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Key milestones

1992: Treaty 1999: 286002(;5220
1979: EMS 1989: EMU of Introduction

. the official
Maastricht of the euro currency

1948: Franc 1951: Treaty 1957: Treaty

devaluation of Paris of Rome

https://history.state.qo 948v03/d384 #:~:text=%5BWashington%2C% 5D %2 0January% 2026 %2C% 201948 &text=Climaxing%2 0we eks%2 0of %20 rumors% 20t he.stabilization% 200f% 20the% 20French % Qeconomy. (last accessed on
09.03.2025)

Oclaa (last accessed on 09.03.2025)



https://history.state.gov/historicaldocuments/frus1948v03/d384
https://www.cvce.eu/en/education/unit-content/-/unit/02bb76df-d066-4c08-a58a-d4686a3e68ff/e491121c-8e37-473f-afe6-ff52e349c1aa

rance decided to jo




Elimination of
exchange rate
flunctuation

Price stability and
inflation control

d-purpose_en? (last accessed on 09.03.2025)

Reduction of
transaction costs

Increased foreign
Investments


https://european-union.europa.eu/institutions-law-budget/euro/history-and-purpose_en

...political reasons

© Stronger European ©) Balancing ©) Geopolitical
2> | unity >y Germany's %" | strength

economic power

https://european-union.europa.eu/institutions-law-budget/euro/history-and-purpose_en? (last accessed on 09.03.2025)
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Sources: Eora database and authors’ calculations.
Note: Trade is the sum of nominal imports and exports.

81.en.pdf (last accessed on: 09.03.2025)



https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op283~a2ff6f5481.en.pdf




Guess what ...

... How many French
support the EURO?




78% of euro area citizens,
and 74% of French support
the EURO.

But why?



https://www.banque-france.fr/en/governors-interventions/europes-monetary-and-economic-sovereignty
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Consumers benefit because...

\/ There is more e Prices are stable
competition [e]

.‘, Borrowing is easier I Traveling is easier and
and cheaper

cheaper

6798a (last accessed on: 08.03.2025)


https://op.europa.eu/en/publication-detail/-/publication/f3b6c449-796b-4740-8b22-f8b34766798a
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https://op.europa.eu/en/publication-detail/-/publication/f3b6c449-796b-4740-8b22-f8b34766798a
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ault&locations=FR (last accessed on: 08.03.2025)
(last accessed on: 08.03.2025)



https://data.worldbank.org/indicator/FP.CPI.TOTL.ZG?contextual=default&locations=FR
https://www.simtrade.fr/blog_simtrade/inflation-economic-crisis-1970s-1980s/
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https://op.europa.eu/en/publication-detail/-/publication/f3b6c449-796b-4740-8b22-f8b34766798a

Business benefits because...

Low interest rates
increase investment

Lower risks
encourage Cross-
border trade

6798a (last accessed on: 08.03.2025)

Economic stability
encourages long-term
planning

Removing exchange
rate costs stimulates
trade and investment


https://op.europa.eu/en/publication-detail/-/publication/f3b6c449-796b-4740-8b22-f8b34766798a
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State benefits because ...

Low inflation
benefits social
cohesion

Government
saves money

EMU
promotes More
sound and resistance to
sustainable external
public shocks
finances
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Do you know how much
France has over its economic
policies within the Eurozone?



France has very little control over its economic
policies within the Eurozone...

Now we will see why!




1. Loss of monetary
policy control

2. Challenges during
economic crises

: 3. Impact on
B competitiveness and
e ec. growth
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4. Eurozone debt crisis and
its effects on France
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1. Loss of monetary policy control

Impossibility to set
own interest rates

J

Single monetary
policy for all
Eurozone countries

J



https://www.ecb.europa.eu/press/key/date/2002/html/sp020322.en.html

1. Loss of monetary policy control

Single monetary

Impossibility to set policy for all
own interest rates Eurozone
countries



https://www.ecb.europa.eu/press/key/date/2002/html/sp020322.en.html

2. Challenges during economic crises



https://www.imf.org/en/Search

2. Challenges during economic crises



https://www.imf.org/en/Search

3. Impact on competitiveness and economic
growth

=

French labour costs are Obligation to rely on
higher structural reforms

https://ec.europa.eu/eurostat (last accessed on 9.03.2025)


https://ec.europa.eu/eurostat

3. Impact on competitiveness and economic
growth

=

French labour costs are Obligation to rely on
higher structural reforms

https://ec.europa.eu/eurostat (last accessed on 9.03.2025)


https://ec.europa.eu/eurostat

4. The Eurozone debt crisis and its effects on
France

Contribute to bailouts for struggling Eurozone countries

Higher borrowing costs and strict budgetary rules

https://commission.europa.eu/business-economy-euro_it (last accessed on 9.032025)


https://commission.europa.eu/business-economy-euro_it

4. The Eurozone debt crisis and its effects on
France

Contribute to bailouts for struggling Eurozone countries

Higher borrowing costs and strict budgetary rules

https://commission.europa.eu/business-economy-euro_it (last accessed on 9.032025)


https://commission.europa.eu/business-economy-euro_it
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https://thesoundingline.com/reality-bites/ (last accessed on 9.032025)


https://thesoundingline.com/reality-bites/

POLITICAL AND SOCIAL
ASPECTS



French public

opinion on the

Have they always had the same
opinion about it?




Key trends on the public opinion

Initial optimism (1999-2007)

Skepticism (2008>)
Renewed support (2015>)



https://institutdelors.eu/en/publications/les-francais-et-leurope-entre-defiance-et-ambivalence-2/

What the public’s trust can be
attributed to?

... inflation was kept in check!

First half 1999 Second half 2023
M Germany I Euroarea

B France

public-2024) (last accessed on 09.03.2025)



https://www.banque-france.fr/en/publications-and-statistics/publications/letter-president-republic-2024

POLITICAL DEBATE: SHOULD
FRANCE LEAVE THE EURO?




... multiple arguments

PRO AGAINST
Monetary sovereignty Economic instability
More competitive exchange rates Loss of investments

. Higher costs for business and
R regulation
educed regulations CONSUMETrS

n-frexit/ (last accessed on 09.03.2025)



https://www.sauvonsleurope.eu/quelles-seraient-les-consequences-dun-frexit/
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