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To: 
Mr Herman Van Rompuy, President of the European Council 
Mr José Manuel Barroso, President of the European Commission 
Mr José Luis Rodríguez Zapatero, President of the Spanish Government 
Mr Jean-Claude Trichet, President of the European Central Bank 
Mr Jerzy Buzek, President of the European Parliament 
 
Copy to: Mr Olli Rehn, Commissioner for Economic and Monetary Affairs  
 
[Letter sent by e-mail] 
 

 
 
 
Dear Presidents,  
 
Greece, Portugal, Spain … Stop the speculators from destroying Social Europe 
 
I am writing to you to express the ETUC’s dismay at the abject failure, so far, of the 
EU to intervene decisively to help resolve the problems of Greece, and perhaps other 
euro member states.  Teaming up under the banner of Wall Street rating agencies, 
hedge funds and banks are now attacking the more vulnerable member states of the 
euro area.  
 
The speculators are no doubt profiting.  But for the ordinary citizens and workers of 
these countries, it is a disaster.  Their jobs and incomes are to be cut to the bone, their 
economy is to be pushed into a prolonged recession and the interest rate charges they 
have to pay are exorbitant.  
 
Fighting the speculators with the solidarity and the financial firepower of the EU has 
now become extremely urgent, yet the European policy response has been 
disappointingly hesitant.  There is also the risk of using the situation to impose 
deregulation, liberalisation and privatisation of the economy and the labour market, as 
has been done in the past by the IMF in certain interventions. 
 
The ETUC therefore urges European policy makers to act decisively and quickly. The 
billion euro package of bilateral loans to Greece needs to be implemented as a matter 
of urgency in the next few days. This needs to be followed by a decision to provide 
similar support to other member states also coming under speculative attack. Over the 
medium term, the Commission’s ‘balance of payments’ fund needs to be increased 
substantially and enlarged to cover all European member states. Central banks in 
Europe need to back this policy up by acting as a ‘buyer of last resort’, in exactly the 
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same way as they have been and still are taking hundreds of billions of toxic private 
debt from the banks’ onto their own balance sheets. European monetary and financial 
policy should suspend the use of ratings of Wall Street agencies for sovereign debt 
and seriously look into the creation of a European rating agency.  Greece should not 
be forced into disastrous exit policies but encouraged towards growth, social dialogue 
to build national solidarity, and improved tax and administrative standards.  
 
Not much longer than one year ago, you mobilised trillions of Euros to save the banks 
from the downwards spiral. The contrast with the lack of action now is stark.  We 
challenge you to show the same type of ambition and to mobilise massive support in 
order to steer fellow member countries away from the economic dictatorship of 
unchecked financial markets seeking to impose excessively high interest charges, 
wage cuts and overzealous deficit cutting strategies.    
 
We will be seeking opportunities to discuss these matters with you, individually and 
collectively.  In any event the summit on May 10 must, at the very latest, remedy the 
present highly damaging situation. 

Yours sincerely 

 
John Monks      
General Secretary 
ETUC 


