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My reflections on the document are summarized as follows: 

 

1. I find it extremely interesting that from the EESC comes to defending the interests of 
the industry and in general the real economy. 

 

2. The current expansionary monetary policy implemented by the ECB will represent a 
huge resource resignation (at least 11% of Eurozone GDP) and thus represents a 
unique opportunity. 

 

3. It is absolutely relevant silvering the need to efficiently manage the destination of 
the huge amount of financial resources that quantitative expansion entails. 
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4. To try to improve the efficiency of the operation is necessary to analyze how the 
expansion of the money supply is transferred as much as possible to the real economy 
and more specifically to increase production capacity. 

 

5. It is well known the ability of the European financial system to take advantage of 
increases in the money supply primarily to clean up their balance sheets, without 
those increases were passed on to the real economy. This approach undermines the 
real sense of the transmission mechanism, inherent in every action of monetary policy. 
Also, you cannot forget one of the triggers of the global financial crisis of 2008 was 
that the excess liquidity that were stuck on the balance sheets of financial institutions, 
largely channeled to finance high-risk investments, generating of the speculative 
bubble. 

 

6. For the reasons stated, is entirely justified to assign a major role to the EIB. By acting 
in this way; on the one hand, it is encouraging that the expansionary monetary policy 
actually ends having the desired effect, stimulate the real economy and not remain 
stagnant in the balance sheets of banks (or just helping to finance public deficit) and 
on the other hand, will limiting the risk of encouraging future speculative bubbles. 

 

7. Of the three possible operational options, in my opinion the choice that I consider 
most appropriate would be the establishment of a fund held by the Eurosystem / ECB 
but managed by the EIB. This instrument would be one that would give greater 
flexibility and more capacity to EIB operations. 

 

8. The investments that the EIB has carried out so far show a high dispersion, having 
funded all sectors, although the industry, transport and energy were the three most 
important. Looking ahead, the EIB would have to try to concentrate more its goals. In 
this regard, and given the growing importance of the digital economy (ICTs more 
digital content and services) has and willing the future; the EIB should be a key  agent 
to try to close the digital gap between US and Europe. 
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9.This would require focusing selectively acting efforts, without incurring the 
traditional policy of "one size fits all". The consequences of important digital gap that 
currently suffers Europe require decisive action. It would be necessary to foster the 
emergence of some, but selected, digital ecosystems in Europe. 

 

10. Thinking about designing an effective digital policy is not a utopia. There are very 
significant examples of the important results obtained when an industrial policy is 
designed correctly. Consider what happened in: 
 

-New York City (with the incredible development in the mobile world) 
 

-The small Canadian city of Waterloo (the Canadian city began promoting the 
development of gaming industry and currently is one of the major R&D in 
quantum computing) 
 

- Singapore (started attracting manufacturers of microprocessors and today is 
one of the leading technology centers in the world) or, 
 

-The case of the city of Tel Aviv (in a few years has become one of the best 
centers of digital entrepreneurship in the world). 

 

11. In short, we should take the opportunity offered by the current expansive 
monetary policy framework of the Eurozone, to boost the growth of the digital 
economy. Furthermore, we should not forget that the digital economy has the 
advantage of being a transversal sector, so that in fact would be driving the 
transformation of the entire European production system. 

 

 

 


