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FOREWORD

Th e euro is the most visible and internationally best known symbol of the European 
Union. It is our res publica – an economic but also a political project, making our Union 
more irreversible, at least for those who adopted it. Its benefi ts were self-evident; in 
November 2009, when the European Council elected me as its President, there was little 
doubt about that. But with the sovereign debt crisis that erupted in the beginning of 2010, 
the eurozone underwent – and survived – an existential crisis.

Europe proved its resilience: over the last four years, the European Union and the 
eurozone have made tremendous progress in deciding on instruments and institutions 
to complete the unfi nished architecture of our Economic and Monetary Union. By the 
time I leave offi  ce in November 2014, the main “building blocks” from my report to the 
European Council on the way towards a genuine Economic and Monetary Union will 
already be in place.

It is now time to analyse and summarise this avalanche of events and to describe and 
explain the new EMU architecture: a Banking Union with common supervision and 
resolution for all eurozone banks, stronger coordination and surveillance of economic 
and fi scal policies, and strengthened democratic legitimacy and accountability.

Th e authors know economic and monetary theory as well as the conduct of economic 
and fi scal policy in the European Union and of monetary policy by the European Central 
Bank. Th ey also are well aware of the reality of European decision-making. As professors 
they are used to explaining complex subjects in a clear but comprehensive way. Step by 
step, all is explained as clearly as can be. Hans Geeroms, Stefaan Ide and Frank Naert do 
not impose beliefs, nor do they try to convince; they off er arguments and scenarios – the 
reader can make up his own mind about the future of the eurozone and the Union.

Th e title of the book refers to the incomplete foundations of the euro and to the fact that 
it was as much a political vision as an economic project. But the title also suggests, and 
the book concludes in that sense, that we have to complete the Economic and Monetary 
Union for all of us to benefi t fully from European integration. Wer nicht vorwärts geht, 
der kommt zurücke (Goethe). Th e choice for the euro implies further economic, fi scal and 
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fi nancial integration. Not a “big bang”, but a gradual yet fundamental transformation, 
indispensable for our countries and our Union.

Th is book is an insightful guide to understanding the challenges for the eurozone in 
these turbulent times.

Herman Van Rompuy
President of the European Council
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