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A not very common single currency

• And, to China in order to guarantee its industry exports’ markets.
From 2007 onward, the percentage of German exports to the
Eurozone has fallen from almost 44% to slightly above 35% in
2012;

• Habermas is right when states “The Republic of Berlin […] forgot
the lessons that the Federal Republic learnt from history”
(Habermas 2012, p. 105), and it is now embracing the road of the
most pragmatic of national powers among European States.

• Yet, this position deprives the EU of the decision-making
procedure it needs if the citizens of Europe are to work together
to develop their own economic and political will.

• The new strategic and political course that Germany has set
weakens its commitment to the construction of Europe
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• It also undermines the credibility of the German political support
to the current political initiatives to complete the Eurozone, and
strews Europe with little shadowless bushes, creating a hot house
for future national resentments.

• The Euro-sceptical Chancellor Merkel and her Government would
do well to learn from Chancellor Kohl and, like him, reconcile
allegiance to Germany with loyalty to Europe.

• The European Union is a great commercial and economic power, a
worldwide savings superpower. Great powers have great
currencies (Mundell 1993)

• The euro is the political symbol of the European sovereignty. This
is why for us, Europeans, the Euro is much more than a single
currency.

• Now it has also to become our common currency
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Thank you for your attention
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Unit Labour Costs: Spain 2010-13
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General Government, 
external debt, and LCs
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General Government debts grow
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Summary of the Spanish Crisis
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Private sector debts are being paid
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Private sector debts are being paid


