers & Wiesehomeier, 
2025). Our survey instrument can be found in Schure (2026). There was 
only a single version, in English. This study focuses on the survey questions 
that relate to EMU architecture (Parts A and B) as well as the demographics 
questions (Questions 1–11 and those of Part F) and the political orientation 
questions (Part E) of the respondents.

We distributed the survey in April–August 2021, i.e., a year after the onset 
of the COVID-19 pandemic; nine months after the informal adoption of Next
GenerationEU – the EU’s pandemic relief package. We sent out invitations to 
around 3650 academics, civil servants, and researchers at research institutes 
and think tanks in Germany, Italy, Portugal and the Netherlands. Just over 
2600 of our potential participants were academics. Among the remaining 
1050 invitees, roughly one-third work for the government, one-third for inde
pendent government agencies (e.g., central banks), and one-third for 
research institutes or think tanks.

All invitees were ‘potential experts’, the bulk of whom we identified through 
extensive web searches. In our searches for experts from academia, the starting 
points were Economics departments, Finance departments, Law faculties, Pol
itical Science departments, Schools of Public Administration, as well as relevant 
research centres and interdisciplinary programmes. We then selected scholars 
with potentially relevant expertise. For example, in Economics and Finance 
departments, we would look for research and teaching fields in macroeco
nomic policy, central banking, public finance, financial regulation, 
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international finance, EU governance, and EMU. We made a deliberate effort 
not to exclude potential experts and not to prejudge anybody. When in 
doubt about whether to include a potential expert, we included them.

The 3650 potential participants that we approached are not a random 
selection of the potential experts we were interested in. Universities, research 
institutes, and think tanks often have websites that make it easy to identify 
their employees. By contrast, government officials are often difficult to ident
ify through public sources. Thus, quite many of the government officials we 
approached were identified through recommendations by people in our net
works, as well as through requests by co-workers whose email addresses we 
could identify. Independent government agencies are an interesting case. 
Some of them list their employees publicly, while others do not. To summar
ise, our expert-identification procedure may have introduced some bias in the 
invitation process. In addition, because we used a snowball approach for gov
ernment officials, the exact number of individuals we approached is 
unknown.

Basic facts about the respondents

By 27 August 2021, 431 respondents had started the survey. However, seven 
respondents indicated not to work in either Germany, Italy, Portugal or the 
Netherlands. Furthermore, 76 respondents aborted the survey before com
pleting Part A of the survey. After removing these 7 + 76 = 83 observations 
we obtain our dataset of 348 respondents. This brings the response rate to 
just over 9 per cent, with not too much variation in rate across the employer 
types. We view this 9 per cent response rate as a lower bound, because we 
learned that several invitation emails ended up in the spam folders of invi
tees. Compared to other elite expert studies, our sample size of 348 is 

Table 1. Survey respondents by employer type and country of work.
Country of Work (Question 8) →  

↓ Employer type (Question 9)

DE IT NL PT Total # (%)

Academic institution/University 46 86 64 57 253 (73%)
Government 3 8 13 6 30 (9%)
Independent Govt Agency, including Natl 

Central Banks
4 16 13 3 36 (10%)

Research institute or think tank 10 11 3 0 24 (7%)
Other employer/answer left blank 1 0 3 1 5 (1%)
Total number of respondents by country of 

work → 
(percentage of sample)

64 
(18%)

121 
(35%)

96 
(28%)

67 
(19%)

348  
(100%)

Expert sample and breakdown by employer type and country of work. Employer type is based on Ques
tion 9: ‘Which of the choices below best describes your employer? (If you are retired then indicate 
which was your last employer)’. Country of work is based on Question 8: ‘I work in: (if you are 
retired, indicate the country in which you last worked)’.
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relatively large (Vis & Stolwijk, 2021). Table 1 provides the breakdown of the 
respondents. A majority work for an academic institution, which is unsurpris
ing seeing that 2600 of the 3650 experts we approached were academics.

The respondents are highly educated: 82 per cent of our respondents 
obtained a PhD degree, 17 per cent a Master’s degree, while a Bachelor’s 
degree was the highest degree for 1 per cent of our respondents. Thirty 
per cent of the respondents have a background in Macroeconomics, and 
another 32 per cent in either Microeconomics (16 per cent), Finance (5 per 
cent), or another subfield of Economics. The remaining 38 per cent of the 
respondents have a background in Law (13 per cent), Political Science (12 
per cent), European Studies (3 per cent), Public Administration and Govern
ance (2 per cent), or another field, such as History or Sociology (7 per cent). 
They are active researchers: 28 per cent indicate to have written a research 
paper on both EMU and the EU, 24 per cent on only EMU, and 23 per cent 
on only the EU. Of the 253 academics 51 per cent are full professors, 23 
per cent associate professors, 21 per cent assistant professors, while 5 per 
cent have another position, such as a postdoctoral fellowship.

The majority of our respondents lean towards the economic left of the pol
itical spectrum, as proxied by their answers to survey questions E4-E8. For 
example, 57 per cent of the respondents disagree (somewhat or strongly) 
with the statement in E5 that ‘People in wealthy EU member states can 
escape poverty by “trying their best”.’ More right-leaning individuals tend 
to agree with this statement while left-leaning individuals would more 
often disagree (Pandey et al., 1982). While the majority of our respondents 
are positioned towards the economic left, there is coverage from across 
the political spectrum, as 30 per cent of the respondents agree with this state
ment. (Find the distribution of the responses to survey questions E4–E8 in 
Table A1 in the Online Appendix).

As a growing body of research shows, there is a second important dimen
sion of the political spectrum, which runs from ‘GAL’, for Green, Alternative, 
Libertarianism, to ‘TAN’, Traditionalism, Authoritarianism, Nationalism (see 
Hooghe et al., 2002 and Mair, 2007). As Dassonneville et al. (2024, p. 46) 
explain: ‘GAL-TAN positioning captures most closely the content of the trans
national cleavage which pits those who embrace open societies, multicultur
alism and international governance against those who conceive these as a 
threat to their way of life and their national community’. Most respondents 
position themselves on the GAL side of the socio-cultural spectrum, as they 
agree with the statements in E9 and E10 that the country in which they 
work ‘is made a better place’ by immigration from elsewhere in the EU and 
outside of the EU (82 per cent and 76 per cent, respectively, of the respon
dents agree with these statements).
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Expert attitudes towards the single market and EMU

There is a consensus in the literature that the Single Market benefits the EU 
(Raudla & Spendzharova, 2022), but are the benefits distributed equally 
among member states? By contrast, the benefits of EMU remain contested; 
see Section ‘EMU architecture’, and we were again wondering how any 
benefits (or costs) of EMU are distributed across member states. Specifically, 
we asked respondents whether they believe that Germany and Italy benefit 
from (or are harmed by) the Single Market and EMU differentially. The 
choice for focusing on these two countries to gauge any distributional 
effects is based on our anticipation that respondents in all four countries 
are familiar with these two countries.

Table 2 shows that the vast majority of the experts agree that the EU’s 
Single Market benefits EU member states. Of the 345 experts that answered 
the survey questions in the table, 294 (85 per cent) indicated that the EU’s 
Single Market benefited EU member states somewhat or substantially. But 
the table also shows that experts gauge that Germany and Italy did not 
benefit from the EU’s Single Market to the same extent: 196 of the 345 
experts, or 57 per cent, believe that Germany benefits more from the 
Single Market than Italy, while only 15 experts (4 per cent) believe that 
Italy benefits more than Germany.

Table 3 shows that a large majority of the experts also believe that EMU 
has brought benefits. When experts were asked ‘Has EMU overall benefitted 
the Euro Area as a whole?’, 277 of them answered ‘Yes, substantially’ or ‘Yes, 
somewhat’.6 A majority of 218 respondents believe that Germany again reaps 
more of the benefits than Italy (30 experts believe that Italy reaps more of the 
benefits of EMU than Germany).

Table 2. Benefits and distribution of benefits from the EU’s Single Market.
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Overall, a large majority of surveyed experts judge that both the Single 
Market and EMU yield some or substantial benefits, while Germany 
benefits more than Italy. Nonetheless, this view does not imply that they 
regard EMU as reaching its full potential, or that EMU is sustainable under 
its existing architecture.

Results

Is the EMU sustainable as it is? What is the path forward?

Do experts believe that EMU is sustainable in its current form? They do not. 
The ‘All observations’ column in Table 4 shows that 71 per cent of experts ‘dis
agree’ and 19 per cent ‘agree’ that EMU is sustainable in its current form, 
while 10 per cent ‘neither agree nor disagree’.7 This finding is consistent 

Table 3. Benefits and distribution of benefits from Economic and Monetary Union 
(EMU).

Table 4. Is EMU sustainable under the current EMU architecture? (Data).
Political orientation in the economic dimension →  

↓ Answer to Question B3 (n = 333)

All 
observations 

Left 
(n = 173) 

Centre 
(n = 37) 

Right 
(n = 91) 

Agree 19% 17% 28% 20%
Neither agree nor disagree 10% 10% 8% 12%
Disagree 71% 73% 64% 68%
Total 100% 100% 100% 100%

Percentage of responses to Question B3 broken down by the political orientation of the respondent in 
the economic left-right dimension, as proxied by their answer to Question E5: ‘People in wealthy EU 
member states can escape poverty by “trying their best”’. ‘Left’ represents the answers ‘Completely 
disagree’ or ‘Somewhat disagree’; ‘Centre’ the answer ‘Neither agree nor disagree’; and ‘Right’ the 
answers ‘Somewhat agree’ or ‘Completely agree’. Question B3 asked to what extent respondents 
agreed with the statement: ‘EMU is sustainable under the current EMU rules, that is, the current 
EMU rules suffice to avoid a structural divergence between Euro Area countries’. ‘Agree’ conflates 
answer options 1:‘I completely agree’ and 2:‘I somewhat agree’. ‘Disagree’ conflates 4:‘I somewhat dis
agree’ and 5:‘I completely disagree’.
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across the economic left-right spectrum, as proxied by the answers to the 
survey question, i.e., People in wealthy EU member states can escape 
poverty by ‘trying their best’. Those who agree with this statement tend to 
be on the economic right, while those who disagree are generally on the 
economic left. Table A4 in the Online Appendix shows that experts in each 
of the four countries in our sample reject the idea that EMU is sustainable 
under the current EMU rules.

Taken together, Tables 3 and 4 suggest a broad expert consensus that 
EMU is valuable but that its current architecture is unsustainable. Consistent 
with this view, almost all experts reject the idea of ‘abandoning EMU in an 
orderly fashion’ (see Tables A2 and A3 in the Online Appendix). What do 
experts then consider the best path forward for EMU? The survey asked 
experts to evaluate three possible scenarios deepening EMU.

Table 5. Will EMU be sustainable with more checks and balances? (Data).
Political orientation in the economic dimension →  

↓ Answer to Question B6 (n = 321)

All 
observations 

Left 
(n = 160) 

Centre 
(n = 35) 

Right 
(n = 84) 

Agree 56% 41% 80% 74%
Neither agree nor disagree 11% 13% 8% 9%
Disagree 33% 46% 12% 17%
Total 100% 100% 100% 100%

Percentage of responses to Question B6 broken down by the political orientation of the respondent in 
the economic left-right dimension, as proxied by their answer to Question E5: “People in wealthy EU 
member states can escape poverty by ‘trying their best’.” ‘Left’ represents the answers ‘Completely dis
agree’ or ‘Somewhat disagree’; ‘Centre’ the answer ‘Neither agree nor disagree’; and ‘Right’ the 
answers ‘Somewhat agree’ or ‘Completely agree’. Question B6 asked to what extent respondents 
agreed with the statement: ‘EMU is not sustainable under the current EMU rules, however, it 
becomes sustainable if the checks and balances that ensure timely implementation of structural 
reforms in member states are strengthened’. ‘Agree’ conflates answer options 1:‘I completely agree’ 
and 2:‘I somewhat agree’. ‘Disagree’ conflates 4:‘I somewhat disagree’ and 5:‘I completely disagree’.

Table 6. Will EMU be sustainable with some automatic stabilisers at the EU level? (Data).
Political orientation in the economic dimension →  

↓ Answer to Question B4 (n = 319)

All 
observations 

Left 
(n = 164) 

Center 
(n = 33) 

Right 
(n = 80) 

Agree 67% 72% 64% 57%
Neither agree nor disagree 9% 9% 12% 9%
Disagree 24% 19% 24% 34%
Total 100% 100% 100% 100%

Percentage of responses to Question B4 broken down by the political orientation of the respondent in 
the economic left-right dimension, as proxied by their answer to Question E5: ‘People in wealthy EU 
member states can escape poverty by “trying their best”’. ‘Left’ represents the answers ‘Completely 
disagree’ or ‘Somewhat disagree’; ‘Centre’ the answer ‘Neither agree nor disagree’; and ‘Right’ the 
answers ‘Somewhat agree’ or ‘Completely agree’. Question B4 asked to what extent respondents 
agreed with the statement: ‘EMU is not sustainable under the current EMU rules. However, it 
becomes sustainable in case member states agreed to carry over some automatic stabilisers from 
the national level to the EU level, such as, for example, a system of unemployment benefits at the 
EU level’. ‘Agree’ conflates answer options 1:‘I completely agree’ and 2:‘I somewhat agree’. ‘Disagree’ 
conflates 4:‘I somewhat disagree’ and 5:‘I completely disagree’.
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Table 5 shows that a narrow majority of experts agree that EMU is not sus
tainable in its current form but would become sustainable when strengthen
ing the ‘checks and balances that ensure timely implementation of structural 
reforms in member states’. Of the remaining experts, 33 per cent disagree 
(somewhat or completely), while 11 per cent neither agree nor disagree. 
There may be a difference across the economic left-right dimension. Left- 
leaning experts seem divided, while no less than 74 per cent of the experts 
on the economic right agree with this ‘double-barrelled’ statement. Table 
A5 suggests there is no strong evidence for any differences across 
nationalities.

In Question B4 we asked whether respondents believe EMU becomes sus
tainable when ‘some automatic stabilizers’ are organised at the EU level, 
rather than the member state level. The question gives a European system 
of unemployment benefits as an example of an automatic stabiliser. Table 
6 shows that a two-thirds majority of the experts agree with the statement. 
There appears to be somewhat more support for this statement on the econ
omic left than on the right. However, even on the right, a majority of the 
experts agree EMU would become sustainable if ‘some automatic stabilizers’ 
were organised at the EU level. Table A6 suggests that three-quarters of 
Italian and foreign experts support the statement, while in Germany, the 
Netherlands, and Portugal, a much smaller majority appears to agree.

The experts were also asked about fiscal union, the most far-reaching 
option for deeper integration in terms of EMU. As noted above, what consti
tutes a fiscal union may vary across experts. But the term means some com
bination of closer cooperation on macroeconomic policy coordination, a 
large role for an EU budget, more EU taxation, greater powers to redistribute 
funds, and/or the strengthening of the democratic accountability of the EU 
(Adamski et al., 2023; Bongardt & Torres, 2023; Verdun, 2023). Experts were 

Table 7. Will EMU be sustainable if it evolved towards a fiscal union? (Data).
Political orientation in the economic dimension →  

↓ Answer to Question B5 (n = 329)

All 
observations 

Left 
(n = 164) 

Center 
(n = 33) 

Right 
(n = 80) 

Agree 79% 85% 78% 67%
Neither agree nor disagree 4% 2% 8% 5%
Disagree 17% 13% 14% 28%
Total 100% 100% 100% 100%

Percentage of responses to Question B5 broken down by the political orientation of the respondent in 
the economic left-right dimension, as proxied by their answer to Question E5: ‘People in wealthy EU 
member states can escape poverty by “trying their best”’. ‘Left’ represents the answers ‘Completely 
disagree’ or ‘Somewhat disagree’; ‘Centre’ the answer ‘Neither agree nor disagree’; and ‘Right’ the 
answers ‘Somewhat agree’ or ‘Completely agree’. Question B5 asked to what extent respondents 
agreed with the statement: ‘EMU is not sustainable under the current EMU rules. However, it 
becomes sustainable in case it evolved towards a proper fiscal union with significant additional 
fiscal powers at the EU level’. ‘Agree’ conflates answer options 1:‘I completely agree’ and 2:‘I somewhat 
agree’. ‘Disagree’ conflates 4:‘I somewhat disagree’ and 5:‘I completely disagree’.
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asked to what extent they agreed with the statement that ‘EMU is not sustain
able under the current EMU rules. However, it becomes sustainable in case it 
evolved towards a proper fiscal union with significant additional fiscal powers 
at the EU level’. Table 7 shows that close to 80 per cent of the experts agree 
that fiscal union would make EMU sustainable. There may be a consensus 
across the economic dimension of the political spectrum, yet a careful analy
sis would require a regression. Table A7 in the Online Appendix shows that 
over 90 per cent of the Italian experts, but just over half of the German 
experts agree that EMU would become sustainable ‘in case it evolved 
towards a proper fiscal union’.

In summary, a majority of the experts agree that deeper integration is 
needed to achieve a sustainable EMU. According to the experts, (1) strength
ening the checks and balances to ensure structural reforms in member states 
and (2) introducing automatic stabilisers such as unemployment benefits at 
the EU level would lead to a sustainable EMU. Moreover, the vast majority 
of experts agree that (3) EMU becomes sustainable when the Euro Area 
evolves towards a ‘proper fiscal union with significant additional fiscal 
powers at the EU level’.

Regression analysis

Are there any differences across experts when it comes to their judgment 
about whether EMU is sustainable? The data tables in the previous subsection 
and the Online Appendix tentatively suggest that some of the variation in 
expert judgment may be explained by their political orientation and their 
nationality. As pointed out in the literature review, the epistemic communities 
literature would suggest that experts in some professions form part of an inter
national network with shared norms and beliefs, and do not have ‘national atti
tudes’ (Haas, 1992; Verdun, 1999). But whether or not a community of experts 
forms an epistemic community is an empirical question. The background, edu
cation and hence the socialisation of experts is different, and we also know that 
this may shape expert belief systems and opinions (e.g., Beyers, 2005; Hooghe 
et al., 2025; Murdoch et al., 2018; Schilin, 2024).

To test for any differences across experts, we ran proportional odds logistic 
(‘ordered logit’) regressions in which we regressed the answers to the key 
survey questions on the various background variables that we observe. The 
ordered logit model requires that the ‘endogenous variable’ consists of 
ordered categories, which is the case for each of our questions of interest, 
as answers fall in one of five ordered categories, namely ‘completely agree’, 
‘somewhat agree’, ‘neither agree nor disagree’, ‘somewhat disagree’, and 
‘strongly disagree’.

We ran all our regressions on two samples, namely the full sample of 
observations; and the subsample of academics, which form the majority of 
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our observations. For each key survey question, we used the same set of 
explanatory variables, namely: (1) political orientation in the economic left- 
right dimension, as proxied by the respondent’s answers to survey question 
E5; (2) political orientation in the socio-cultural dimension as proxied by the 
answer to E10; (3) employer dummies (reference category is ‘academic insti
tution’); (4) nationality (reference category is ‘German in DE’, i.e., the respon
dent is a German national who is employed by a German academic 
institution); (5) three international background variables; and (6) dummies 
for years since obtaining an MA degree (‘vintage dummies’) and area of 
highest degree (‘Degree dummies’), which are presented in detail in Table 
A8 in the Online Appendix.

Ordered logit regressions results are often discussed by means of the 
reported odds ratios. The odds ratio of a variable indicates the effect of a 
1-unit increase in the variable on the odds of observations being in a 
higher outcome category (holding all other explanatory variables constant 
at their averages). If an odds ratio exceeds 1, then a one-unit increase in 
that variable increases the odds of the respondent falling in a higher 

Table 8. Is EMU sustainable under the current EMU architecture? (Regression analysis).

Dependent: B3

Full Sample Academics

Coefficient P value
Odds 
ratio Coefficient P value

Odds 
ratio

Political: economic dim. (R to L) 0.286** 0.0112 1.331 0.301** 0.0243 1.351
Political: socio-cultural (GAL to 

TAN)
0.000 0.9997 1.000 −0.220 0.1401 0.803

Government employee 0.213 0.6181 1.238
Employee independent govt 

agency
−0.413 0.2949 0.662

Employee at research institute 0.973* 0.0824 2.646
Italian working in Italy 0.199 0.5920 1.220 −0.083 0.8491 0.921
Dutch working in the 

Netherlands
−0.612 0.1413 0.542 −0.774 0.1361 0.461

Portuguese working in Portugal −0.093 0.8283 0.912 −0.585 0.2201 0.557
Foreign employee 0.075 0.8671 1.078 −0.058 0.9056 0.943
Has other citizenship(s) −0.494 0.5195 0.610 −0.102 0.9171 0.903
Lived in another EU country 0.181 0.2608 1.198 0.060 0.7492 1.062
Lived outside the EU 0.108 0.6714 1.114 −0.116 0.6952 0.890
Vintage dummies Yes Yes
Degree dummies Yes Yes
Threshold answers 1|2 −3.848*** 0.0000 −4.690*** 0.0000
Threshold answers 2|3 −0.933 0.1567 −2.092*** 0.0078
Threshold answers 3|4 −0.318 0.6264 −1.415* 0.0671
Threshold answers 4|5 1.700*** 0.0101 0.579 0.4498
Number of Observations (n) 276 204
McFadden’s Pseudo R2 0.20143 0.20457

Proportional odds logistic regression to explain the answer to Question B3: ‘EMU is sustainable under the 
current EMU rules, that is, the current EMU rules suffice to avoid a structural divergence between Euro 
Area countries’. The answer options were 1:‘I completely agree’, 2:‘I somewhat agree’, 3:‘I neither agree 
nor disagree’, 4:‘I somewhat disagree’, 5:‘I completely disagree’ (as well as two opt-outs ‘It is unclear’ 
and ‘I have no opinion on this statement’). Regression 1 is on the full sample of observations. Obser
vations for which a variable is missing have been dropped, leaving n = 276 observations. Regression 2 
is on the subsample of respondents who work at an academic institution.
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outcome category.8 If an odds ratio is lower than 1, then a one-unit increase 
in that variable decreases the odds of the respondent falling in a higher 
outcome category.

Table 4 above shows that two-thirds of our experts disagree with the state
ment ‘EMU is sustainable under the current EMU rules; that is, the current 
EMU rules suffice to avoid a structural divergence between Euro Area 
countries’. We now ask if our observables explain any of the variation 
across experts. Table 8 shows that only two background variables are statisti
cally significant and therefore explain some of the variation in expert 
responses. The odds ratio of Political: economic dim. (R to L) is 1.331 in the 
full sample regression. Hence, moving one unit more towards the left-wing 
makes it 33 per cent more likely to be in a higher outcome category. Thus, 
more left-wing respondents are more likely to disagree that ‘EMU is sustain
able under the current EMU rules’. The regression using the subsample of aca
demics reveals the same picture. The odds ratio of ‘Research institute’ equals 
2.646. ‘Research institute’ is a dummy variable and the reference class is ‘Aca
demic institution’. Hence, all other things equal, the odds are 165 per cent 
higher that an employee of a research institute disagrees to a greater 
degree than an academic with the statement that ‘EMU is sustainable 
under the current EMU rules’.

Table 5 showed that a narrow majority of experts agreed with ‘EMU is not 
sustainable under the current EMU rules, however, it becomes sustainable if 
the checks and balances that ensure timely implementation of structural 
reforms in member states are strengthened’. Since almost all experts also 
believe that EMU is not sustainable under the current EMU rules, the last 
part of the statement is key. Table 9 shows that most background variables 
do not explain any variation, yet respondents on the economic left are 
much more likely to disagree: a 1-unit increase towards the left doubles 
the odds of disagreeing with ‘EMU becomes sustainable if the checks and bal
ances that ensure timely implementation of structural reforms in member 
states are strengthened’. The subsample regression suggests that Italian aca
demics who work in Italy, and academics who have another citizenship are 
more likely to agree.

Table 6 showed that a majority of 61 per cent of the experts agree that 
‘EMU becomes sustainable in case member states agree to carry over some 
automatic stabilizers from the national level to the EU level’. Table 10
shows that several background variables explain some of the variation in 
the responses. The full sample results suggest that more left-wing respon
dents and those more on the GAL side of the political spectrum are more 
likely to agree that automatic stabilisers at the EU level enhance the sustain
ability of EMU. However, neither of these political variables is statistically sig
nificant in the subsample of academics. Overall, the role of political 
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orientation is not 100 per cent clear when it comes to explaining the variation 
in the responses to this question.

Table 10 also shows that nationality plays a key role. There appears to be a 
North–South divide when it comes to the perceived role of automatic stabil
isers on EMU sustainability. The ‘Dutch in NL’ dummy is not statistically signifi
cant, indicating no statistically significant differences between Dutch experts 
and German experts working in Germany (the ‘reference class’). However, 
Italian experts working in Italy, Portuguese experts working in Portugal, 
and experts with a nationality that is different from the country in which 
they work, all believe more often that some additional automatic stabilisers 
at the EU level enhance EMU sustainability than German experts working in 
Germany.

Finally, Table 7 showed strong support for the statement that ‘evolving 
towards a proper fiscal union’ would establish EMU sustainability. Table 11

Table 9. Will EMU be sustainable with more checks and balances? (Regression analysis).

Dependent: B6

Full sample Academics

Coefficient
P 

Value
Odds 
ratio Coefficient P value

Odds 
ratio

Political: economic dim. (R to 
L)

0.701*** 0.0000 2.016 0.663*** 0.0000 1.940

Political: socio-cultural (GAL 
to TAN)

−0.116 0.3504 0.891 −0.052 0.7320 0.949

Government employee −0.417 0.3703 0.659
Employee independent govt 

agency
−0.433 0.2830 0.649

Employee at research 
institute

0.383 0.5018 1.467

Italian working in Italy −0.387 0.3228 0.679 −0.874* 0.0601 0.417
Dutch working in the 

Netherlands
−0.706 0.1100 0.494 −0.538 0.3255 0.584

Portuguese working in 
Portugal

−0.433 0.3352 0.649 −0.739 0.1408 0.477

Foreign employee −0.340 0.4565 0.712 −0.423 0.4039 0.655
Has other citizenship(s) −0.606 0.4271 0.545 −2.367** 0.0107 0.094
Lived in another EU country 0.080 0.6121 1.083 0.023 0.8997 1.024
Lived outside the EU 0.103 0.6940 1.108 0.171 0.5752 1.186
Vintage dummies Yes Yes
Degree dummies Yes Yes
Threshold answers 1|2 −0.135 0.8391 −1.133 0.322
Threshold answers 2|3 2.313*** 0.0007 1.371 3.938*
Threshold answers 3|4 2.873*** 0.0000 1.981 7.249**
Threshold answers 4|5 4.094*** 0.0000 3.155 23.456***
Number of Observations (n) 267 200
McFadden’s Pseudo R2 0.22202 0.21985

Proportional odds logistic regression to explain the answer to Question B6: ‘EMU is not sustainable under 
the current EMU rules, however, it becomes sustainable if the checks and balances that ensure timely 
implementation of structural reforms in member states are strengthened’. The answer options were 1:‘I 
completely agree’, 2:‘I somewhat agree’, 3:‘I neither agree nor disagree’, 4:‘I somewhat disagree’, 5:‘I 
completely disagree’ (as well as two opt-outs ‘It is unclear’ and ‘I have no opinion on this statement’). 
Regression 1 is on the full sample of observations. Observations for which a variable is missing have 
been dropped, leaving n = 267 observations. Regression 2 is on the subsample of respondents who 
work at an academic institution.
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shows that several background variables play a role here. Government 
employees are much more likely to disagree than other experts. We cannot 
know how experts interpreted the questions exactly, but this could possibly 
(partially) reflect plain opposition to the idea of moving towards fiscal union. 
Experts that are more on the economic left, and those who lived in another 
EU country, tend to agree more often with the statement. German experts 
working in Germany stand out compared to all other nationalities. They are 
much more likely to disagree that ‘evolving towards a proper fiscal union’ 
would make EMU sustainable. All statistically significant background variables 
in the full sample, except the economic left-right orientation of respondents, 
remain significant in the subsample of academics.

The regression evidence suggests that the position of respondents on the 
economic left-right dimension explains some of the variation across the 
responses of each question. More left-leaning respondents agree more 
often that changing the EMU architecture is necessary for sustainability, yet 

Table 10. Will EMU be sustainable with some automatic stabilisers at the EU level? 
(Regression analysis).

Dependent: B4

Full sample Academics

Coefficient P value
Odds 
ratio Coefficient P value

Odds 
ratio

Political: economic dim. (R to L) −0.262** 0.0290 0.769 −0.196 0.1723 0.822
Political: socio-cultural (GAL to 

TAN)
0.224* 0.0903 1.251 0.224 0.1673 1.252

Government employee 0.353 0.4349 1.423
Employee independent govt 

agency
0.070 0.8710 1.072

Employee at research institute −0.747 0.2039 0.474
Italian working in Italy −1.795*** 0.0000 0.166 −2.009*** 0.0000 0.134
Dutch working in the 

Netherlands
−0.507 0.2357 0.602 −0.726 0.1947 0.484

Portuguese working in Portugal −1.054** 0.0168 0.349 −1.111** 0.0254 0.329
Foreign employee −0.992** 0.0349 0.371 −1.188** 0.0225 0.305
Has other citizenship(s) −1.107 0.1743 0.330 −1.848** 0.0428 0.158
Lived in another EU country −0.228 0.1707 0.796 −0.206 0.2956 0.814
Lived outside the EU −0.021 0.9383 0.980 −0.180 0.5671 0.836
Vintage dummies Yes Yes
Degree dummies Yes Yes
Threshold answers 1|2 −3.453*** 0.0000 −3.586*** 0.0000
Threshold answers 2|3 −0.736 0.2828 −0.754 0.3560
Threshold answers 3|4 −0.209 0.7609 −0.239 0.7702
Threshold answers 4|5 1.158* 0.0975 1.567* 0.0638
Number of Observations (n) 266 198
McFadden’s Pseudo R2 0.2282 0.2296

Proportional odds logistic regression to explain the answer to Question B4: ‘EMU is not sustainable under 
the current EMU rules. However, it becomes sustainable in case member states agreed to carry over 
some automatic stabilisers from the national level to the EU level, such as, for example, a system of 
unemployment benefits at the EU level’. The answer options were 1:‘I completely agree’, 2:‘I somewhat 
agree’, 3:‘I neither agree nor disagree’, 4:‘I somewhat disagree’, 5:‘I completely disagree’ (as well as two 
opt-outs ‘It is unclear’ and ‘I have no opinion on this statement’). Regression 1 is on the full sample of 
observations. Observations for which a variable is missing have been dropped, leaving n = 266 obser
vations. Regression 2 is on the subsample of respondents who work at an academic institution.
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do not support ‘strengthening the checks and balances to ensure timely 
implementation of structural reforms’. Instead, they agree more often than 
right-wing experts that automatic stabilisers at the EU level and moving 
towards a fiscal union enhance sustainability. Nationality also explains 
some of the variation across experts. There is, for example, strong support 
among Italian experts for the statement that fiscal union enhances sustain
ability, whereas this statement is not as strongly supported by German 
experts. While the majority of experts indicate EMU sustainability is enhanced 
by some additional automatic stabilisers at the EU level, support for this is 
lower among experts in the Netherlands and Germany than in Italy and Por
tugal. Government officials stand out when it comes to just one question, 
namely regarding the impact of a potential move towards fiscal union. Gov
ernment officials are not as positive as other experts about the statement that 
fiscal union would enhance EMU sustainability.

Table 11. Will EMU be sustainable if it evolved towards a fiscal union? (Regression 
analysis).

Dependent: B5

Full sample Academics

Coefficient P value
Odds 
ratio Coefficient P value

Odds 
ratio

Political: economic dim. (R to L) −0.235** 0.0489 0.791 −0.106 0.4551 0.900
Political: socio-cultural (GAL to 

TAN)
0.194 0.1367 1.214 0.169 0.3039 1.184

Government employee 1.452*** 0.0014 4.270
Employee independent govt 

agency
0.619 0.1386 1.857

Employee at research institute 0.483 0.3854 1.621
Italian working in Italy −2.810*** 0.0000 0.060 −3.428*** 0.0000 0.032
Dutch working in the 

Netherlands
−0.879** 0.0446 0.415 −1.629*** 0.0033 0.196

Portuguese working in Portugal −1.129** 0.0122 0.323 −1.599*** 0.0016 0.202
Foreign employee −0.990** 0.0355 0.372 −1.474*** 0.0050 0.229
Has other citizenship(s) −0.552 0.4717 0.576 −0.877 0.3207 0.416
Lived in another EU country −0.576*** 0.0008 0.562 −0.535*** 0.0089 0.586
Lived outside the EU 0.371 0.1779 1.449 0.052 0.8715 1.054
Vintage dummies Yes Yes
Degree dummies Yes Yes
Threshold answers 1|2 −1.891*** 0.0072 −2.268*** 0.0072
Threshold answers 2|3 0.441 0.5221 0.051 0.9504
Threshold answers 3|4 0.771 0.2635 0.466 0.5727
Threshold answers 4|5 1.585** 0.0238 1.377 0.1007
Number of Observations (n) 275 204
McFadden’s Pseudo R2 0.27637 0.27644

Proportional odds logistic regression to explain the answer to Question B5: ‘EMU is not sustainable under 
the current EMU rules. However, it becomes sustainable in case it evolved towards a proper fiscal union 
with significant additional fiscal powers at the EU level’. The answer options were 1:‘I completely 
agree’, 2:‘I somewhat agree’, 3:‘I neither agree nor disagree’, 4:‘I somewhat disagree’, 5:‘I completely 
disagree’ (as well as two opt-outs ‘It is unclear’ and ‘I have no opinion on this statement’). Regression 
1 is on the full sample of observations. Observations for which a variable is missing have been dropped, 
leaving n = 275 observations. Regression 2 is on the subsample of respondents who work at an aca
demic institution.
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Conclusion

This paper has examined expert views regarding EMU architecture. Our con
tribution is to provide systematic, comparative evidence from a diverse set of 
experts across four countries in the Euro Area. This study is the first to provide 
such empirical evidence since the decision to provide member states with 
grants and loans through the Recovery and Resilience Facility.

Experts believe that the current EMU architecture ‘delivers’, but is never
theless unsustainable in its present form. Using the Draghi metaphor, EMU 
is still a bumblebee, not a bee. Our data reveal expert consensus on several 
potential reforms to make EMU sustainable. A narrow majority indicates 
that a few smaller changes, namely greater EU powers to enforce structural 
reforms, or transferring ‘some automatic stabilizers’ to the EU level, would 
suffice to make EMU sustainable. A very large percentage of experts (79 
per cent) indicate that a move towards a fiscal union would make EMU 
more sustainable.

Consistent with the literature on the socialisation of European elites we 
analysed next whether the background of experts, and their political orien
tations, influence their views. The economic left-right positioning of 
experts, as well as their nationality, plays a significant role. This represents 
an important contribution: we show that expert perceptions of EMU’s 
future are not uniform but structured along ideological and national lenses 
in ways that earlier studies have suggested but not empirically demonstrated. 
This finding is consistent with the expert-socialisation literature, which argues 
that socialisation takes place early in life. However, experts may also be 
shaped by higher education and by media framing effects, both of which 
have national components. Still, despite their differences, most experts 
agree on the overarching questions regarding EMU addressed in this manu
script. They agree that EMU benefits the Euro Area yet still maintain that it is 
not sustainable under its current architecture. They also agree that sustain
ability would be enhanced by introducing some automatic stabilisers at the 
EU level and/or moving towards a proper fiscal union.

It is well known that consensus is difficult to reach in the EU. Political 
momentum is needed to move integration forwards. Jean Monnet famously 
remarked that Europe is forged in crises. Experts have identified that EMU is 
sustainable with deeper integration. It does not automatically follow that all 
experts want deeper integration. Deeper integration may entail trade-offs 
that our survey did not address. By identifying both the areas of consensus 
and the areas where expert views diverge, our study provides a clearer 
map of where political agreement may be feasible as well as where deeper 
political conflict might emerge. The normative implications of our largely 
positive analysis warrant further scholarly investigation, as well as careful con
sideration by policy-makers and political leaders.
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Notes

1. The choice to focus on a small and a large Euro Area country in the North and 
the South is motivated by the North-South divide that emerged during the 
negotiations over the NextGenerationEU, the €750 billion EU pandemic-relief 
package (Genschel & Jachtenfuchs, 2021).We excluded East-Central European 
member states because most joined the euro most recently, and some have 
not yet adopted it.

2. The survey was circulated in English, a foreign language in all four member 
states. This may introduce a some selection bias towards experts that are profi
cient in English, which we acknowledge as a limitation.

3. On 22 June 2015 the European Commission issued the so-called Five Presidents’ 
Report (Juncker, 2015). It followed the 2012 ‘Four Presidents’ Report’ (Van 
Rompuy, 2012) drafted in light of the effects of the financial crisis on the 
EMU edifice.

4. The Single Supervisory Mechanism (SSM) is part of the European System of 
Financial Supervision (ESFS) discussed below.

5. Gerhards et al. (2020) survey EU citizens in thirteen member states. A part of 
their survey addresses fiscal solidarity. Their survey questions are necessarily 
less technical than our expert survey, but, just as we do here, they analyse 
whether there is a role for the citizenship and political orientation of the 
respondents.

6. Before respondents were asked about the overall benefits of EMU, they 
answered the following EMU-related questions: whether EMU has contributed 
to a lower average cost of borrowing for governments in the Euro Area, 
whether member states irrevocably fixing their exchange rates vis-à-vis each 
other when they adopted the euro, has benefited the Euro Area as a whole, 
and whether the European Central Bank’s monetary policy choices have ben
efitted the Euro Area as a whole (since the start of EMU).

7. While not shown explicitly in this and the subsequent tables, a small percentage 
of the experts, namely 4% for Question B3 of Table 4, either decided to not 
answer the question, or found the answer to the statement unclear or indicated 
not to have an opinion.

8. In this case the estimated coefficient is positive. In fact, the estimated coeffi
cient, say bi and the associated odds ratio relate as follows: odds ratioi = ebi .

Acknowledgements

Earlier versions of this paper were presented at the PEGAP conference, Erasmus Uni
versity Rotterdam (18–19 April 2024), the ECPR General Conference in Dublin (12–15 
August 2024), Simon Fraser University (11 April 2025), the European Union Studies 
Association (EUSA) Biennial Conference in Philadelphia (8–10 May 2025), the ECPR 
General Conference in Thessaloniki (26–29 August 2025), and at the University of 
Siena (2 October 2025). We thank Amin Kouhbor for his amazing help as our research 
assistant, Sara Fabbian, Malcolm Thomson and Dennis Zagermann for their help with 
distributing the survey, Pompeo Della Posta for his major contributions on the survey 
design and distribution, and three anonymous referees for detailed and very insightful 
comments on earlier versions. We also thank Alexandre Afonso, Christina Atanasova, 
Gianni Betti, Fabio Bulfone, Lydie Cabane, Markus Haverland, Eva Heidbreder, Juha 
Kilponen, Stella Ladi, Stefano Scibilia, Andy Smith, Victor Song, Pieter Tuytens, Silvia 

22 P. SCHURE AND A. VERDUN



Weko, Asya Zhelyazkova, the attendees at the above-mentioned presentations and 
the editors of this special issue for useful questions and feedback on earlier drafts.

Disclosure statement

No potential conflict of interest was reported by the author(s).

Funding

This work was supported by the European Commission under Jean Monnet Network 
Grant (2018-2022) ‘The Politics of the European Semester: EU Coordination and Dom
estic Political Institutions’ [600110-EPP-1-2018-1-CAEPPJMO-NETWORK]; and the 
Social Sciences and Humanities Research Council (SSHRC) Insight Grant 435-2021- 
0908.

Notes on contributors

Paul Schure is Professor of Economics in the Department of Economics at the Univer
sity of Victoria, BC, Canada.

Amy Verdun is a guest professor at the Institute of Political Science, Leiden University, 
and a Professor of Political Science in the Department of Political Science at the Uni
versity of Victoria, BC, Canada.

Data availability statement

A public version of the dataset used in this study is accessible via Schure (2026).

ORCID

Paul Schure http://orcid.org/0000-0001-6157-6968
Amy Verdun http://orcid.org/0000-0002-4876-753X

References

Adamski, D., Amtenbrink, F., & de Haan, J. (Eds.). (2023). The Cambridge handbook of 
European monetary, economic and financial integration. Cambridge University Press.

Beetsma, R., Burgoon, B., Nicoli, F., de Ruijter, A., & Vandenbroucke, F. (2022). What 
kind of EU fiscal capacity? Evidence from a randomized survey experiment in five 
European countries in times of corona. Economic Policy, 37(111), 411–459. https:// 
doi.org/10.1093/epolic/eiac007

Begg, I. (2023). Completing a genuine economic and monetary union. Cambridge 
University Press.

Bergbauer, S., Hernborg, N., Jamet, J.-F., Persson, E., & Schölermann, H. (2020). Citizens’ 
attitudes towards the ECB, the euro, and Economic and Monetary Union. https:// 
www.ecb.europa.eu/press/economic-bulletin/articles/2020/html/ecb. 
ebart202004_01~9e43ff2fb2.en.html.

JOURNAL OF EUROPEAN PUBLIC POLICY 23

http://orcid.org/0000-0001-6157-6968
http://orcid.org/0000-0002-4876-753X
https://doi.org/10.1093/epolic/eiac007
https://doi.org/10.1093/epolic/eiac007
https://www.ecb.europa.eu/press/economic-bulletin/articles/2020/html/ecb.ebart202004_01~9e43ff2fb2.en.html
https://www.ecb.europa.eu/press/economic-bulletin/articles/2020/html/ecb.ebart202004_01~9e43ff2fb2.en.html
https://www.ecb.europa.eu/press/economic-bulletin/articles/2020/html/ecb.ebart202004_01~9e43ff2fb2.en.html


Beyers, J. (2005). Multiple embeddedness and socialization in Europe: The case of 
council officials. International Organization, 59(4), 899–936. https://doi.org/10. 
1017/S0020818305050319

Blesse, S., Havlik, A., & Heinemann, F. (2021). Euro area reform preferences of central 
and eastern European economic experts. Empirica, 48(1), 155–179. https://doi. 
org/10.1007/s10663-020-09474-6

Bokhorst, D., & Corti, F. (2024). Governing Europe’s recovery and resilience facility: 
Between discipline and discretion. Government and Opposition, 59(3), 718–734. 
https://doi.org/10.1017/gov.2023.14

Bongardt, A., & Torres, F. (Eds.). (2023). The political economy of Europe’s future and 
identity. Integration in crisis mode. UCP Press/EUI Press.

Buti, M., & Fabbrini, S. (2023). The political determinants of fiscal governance in the EU: 
Towards a new equilibrium. Politics and Governance, 11(4), 1121–121. https://doi. 
org/10.17645/pag.v11i4.7248

Buti, M., & Messori, M. (2023). The role of European public goods in a central fiscal 
capacity. In A. Bongardt, & F. Torres (Eds.), The political economy of Europe’s future 
and identity. Integration in crisis mode (pp. 267–274). UCP Press/EUI Press.

Chelotti, N., Dasandi, N., & Jankin Mikhaylov, S. (2022). Do intergovernmental organiz
ations have a socialization effect on member state preferences? Evidence from the 
UN general debate. International Studies Quarterly, 66(1), sqab069. https://doi.org/ 
10.1093/isq/sqab069

Christiansen, T., & Quaglia, L. (2026). Editors’ introduction to “Show Me The Money!” 
The changing dynamics of economic governance in the European Union. Journal 
of European Public Policy.

Cochrane, J. H., Garicano, L., & Masuch, K. (2025). Crisis cycle: Challenges, evolution, and 
future of the euro. Princeton University Press.

Council of the EU. (2024). Towards a reform of the economic governance framework, 
29 April, https://www.consilium.europa.eu/en/policies/reform/.

Craig, P., & Markakis, M. (2020). EMU reform. In F. Amtenbrink, C. Herrmann, & R. Repasi 
(Eds.), The EU Law of economic and monetary union (pp. 1400–1448). Oxford 
University Press. https://doi.org/10.1093/oso/9780198793748.003.0051.

Dassonneville, R., Hooghe, L., & Marks, G. (2024). Transformation of the political space: 
A citizens’ perspective. European Journal of Political Research, 63(1), 45–65. https:// 
doi.org/10.1111/1475-6765.12590

Delors Report. (1989). Report on Economic and Monetary Union in the European 
Community (Committee for the Study of Economic and Monetary Union). Office for 
Official Publications of the EC.

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

Dyson, K. (1994). Elusive union: The process of economic and monetary union in Europe. 
Longman.

Dyson, K., & Featherstone, K. (1999). The road to Maastricht: Negotiating economic and 
monetary union. Oxford University Press.

Ehrmann, M., & Schure, P. (2020). The European systemic risk board – Governance and 
early experience. Journal of Economic Policy Reform, 23(3), 290–308. https://doi.org/ 
10.1080/17487870.2019.1683011

European Commission. (2017a). Completing the Economic and Monetary Union. https:// 
ec.europa.eu/commission/sites/beta-political/files/2-years-on-emu_en_0.pdf.

24 P. SCHURE AND A. VERDUN

https://doi.org/10.1017/S0020818305050319
https://doi.org/10.1017/S0020818305050319
https://doi.org/10.1007/s10663-020-09474-6
https://doi.org/10.1007/s10663-020-09474-6
https://doi.org/10.1017/gov.2023.14
https://doi.org/10.17645/pag.v11i4.7248
https://doi.org/10.17645/pag.v11i4.7248
https://doi.org/10.1093/isq/sqab069
https://doi.org/10.1093/isq/sqab069
https://www.consilium.europa.eu/en/policies/reform/
https://doi.org/10.1093/oso/9780198793748.003.0051
https://doi.org/10.1111/1475-6765.12590
https://doi.org/10.1111/1475-6765.12590
https://www.ecb.europa.eu/press/key/date/2012/html/sp120726.en.html
https://www.ecb.europa.eu/press/key/date/2012/html/sp120726.en.html
https://doi.org/10.1080/17487870.2019.1683011
https://doi.org/10.1080/17487870.2019.1683011
https://ec.europa.eu/commission/sites/beta-political/files/2-years-on-emu_en_0.pdf
https://ec.europa.eu/commission/sites/beta-political/files/2-years-on-emu_en_0.pdf


European Commission. (2017b). White paper on future of Europe. Reflections and 
scenarios for the EU27 by 2025. https: //ec.europa/eu/commission/sites/beta-politi
cal/files/white_paper_on_the_future_of_europe_en.pdf

European Commission. (2017c). Reflection paper on the Deepening of the Economic 
and Monetary Union, 31 May. https://ec.europa.eu/commission/sites/beta- 
political/files/reflection-paper-emu_en.pdf

European Commission. (2026). EDF. Developing tomorrow’s defence capabilities. 
https://defence-industry-space.ec.europa.eu/eu-defence-industry/european- 
defence-fund-edf-official-webpage-european-commission_en

Feldstein, M. (1997). EMU and international conflict. Foreign Affairs, November/ 
December.

Franchino, F., & Mariotto, C. (2025). Balancing pressures: The politics of governing the 
European economy. Cambridge University Press.

Genschel, P., & Jachtenfuchs, M. (2021). Postfunctionalism reversed: Solidarity and 
rebordering during the COVID-19 pandemic. Journal of European Public Policy, 
28(3), 350–369. https://doi.org/10.1080/13501763.2021.1881588

Gerhards, J., & Lengfeld, H. (2015). European citizenship and social integration in the 
European Union. Routledge.

Gerhards, J., Lengfeld, H., Ignácz, Z. S., Kley, F. K., & Priem, M. (2020). European solidarity 
in times of crisis: Insights from a thirteen-country survey. Routledge.

Guardiancich, I., Guidi, M., Borghetto, E., & Quaglia, L. (2026). Stronger conditionality 
for stronger compliance? Analysing the NGEU’s effect on the implementation of 
European semester recommendations. Journal of European Public Policy, 1–25. 
https://doi.org/10.1080/13501763.2025.2502088

Haas, P. M. (1992). Introduction: Epistemic communities and international policy 
coordination. International Organization, 46(1), 1–35. https://doi.org/10.1017/ 
S0020818300001442

Haroche, P. (2020). Supranationalism strikes back: A neofunctionalist account of the 
European defence fund. Journal of European Public Policy, 27(6), 853–872. https:// 
doi.org/10.1080/13501763.2019.1609570

Haverland, M., van der Veer, R., & Onderco, M. (2022). Is this crisis different? Attitudes 
towards EU fiscal transfers in the wake of the COVID-19 pandemic. European Union 
Politics, 23(4), 680–699. https://doi.org/10.1177/14651165221112988

Heipertz, M. & Verdun, A. (2010). Ruling Europe. The politics of the stability and growth 
pact. Cambridge University Press.

Hodson, D. (2015). Policy-making under economic and monetary union. Crisis, change 
and continuity. In H. Wallace, M. A. Pollack, & A. R. Young (Eds.), Policy-Making in the 
European Union (pp. 166–195). Oxford University Press.

Hodson, D., & Howarth, D. (2024). The EU’s recovery and resilience facility: An excep
tional borrowing instrument? Journal of European Integration, 46(1), 69–87. https:// 
doi.org/10.1080/07036337.2023.2243378

Högenauer, A., Howarth, D., & Quaglia, L. (2023). The challenge of completing banking 
union. In A. Bongardt, & F. Torres (Eds.), The political economy of Europe’s future and 
identity. Integration in crisis mode (pp. 149–159). UCP Press/EUI Press.

Hooghe, L. (2005). Several roads lead to international norms, but few via international 
socialization: A case study of the European commission. International Organization, 
59(4) , 861–898. https://doi.org/10.1017/S0020818305050307

Hooghe, L., Marks, G., & Kamphorst, J. (2025). Field of education and political behavior: 
Predicting GAL/TAN voting. American Political Science Review, 119(2), 794–811. 
https://doi.org/10.1017/S0003055424000583

JOURNAL OF EUROPEAN PUBLIC POLICY 25

https:
https://ec.europa.eu/commission/sites/beta-political/files/reflection-paper-emu_en.pdf
https://ec.europa.eu/commission/sites/beta-political/files/reflection-paper-emu_en.pdf
https://defence-industry-space.ec.europa.eu/eu-defence-industry/european-defence-fund-edf-official-webpage-european-commission_en
https://defence-industry-space.ec.europa.eu/eu-defence-industry/european-defence-fund-edf-official-webpage-european-commission_en
https://doi.org/10.1080/13501763.2021.1881588
https://doi.org/10.1080/13501763.2025.2502088
https://doi.org/10.1017/S0020818300001442
https://doi.org/10.1017/S0020818300001442
https://doi.org/10.1080/13501763.2019.1609570
https://doi.org/10.1080/13501763.2019.1609570
https://doi.org/10.1177/14651165221112988
https://doi.org/10.1080/07036337.2023.2243378
https://doi.org/10.1080/07036337.2023.2243378
https://doi.org/10.1017/S0020818305050307
https://doi.org/10.1017/S0003055424000583


Hooghe, L., Marks, G., & Wilson, C. (2002). Does left/right structure party positions on 
European integration? Comparative Political Studies, 35(8), 965–989. https://doi.org/ 
10.1177/001041402236310

Howarth, D., & Quaglia, L. (2016). The political economy of European banking union. 
Oxford University Press.

Howarth, D., & Verdun, A. (2020). Economic and monetary union at twenty: A stocktak
ing of a tumultuous second decade: Introduction. Journal of European Integration, 
42(3), 287–293. https://doi.org/10.1080/07036337.2020.1730348

Hurrelmann, A. (2026). Settled unsettlements. Constitutional abeyances in the crisis of 
governance of the European Union. Agenda Publishing.

Josselin, D. (2001). Trade unions for EMU: Sectoral preferences and political opportunities. 
West European Politics, 24(1), 55–74. https://doi.org/10.1080/01402380108425417

Juncker, J. C. (2015). Completing Europe’s Economic and Monetary Union (in close 
cooperation with Donald Tusk, Jeroen Dijsselbloem, Mario Draghi, and Martin 
Schultz). ‘Five Presidents Report’ (5PR), European Commission, 22 June.

Krugman, P. (1993). Lessons of Massachusetts for EMU. In F. Torres, & F. Giavazzi (Eds.), 
Adjustment and growth in the European monetary union (pp. 241–261). Cambridge 
University Press.

Lengfeld, H., & Kley, F. K. (2021). Conditioned solidarity: EU citizens’ attitudes towards 
economic and social austerities for crisis countries receiving financial aid. Acta 
Politica, 56(2), 330–350. https://doi.org/10.1057/s41269-020-00179-z

Lengfeld, H., Kley, F. K., & Häuberer, J. (2020). Contemplating the Eurozone crisis: are 
European citizens willing to pay for a European solidarity tax? Evidence from 
Germany and Portugal. European Societies, 22(3), 337–367. https://doi.org/10. 
1080/14616696.2020.1719178

Lobo, M. C., & Pannico, R. (2021). “Do perceptions of EMU alter clarity of responsibility? 
A comparison of German and Greek electorates”. Electoral Studies, 70, 102287. 
https://doi.org/10.1016/j.electstud.2021.102287

MacDougall Report. (1977). Report of the Study. Group on the Role of Public Finance in 
European Integration, vol 1 and vol 2 (Commission of the European Communities), 
Brussels Doc II/10/77 April.

Maestas, C. (2016). Expert surveys as a measurement tool: Challenges and new fron
tiers. In L. R. Atkeson, & R. M. Alvarez (Eds.), The Oxford handbook of polling and 
survey methods (pp. 583–608). Oxford Academic. https://doi.org/10.1093/ 
oxfordhb/9780190213299.013.13.

Magnette, P., & Nicolaïdis, K. (2005). Coping with the Lilliput syndrome: Large vs. small 
member states in the European Convention. European Public Law, 11(1), 85–104. 
https://doi.org/10.54648/EURO2005008

Mair, P. (2007). Left-Right orientations. In R. J. Dalton, & H. Klingemann (Eds.), Oxford 
handbook of political behavior (pp. 206–222). Oxford University Press.

Marcussen, M. (2000). Ideas and elites: The social construction of economic and monet
ary union. Aalborg University Press.

Matthijs, M., & McNamara, K. (2015). The euro crisis’ theory effect: Northern saints, 
southern sinners, and the demise of the eurobond. Journal of European 
Integration, 37(2), 229–245. https://doi.org/10.1080/07036337.2014.990137

McNamara, K. R. (1998). The currency of ideas: Monetary politics in the European Union. 
Cornell University Press.

Meijers, M. J., & Wiesehomeier, N. (2025). Expert surveys. In A. Nai (Ed.), Elgar encyclo
pedia of political communication (pp. 549–553). Edward Elgar Publishing. https:// 
doi.org/10.4337/9781035301447.vol1.00137.

26 P. SCHURE AND A. VERDUN

https://doi.org/10.1177/001041402236310
https://doi.org/10.1177/001041402236310
https://doi.org/10.1080/07036337.2020.1730348
https://doi.org/10.1080/01402380108425417
https://doi.org/10.1057/s41269-020-00179-z
https://doi.org/10.1080/14616696.2020.1719178
https://doi.org/10.1080/14616696.2020.1719178
https://doi.org/10.1016/j.electstud.2021.102287
https://doi.org/10.1093/oxfordhb/9780190213299.013.13
https://doi.org/10.1093/oxfordhb/9780190213299.013.13
https://doi.org/10.54648/EURO2005008
https://doi.org/10.1080/07036337.2014.990137
https://doi.org/10.4337/9781035301447.vol1.00137
https://doi.org/10.4337/9781035301447.vol1.00137


Mody, A. (2018). Eurotragedy: A drama in nine acts. Oxford University Press.
Mourlon-Druol, E., & Bergamini, E. (2022). Economic union in the debates on the creation 

of the euro: New evidence from the tapes of the Delors Committee meetings. Journal 
of Digital History, 2(1), https://doi.org/10.1515/JDH-2023-0008?locatt = label:JDHFULL

Murdoch, Z., Kassim, H., Connolly, S., & Geys, B. (2018). Do international institutions 
matter? Socialization and international bureaucrats. European Journal of 
International Relations, 25(3), 852–877. https://doi.org/10.1177/1354066118809156

Oleart, A., & Gheyle, N. (2022). Executive gladiators in the European arena: Discursive 
intergovernmentalism in the politicization of the COVID-19 EU recovery plan. 
Journal of European Integration, 44(8), 1095–1111. https://doi.org/10.1080/ 
07036337.2022.2085695

Pandey, J., Sinha, Y., Prakash, A., & Tripathi, R. C. (1982). Right-left political ideologies 
and attribution of the causes of poverty. European Journal of Social Psychology, 
12(3), 327–331. https://doi.org/10.1002/ejsp.2420120310

Pannico, R., & Lobo, M. C. (2022). Voting under EMU: Economic perceptions, responsi
bility attribution and EU politicisation. Journal of European Public Policy, 31(2), 501– 
527. https://doi.org/10.1080/13501763.2022.2154379

Pisani-Ferry, J., Sapir, A., Véron, N., & Wolff, G. B. (2012). What kind of European banking 
union? Bruegel Policy Contribution, No 2012/12.

Puetter, U. (2006). The Eurogroup: How a secretive circle of finance ministers shape 
European economic governance. Manchester University Press.

Quaglia, L., & Verdun, A. (2023). The COVID-19 pandemic and the European Union: 
Politics, policies and institutions. Journal of European Public Policy, 30(4), 599–611. 
https://doi.org/10.1080/13501763.2022.2141305

Raudla, R., & Spendzharova, A. (2022). Challenges to the European single market at 
thirty: Renationalisation, resilience, or renewed integration? Journal of European 
Integration, 44(1), 1–17. https://doi.org/10.1080/07036337.2021.2011263

Risse, T., Engelmann-Martin, D., Knope, H.-J., & Roscher, K. (1999). To euro or Not to euro? 
The EMU and identity politics in the European Union. European Journal of International 
Relations, 5(2), 147–187. https://doi.org/10.1177/1354066199005002001

Rosenthal, G. G. (1975). The men behind the decisions: Cases in European policy-making. 
Lexington Books, D. C Heath.

Schilin, A. (2024). Only if you play by the norms! insider norms and outsider involve
ment in Eurogroup and Eurogroup working group interaction during the sovereign 
debt crisis. JCMS: Journal of Common Market Studies, 62(1), 108–126. https://doi.org/ 
10.1111/jcms.13481

Schlosser, P. (2019). Europe’s new fiscal union. Springer.
Schure, P. (2026). EUROSEM expert survey on fiscal solidarity in the euro area. Borealis. 

https://doi.org/10.5683/SP2/DRJW8J.
Schure, P., & Verdun, A. (2008). Legislative bargaining in the European Union: The 

divide between large and small member states. European Union Politics, 9(4), 
459–486. https://doi.org/10.1177/1465116508095146

Spielberger, L., Hodson, D., Howarth, D., & Mugnai, I. (2025). Building a European Union 
“treasury”: Explaining the European commission’s new approach to debt issuance 
and management. JCMS: Journal of Common Market Studies, 63(4), 1197–1216.

Stiglitz, J. (2016). The euro: How a common currency threatens the future of Europe. W.W. 
Norton & Co.

Van Esch, F., & de Jong, E. (2019). National culture trumps EU socialization: The 
European central bankers’ views of the euro crisis. Journal of European Public 
Policy, 26(2), 169–187. https://doi.org/10.1080/13501763.2017.1391862

JOURNAL OF EUROPEAN PUBLIC POLICY 27

https://doi.org/10.1515/JDH-2023-0008?locatt=label:JDHFULL
https://doi.org/10.1177/1354066118809156
https://doi.org/10.1080/07036337.2022.2085695
https://doi.org/10.1080/07036337.2022.2085695
https://doi.org/10.1002/ejsp.2420120310
https://doi.org/10.1080/13501763.2022.2154379
https://doi.org/10.1080/13501763.2022.2141305
https://doi.org/10.1080/07036337.2021.2011263
https://doi.org/10.1177/1354066199005002001
https://doi.org/10.1111/jcms.13481
https://doi.org/10.1111/jcms.13481
https://doi.org/10.5683/SP2/DRJW8J
https://doi.org/10.1177/1465116508095146
https://doi.org/10.1080/13501763.2017.1391862


Vanhercke, B., & Verdun, A. (2022). The European semester as goldilocks: 
Macroeconomic policy coordination and the recovery and resilience facility. 
JCMS: Journal of Common Market Studies, 60(1), 204–223.

Van Rompuy, H. (2012). Towards a Genuine Economic and Monetary Union (in close 
cooperation with José Manuel Barroso, Jean-Claude Juncker, and Mario Draghi) 
‘Four Presidents Report’ (‘4PR’). European Council, 5 December.

Verdun, A. (1996). An “asymmetrical” economic and monetary union in the EU: 
Perceptions of monetary authorities and social partners. Journal of European 
Integration, 20(1), 59–81. https://doi.org/10.1080/07036339608429045

Verdun, A. (1999). The role of the Delors committee in the creation of EMU: An epis
temic community? Journal of European Public Policy, 6(2), 308–328. https://doi.org/ 
10.1080/135017699343739

Verdun, A. (2000). European responses to globalization and financial market integration 
perceptions of economic and monetary union in Britain, France and Germany. 
Palgrave Macmillan. https://doi.org/10.1057/9780230535824.

Verdun, A. (2003). La nécessité d’un ‘gouvernement économique’ dans une UEM 
asymétrique. Les préoccupations françaises sont-elles justifies? Politique 
Européenne, 10(2), 11–32. https://doi.org/10.3917/poeu.010.0011

Verdun, A. (2022). The greatest of the small? The Netherlands, the new hanseatic 
league and the frugal four. German Politics, 31(2), 302–322. https://doi.org/10. 
1080/09644008.2021.2003782

Verdun, A. (2023). Theorizing economic and monetary union: Between concepts and 
pragmatism. In D. Adamski, F. Amtenbrink, & J. de Haan (Eds.), The Cambridge hand
book of European monetary, economic and financial integration (pp. 33–50). 
Cambridge University Press.

Verdun, A., & Tovias, A. (Eds.). (2013). Mapping European economic integration. 
Palgrave.

Verdun, A., & Zeitlin, J. (2018). Introduction: The European semester as a new architec
ture of EU socioeconomic governance in theory and practice. Journal of European 
Public Policy, 25(2), 137–148. https://doi.org/10.1080/13501763.2017.1363807

Vis, B., & Stolwijk, S. (2021). Conducting quantitative studies with the participation of 
political elites: Best practices for designing the study and soliciting the participation 
of political elites. Quality & Quantity, 55(4), 1281–1317. https://doi.org/10.1007/ 
s11135-020-01052-z

Walker, A., & Schaart, E. (2020). How Wopke Hoekstra became Europe’s bond villain. 
Politico, 19 April. https://www.politico.eu/article/wopke-hoekstra-netherlands- 
italy-corona-bonds-fight/.

Werner Report. (1970). Report to the Council and the Commission on the realisation in 
stages of Economic and Monetary Union in the Community. Council and 
Commission of the EC, Bulletin of the EC, S.11, Doc 16.956/11/70, 8 October.

Woźniakowski, T., Zgaga, T., & Fabbrini, S. (2023). Comparative fiscal federalism and 
the post-COVID EU: Between debt rules and borrowing power. Politics and 
Governance, 11(4), 1–5. https://doi.org/10.17645/pag.v11i4.7653

Zagermann, D. (2024). Remaking European political economies: Financial assistance in 
the euro crisis. University of Toronto Press.

Zgaga, T. (2025). The fiscal governance of the European Union. From the Maastricht 
treaty to the reform of the stability and growth pact. Palgrave-Macmillan.

28 P. SCHURE AND A. VERDUN

https://doi.org/10.1080/07036339608429045
https://doi.org/10.1080/135017699343739
https://doi.org/10.1080/135017699343739
https://doi.org/10.1057/9780230535824
https://doi.org/10.3917/poeu.010.0011
https://doi.org/10.1080/09644008.2021.2003782
https://doi.org/10.1080/09644008.2021.2003782
https://doi.org/10.1080/13501763.2017.1363807
https://doi.org/10.1007/s11135-020-01052-z
https://doi.org/10.1007/s11135-020-01052-z
https://www.politico.eu/article/wopke-hoekstra-netherlands-italy-corona-bonds-fight/
https://www.politico.eu/article/wopke-hoekstra-netherlands-italy-corona-bonds-fight/
https://doi.org/10.17645/pag.v11i4.7653

	Abstract
	Introduction
	Literature review
	EMU architecture
	Experts and EMU
	Surveys of the general public

	The data
	The expert survey and the sampling method
	Basic facts about the respondents
	Expert attitudes towards the single market and EMU

	Results
	Is the EMU sustainable as it is? What is the path forward?
	Regression analysis

	Conclusion
	Notes
	Acknowledgements
	Disclosure statement
	Notes on contributors
	Data availability statement
	ORCID
	References

