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Exit Trichet with euro blood on his hands
lly being lnore (ìerntatt fhan tltc (ìenrtarts, flte liCll clticf has playetl a key ¡rart in the single currency'.s prolllenrs

/"Anr¡olc ,

Krlctsty

he Euro¡nn tnrgicomtdy
ll¡,¡rt tvill nnch it¡ lîtest but
rrrtalnly not l¡s l¡sl, c'llmrt
ll lodly's Dnuscls sunlnrit,
hus bcrn domln¡¡trrl by trvo

Gt)nRk{¡n& yc¡ (ûnrplcmenlirry,
characters: An¡¡eh Àle¡fte!, the
Ge¡man Chanellor, nnd Jean-Chutle
Trichel the French PrÈsklerìt of llr€
Eurqæan Ccntrd Bank.

¡,

t rclief. Even Nitr¡lus
nolhing more lhlrr rr
ruts and frets his

hour u¡rcn lhe sl¡rge a¡xl lllan ls hc¿¡rd
¡ronro¡e'. ur Macùeth said

Ms lüerlielnrxl lllrTrichet, by

EurqËûn r¡Ìon€tary unltm irtto ir fully
úlcdgxl ¡nlitlcal fedenliort, their

Trichrç hy conlnut, will slnrply læ

rlcrlic¡rted hls enlirc curur.
Mr Trkùeli chnllençs rvheu lrc

btc¡mr. thc filst fulÞtrrm pnsklcnt of
theECB in2fi).1n'c,retotunr,h 

bl.

ty

Tlrcy'll do whatever it
takes - apart f,rorn
things tlmt willwod(
of n ¡lionalist tensions, banklng chrcq

ns i¡lt ullr¡-consefvat¡ye centnrl
hnherond hiseffortslo tttnl tl¡e
F¡errch.run ECB ¡nlo rn ¡rlsl¡lul¡on
tlutwn¡ nrore Germanlcthln the old

te

mlionr nr¡ulrud lo stalrilise tlw euro

- laryescnle punùnses of
gpvernmrnt bords nnd ¡nrlicrl
monclary cosing is prnctiscd by thc
US l'txlcr¡l Rtscrve Board and the

(tlv
lo¡ís

that he lrled so h¡nl to enrulRte.
To mrke malters wom, l\ls Merkel

l

etrm lvlurlerer it takes',
The conscr¡uenes of nll lhsc

(Ðnl¡ïdicl¡o¡ìs have bæn cleuly
visible hr lhe ¡rclilic¡l rnd fìnnniial

L

I
lakc" to v¡vo llæeuro, Ms Mcrkcl anrl
I\l¡Trirfi et have co¡N¡slcnl¡y nddfll n
modesl rnve¡¡l:'lVe tvill do tvhatn'e¡ it
lûker, ûl)art from thelhhìgs th¡tt woukl
actunlly worÌ.'

Fo¡ I\l¡T¡iclrcl,lh¡$ hae mq.¡¡lt

li¡¡n
s lltc

t¡lrc lfw¡mill
[nn Ë0mÈ
Crr rt of its

wlmt is nn¡rourrrd tomorrow in the

cunnlng phns to nvokl ECB lnrrcrvfurg

Only tlrc ECB lus the
firepowel needed to
clelend Spain or ltaly
will bc convirrirry ryith{rut lrrnty
chungcs nrxl rum¡ilex ntgrrlirrtioru lhal

To nu¡ke m¡¡tlen tvong [\ls lllerkel
hasconfoundr{ }ropcs of u long-tcrm
solulion lo lhc eumzonc's dcbl

he cruciul
ll hîve to t¡rke
s the s¡tìde
I ls lo actlpt in
bond lssrres,
eunozone
a sul¡slnntial

part oflhesovcrcign nnd bank dcbts ol
nll lhr. cur¡zone ni¡lloru.

'l'he quid pro quo for Germany
nccepling n degree of collecliYe
res¡nnsibilily for the debts ofleaker
counlrlc wonld be the lrledilermneon
tsovcmmenb occqllingn drare of
Gcrn¡rn cr¡nlrul ovtr lhclrtlecisio¡u

I

89e$
ofL
üo

ÌVhen werr¡nrl¡|rc tl¡ls rufus¿¡l lo
nccpl gcnuhre lìxrtlft{crnllsn¡ in thc
long term ryilh MrTrlchcl'¡ ¡ufuç¡l to

in lhe
lh¡¡t

proved lnlræslble ln t¡methelr
¡ucct'ssors inthe ECD n¡xl thc Germ¡¡r¡
Govemment will almosl <trlninþ
rn erse lheseposilions. The question ir
rvhclherthe curo <nn survivc thot lorrg.

Tl¡rcs Dlspatches
Brussels conespondent
Cltarles Brcmner discusses
the futu¡e of the eurczone
I I tt't intt's.rr r.t¡lt/tlispittr{u's


