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 Dear Colleagues, Ladies and Gentlemen,  

 Welcome to this public hearing organised by the economic section of the 
European Economic and Social Committee (EESC). Thank you for taking the 
time to be with us today and to contribute to the wide range of insights that we 
would like to gather from you on the topic of the event: "The European 
economic and financial system: fostering openness, strength and 
resilience in the COVID-19 context". 

 Our Committee has been traditionally very active in the debate about the 
deepening of Europe's Economic and Monetary Union (EMU). We think of 
EMU not as an end in itself, but as a way to achieve the larger objectives of 
the European Union:  

 To bring the benefits of sustainable and inclusive growth to all European 
citizens through upward convergence;  

 To complete the Single Market through the single currency and the 
related efficiency gains and economies of scale;  

 And to prepare Europe for the challenges of globalisation. 

 It is precisely on this last objective that we would like to focus our discussion 
today: how to best prepare the European economy for the challenges of 
globalisation. Of course, since the financial crisis of 2008, considerable 
progress has been made in deepening EMU and building some of the necessary 
economic response mechanisms at EU level. But as the COVID-19 crisis 
reminded us very forcefully, we still need to go a long way in learning how to 
handle large economic shocks and ensure the resilience and sustainability 
of our economic model. 

 In our view, the first step in this long way is to start looking at the EU as a global 
economic and political actor, which it is along with other world players such 
as the United States and China. In this multipolar global system, the EU has at 
least two major and unique assets: our Single Market with all of its four 
freedoms, and our single currency, the euro. 

 So, if we are to be a successful and credible global player, we must cherish 
and promote both of these assets. We must ensure the legal order and the 
level playing field of our single market by upholding all four freedoms of 
movement. This includes increasing the resilience of EU financial market 
infrastructures and the uniform application of EU sanctions. 



 At the same time, we need to pay particular attention to the role of our single 
currency as a global reserve and exchange currency. The EU's ambition in 
this sense should not be to rival the dollar, but to ensure a meaningful 
alternative that would help diversify global reserve and investment portfolios 
and thus increase the stability and resilience of the global financial system. 

 We are glad that the Commission started this discussion almost two-and-a-half 
years ago with its first communication "Towards a stronger international role 
of the euro". At that time, we made another hearing on this topic, and my 
colleague Philip – who is chairing our meeting today – drafted an EESC opinion 
to express the support of EU civil society for this discussion.  

 We made it clear that social cohesion, economic upward convergence, 
competitiveness and innovation should be the basis on which the euro area's 
economy gathers pace and supports a stronger international role for the euro. 
We also pointed to the fragmentation of the euro area's sovereign bond market, 
which needed to be addressed by creating more liquid and safer euro-
denominated assets. 

 We are also glad that the new European Parliament and European 
Commission took these remarks on board. The Commission put Europe's 
open strategic autonomy at the heart of its priorities. At the beginning of this 
year, it published its strategic communication on the EU economic and 
financial system that we are going to discuss today.  

 The European Parliament last month adopted an own-initiative report on 
strengthening the international role of the euro. It is our privilege to have the 
Parliament's rapporteur – Ms Danuta Huebner – as our keynote speaker 
today. Ms Huebner can tell us more about the Parliament's debates and 
positions on this matter in a few minutes. 

 Ladies and Gentlemen, as you see, the discussion is quite large, complex and 
constantly evolving together with the evolving international situation. One 
thing is sure though: the COVID crisis made the issue of how the EU defends 
its economic interests globally all the more urgent. Political diplomacy is 
important in this regard, but we cannot rely only on it.  

 We need a carefully carved strategy containing specific measures and actions 
to promote and defend the economic interests of all EU citizens and 
operators in the world. This is what civil society is expecting from EU decision-
makers, especially in these uncertain times, and this is what we are going to 
discuss with our distinguished guests today. It is also what we need to put as a 
key message in our upcoming opinion on the issue, but I leave my colleague 
Tomasz – our new rapporteur – to explain this in more detail. 

 Once again, I thank you all for your interest and wish you a fruitful discussion. 

 

 


