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Subject: Irrevocability of the euro

In recent weeks there has been a succession of rumours concerning the performance of the 
euro, the possibility of leaving the single currency and, most recently, the concerns raised by 
several 'new' EU member states, such as Bulgaria, which have decided to postpone their plans 
to join the eurozone.

The single European currency was supposed to be a 'unitary' currency for all EU countries, yet 
some countries, even if they met all the criteria, had the opportunity to remain outside the 
eurozone, either formally, as in the case of the United Kingdom and Denmark, or less 
formally, as in the case of Sweden.

The objective difficulties of the euro are visible to all, not so much as a currency as such, but 
because of the monetary policy constraints being imposed on all countries that are members 
of the eurozone.

The membership of the single currency has been defined as being irrevocable, both by the 
President of the European Central Bank, Mr Draghi, and the European Commissioner, Mr 
Rehn, while the President of the Eurogroup, Mr Juncker, with particular reference to the 
situation in Greece, has called it 'technically possible', in theory, for a country to leave the 
euro.

The European Commissioner for Economic and Monetary Affairs, Olli Rehn, replied to a 
specific parliamentary question of mine (P-006330/2012) concerning the irrevocability of the 
euro, arguing that it is enshrined in the Treaties, and more specifically in Article 140(3) of the 
Treaty on the Functioning of the European Union (TFEU). However, it is clear that this reply
is a misrepresentation and totally inaccurate, since the article in question says only that the 
Council shall 'irrevocably fix the rate at which the euro shall be substituted for the currency of 
the Member State concerned', but does not mention the irrevocability of the euro itself.

The President of the ECB, however, has stated that the euro is irrevocable, regardless of what 
the treaties may or may not say, like some kind of religious dogma. It appears to me that this 
matter calls for clarification.

The Treaty on European Union (TEU) clearly stipulates (Article 50) that a state can withdraw 
from the Union. This, for the time being, seems to be the only possibility a member of the 
eurozone has of leaving the single currency, i.e. whilst leaving the European Union at the 
same time.

This is clearly a paradox, from both a political, economic and democratic point of view. If an 
EU Member State is allowed to remain outside the single currency, how can it be conceivable 
not to allow a country to leave the currency too?

Since membership of the EU itself is a choice that is not irrevocable, how can the choice of a 
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currency that is part and parcel, and a symbol, of that Union not be irrevocable too?

Does the European Central Bank therefore not agree that rules need to be laid down also to 
provide an option for withdrawing solely from the euro, without having to force a country, in 
my view unfairly, to leave the European Union at the same time?


