BN E S &5 K EBAR

Sl 5 5T — AT 5t B Rk
LR AT A TS Gl

3 R

MFRE MU A 15 Fk, B A EXRRE L=, BOM At @ 3 8 w3 —
A R E R, MR BT X % B A% T B R AL B BN o Sk 4R AT R A T B BEAT R B
DLRE X AL BT R BB . ARG R L 2 E M &8k 5 5% — LN F, 24T K
Wb R RATHLE R T oy Sy B R R AR B, UHR A R xRN 42 35F 5 4% 7 Bk B
B H & 1w iR,

R HON P RRAT HAE AH SBmERT -4t EALER

2014 4F 11 A 4 B, BRUMER 17 B — W5 45 ML ( Single Supervisory Mechanism,
SSM) 1E=r 8, VB AiX —HLH B 4% L, BRI H 94247 ( European Central Bank, ECB,
DL {7 R BR S AT ) B A5 B 5% 1) A 6 32 4 HLA ( National Competent Authorities,
NCAs) [ R KT AR AT Y W IR A, st R Rt i ke . O A A5,
BI20154E 1 A 22 H ,fk %ﬁiEﬁaﬁﬁ‘*?ﬁ?&'@%?ﬁm@%frw(expanded asset pur-
chase programme) ,3X — I 1 “ WM 2 A6 S8 A ™ PR LR RR AT B0 HE H R @ 5
1998 4F BT Z A L, 1T 4 AR I A T, Toie AP SR AL il i Eﬂzﬁzﬁﬁl%ﬂ HAB AR #B &
AT AR O% F BRI ATE RN 28 55 5 5% T BE B ( Economic and Monetary Union,
EMU ) Hr i 8 Y OG5 AR €0, R ST i 2 el ELIR SR I SR e JE BE(H AR 4R 9T, Tk 4
ARSE, AR S RRTT IX H BE RN 5% T 5 4 Al s i) — AR AL E R 2 AR T S R R

(D ECB Website, https://www.ecb.europa.eu/ssm/html/index.en.html, last accessed on 29 November 2014.

@ ECB, “Press Release on 22 January 2015” | http://www.ech.europa.eu/press/pr/date/2015/html/pr150122
1.en.html, last accessed on 28 January 2015.

@ ECB Website, https://www.ech.europa.eu/press/pressconf/ 1998/html/is980609.en. html, last accessed on 29
November 2014.
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— KiNEmMSEHERN—ELHER

I Fr) 45 il 5 5% T — A 32 B30 AR 1) 5 A 1) W D7 T, B DR RTIRR TG DX
PR [B] BN ok 0 [R] g JHE P P A < R 2Rt H 25 X%

(—) i —1{1k

1992 42 A 7 HZE 1S HRE BUBRRE 55 20) ( Maastricht Treaty ) 5 75 F53% /R
45 (Delors Report) A 43 = B BE &7 BRI 28 355 S5 02 B, I 1RIFE 1999
1A 1 HIgsh S =B B, OIS AL MRS, B 755 & DA ) AR i
(convergence criteria ) Y KR B 51 FEI AR A SCS5 A — 148 TR, @i S b o 40 45 1K
KT B A SL I B ® B V2R 0 22 R 44 SO 248 ] 38 i AR 41K 1) 5% 10 e [m] 4 @
S HMABTCX EZA 11 A © SERFFG 5 R 51 ] ORI 25 51 23 (Eu-
ropean Commission ) 5&9&??4%@”/"%35( W AH AR RR T X RE 5 E"Jﬁ%*) Ele!
PE525 (European Council ) BB38— i & 5 B lml4 iy, APFAL HO2 A B A N ARKITIX
TAR I 138 53 [ i AR YHAE AL ( European Exchange Rate Mechanism 11, ERM 11 )@
WPAEIFAT & LR aRbrdE N5 | ARRTT ,®

B BRI AR BT X WAE AW K A, MR ot 1 ) B 56 28 A5
Wi 2015 4F 1 H 1 HArBgga e X5 ARG, © 4 19 M EREE 5L EHINA LI RRIC A e

@ R ZE 1997 SE A A BLE = B BEA S 3 H 915K ki3, 25 DL Maastricht Treaty, Article 109j(4) ,
http : // www. eurotreaties.com/maastrichtec.pdf, 2015 3 A 24 Hijill,

@  FHE S E DI G TPF 2 095 E 43 IUE 35) (Protocol on Certain Provisions Relating to Den-
mark ) 5<iﬂ:ﬁlﬂﬁﬂjt%4ﬁéﬂ’ﬁ#ﬂ%§’x E"JDZE*‘J) (Protocol on Certain Provision Relating to the United Kingdom
of Great Britain and Northern Ireland) , R FFiE “ 1B tH 253K (opt—out clause) i SR E ST A BYREOUT A shitk A %6
B S5, AN, R ST IR IR A (B ER IR BRI ARKOT S E N ABGEE , I 7E RN
BE ROk TINAROCIK Y 55 . % T A RKE (1995 4F ) 7E BRI X ST (1999 45 ) Z i, K ZE £33 R B T
BTN B A0 A T RE LB 45 20) 2T BRZE S5 20K 1999 4F 22 J5 3T A B 11 Bl R R 250 A T Ik
55,5 WK 2 5122 B 7 M3, http : // ec. europa. eu/ economy _finance/ euro/ adoption/who_can_join/index_en.htm,
2014 4F 11 H 29 H5lH],

@ HAEEU IR 5 A0S PRI TS b, TR, A 86 SOk FRFA 6] B E A L30T, 2 WL Maastricht Treaty,
Article 109j( 1) ,http ://www.eurotreaties.com/maastrichtec.pdf, 2015 4F 3 H 24 Hijifnl,

@  Treaty on European Union (92/C 191/01), Official Journal of the European Communities, 29. 07. 1992, p.
20.

(®  Council Decision of 3 May 1998 in Accordance with Article 109j(4) of the Treaty (98/317/EC) , Official Jour-
nal of the European Communities, 11. 05. 1998, L139, pp. 30-35.

© HEprE AL E” (Member State with a Derogation) ,

@ FPIE SR R I AGZALE B 2, G RS2 AT I AWOT X LS5 BT

TFEU, Article 140 ( Maastricht Treaty, Article 109j), hitp://www. ecb. europa. euw/ecb/legal/pdf/c _
32620121026en.pdf, last accessed on 24 March 2015.
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e BT IR, 53 LA BR AL 51 [, 78 2% AR A IR AU AT I ARKIT X #Y 55,

(=) G —fAfL

1999 4% A A RKIT)E 81, BRI 2% 04 2 K A { & IR 5517 813 F 4l ) ( Financial Serv-
ices Action Plan, FSAP) #MESIE RO 5H AN 7250 — AL QX — R0 2
e FEBLTE 7R AR ES 5T 3 A (il TR 1737546 % ) (Markets in Financial Instru-
ments Directive, MiFID) @ 17Kk FE 5 (9 EERAM) B4 iR 2 M ARAT 517 5 ( bank -
oriented ) , FRAT PRARFH A~ A Al K H: Al 46 i BT A) 512 £ sl 1 1) M R T 4R S 46 i
PR ZR Y O AR 0, ORI RO 48 i -5 2 T — 1A Ak B 2 o) TR A 32 3R BRAE LUARAT
N ERRESRIE RS

Fi— MR — M EBL” (law of one price) , R4l BT 7= 4 45wl o 4 (1) (9 4 [R]
BRI LT A5 48 i price—based indicators) AJ fz W H— AR AR IR AL . BR A5 fE AL AR
S, BRBARATHE AW 55, AnERAT [RL IR A5 BT ERAT ML 55 | BUR 5 25 M 4% 2 B Rl AT A=
AT B2 B — L ST 5 BUR i (LR WOTIX E ) BaR 5P 58
G [ Al ot I i AR A IEAS AN 2 FT A [ PR 52 M) T B 22 Ml 52 3] — 263 i [ R Y
W2y, FERATI S BIRZ AR R RO, — (AL BEREA X B8, (EJRF 22 7 A
WS R BAHIAH 24 B (., ©

5 ARl — R At SR SR LAL 4 2 B 1l 55 15 sh UM BE , BT v S ik
TR B4 HR ( quantity—based indicators) A KB, 2000-2007 4F, BX B AR 17l X
BN -4 #5855 18 35 ( cross—border penetration) $§ 5L OM 14% F T+ 21% ® ik 30 %

@ BRI EASFLSN, RTIARTEAHA-LA B B — B7E SR A RIS, DUE RE S A BT ; i 4
AN 1999 4 1 A 1 H ZA— R ERIICZALE S A E, 2 W, Keynote Speech by Mario Draghi on 25 September
2014, https://www. ech. europa. eu/press/key/date/2014/html/sp140925 _1. en. html, last accessed on 29 November
2014,

@ European Commission Website, http://ec.europa.eu/internal_market/ finances/actionplan/index_en.htm#trans-
position, last accessed on 29 November 2014.

@  Directive 2004/39/EC, OJ L 145, 30 April 2004, pp. 1-44.

@  Stefanie Kleimeier and Harald Sander, “Integrating Europe’ s Retail Banking Market: Where Do We Stand?” ,
Research Report in Finance and Banking, Centre for European Policy Studies, Brussels, 2007, pp. 5-6.

&  WYFARITRI R E R R BB AR TR AR AR T IFAE AR B ARXFR G2 AR LA R — 1k
TLBE 245

©® Commission of the European Communities, “European Financial Integration Report 2007” , Commission Staff
Working Document, SEC(2007), 1696, Brussels, 10 December 2007, pp. 8-9.

@ BOFERK S — EIARAT S 7 i A R A 53 I ARAT 5™ T o5 1 L1

Dirk Schoenmaker, “Post—Crisis Reversal in Banking and Insurance Integration; An Empirical Survey” , Euro-
pean Commission Economic Papers 496, April 2013, pp.12-14; Jakob de Haan, Sander Oosterloo and Dirk Schoenmak-
er, European Financial Markets and Institutions, Cambridge ; Cambridge University Press, 2009, p. 220.
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T K ERATON TR [ 22 SRR B A % 53 4 9% 7 A5 M 2000 4F19 209% 1= Tt 28 2007
R0 23% @55 REIRIE R TC 1 5 1A 4 Rl — 1A Ak 4 52 38, — D TED IR YRR AT I Y S
G ARAT (M Rhze i) SR A I SIOW R R TE 4 15 ) — 5 W o AT ()
SRAE 5y i) B3R A T 5 WA T 4 0F, B N s 5 0 i B 2 34 ©

I RRIH 5 T 6 2 A5 3l LAk | 2 KR B 1 2R 4 AR R G X B B3 6] 2% A2 ) 8 s
RITC XA K 5 [, R 4 Aol AF — R RS 4 3 N ARIRL G, W/ BT IX
B [A)GEA A 5 ] A ] DI Py 285 4 Ml 55 7 R A %5, 4 A 7 ol 9
KR H 3B M AR LN of | S B B I — R ALK @ PR IR 8 A X 2
ARAY  WAR SR RRILATAH DAL 3B A7 7™ A TR ZI5

= U ESETERITRENH N ET

(—) BRIATHIRAR R

RRYLA T 1 P SR AL 43 9 = A2 IR AT 2% Bt & (Executive Board ) | 8 B 25 f3 2%
( Governing Council) FILE B HE 23 ( General Council) , FHATZE 51 23 1A SRR S 4710 H
EVE , IR EAEHE R W I PR 51 2 BB TR TR 3 7 F RO G D3
B 45 [ AT A B 7R A5 5 [ -t v] 70 B 28 B S AU R ATREAH R, $A T2 3
S — AT — B BT AT 45 %l N4, A B A i LR LA K G IX 3 {4 ) 25
AR K g, HL R 5 0T RO B = 2% 3R A5 R 280 ( qualified majority ) 1/ 0L T 4 AJ
AT © [, P00 T2 52 2 AT I SR /AR ASA AT 1 7 41k Bl B2 G4 Bsf [
BETE DAPRRRER TBOR 15 2tk 5 vk ©

@ 2007 47,3 30 FARITHE™ ALY 5 BRI AL S 987 8 63.61%

@ Dirk Schoenmaker and Toon Peek, “The State of the Banking Sektor in Europe” , OECD Economics Department
Working Papers, No. 1102, ECO/WKP(2013)94, 2014, p. 17.

®  Jakob de Haan, Sander Oosterloo and Dirk Schoenmaker, European Financial Markets and Institutions , p. 227
Xof BR ./ BRTC X P 4 R 1) — P AR SR (9 S 3 BT B AR GBI , 7T 2 LA AR BRG «  BRBE Aa AL T W R AR AT 3L
-5 W R R AR R S A0, (OMIFAE ) 2013 455 3 109,45 69-72 L,

@  Council of The European Union, “Proposal for a Council Regulation Conferring Specific Tasks on the European
Central Bank Concerning Policies Relating to the Prudential Supervision of Credit Institutions” , 2012/0242( CNS) , Brus-
sels, 14 December 2012, hitp://register. consilium. europa. eu/pdf/en/12/st17/st17812.en12. pdf, last accessed on 30
November 2014.

(® TFEU, Article 283 ( Maastricht Treaty, Article 109a ), http://www. ech. europa. eu/ech/legal/pdf/c _
32620121026en.pdf, last accessed on 24 March 2015.

© BRRATHOL LA, S UM R AR vk B R ROR N TG BIE2F I A 7E AT 28 A 23 v o 30— 8 5 1 2012
A FRER IR SO - BRI ( Yves Mersch) #EREPGBEF A ] 2E « S 585RIR - KB ERIT-MAH75E (José Manuel Gonzdlez
~Péaramo) HLPATE AT WG T T X —1458.,
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B 51 SRR AT A B R RS, 97 B2 WG X B2 T BOR Sl B 48 507
B, AT ORRR A T FIER T IR R ( Eurosystem ) OB AT AT . HHE R SMPITE RS
LRI FNRIC X T A B DL R A TAT A2 A, DRRRA AT R 0 8 R — A
— S R fRT AR TN ) T AE — R WU b (AT AR S At & DL B R e A7
Wi 55 ), SRR E 2 BRI, AT 28 51 23 i 0 N T # SR @

ST IFARPTAT AW E AR AKX, 3R TR B AT B B B 2 |l B AT
TE AT R B AT A 5% [ e A5 A7 K 2H A, FEHRAE 5 Ui 4 T 487 B ( European Mo-
netary Institute, EMI) 20, 51 3¢ i 8 3 18] R B 455 4 4% v R AT M R MR Bl 5 &
E.®

( =) — AL R X PSRBT 1 5

VERTT D S ERAT | BRI AT 4 B T B SRE 20 L RRTS DX AR A £ S MR AR 4 kA
LM T B B T BRSO 22 2859 N R/ N 7 ) i SRS, DA T S 3808 T Bk 2%
RN, T HT T I BA e H B A5 (] BRI ok, S BUE IR B I K 7R — AN —
57 e TR LA B RO, PR T T B A AR TE B T I B R PR A (R I B
A8 P 5 S UL 2 (0 8 T BOR DR SR AR AT AT 10,

XA, LA AR R A RRCR DR 5 R R 9 56, 2000 4F 12 H 4
H, B PR EE 2 (Council of the European Union ) £ 18 KR 1748 oit 45 B 25 01 2 R P
M, © FEIGZITHICJETZA2) (Treaty of Nice ) WUIFE A LI A4 48 BC B L T L HEAKHE 19
R, DIRBEE T LLLR « BRI T4 B2 DA 23 21 I B A AN W] A8 B R (i A0 7 TR

@ %R F h BRIAT AR XA R A TR, B3 A 32 A5 RROE X 88 0K, i TN A E S A LA
2529 (Treaty of Lisbon) , TFEU, Article 282, http://www.ech.europa.eu/ech/legal/pdf/c_32620121026en.pdf, 2015
4 3 J1 24 HIA,

@ TFEU( Article 283 ) B4 4 3122 51 45 BRI A T AT 28 (R 22 A B RO X 7% [T AR AT AT R AL, 7R
AN S 2 MRS b 2R < B (shall) i BRI AT AT 28 D223 GRS B AT AT R 2, 2 WL Nice Treaty,
Article 112, Maastricht Treaty, Article 109(a) ,http://www.ech.europa.eu/ech/legal/pdf/c_32620121026en.pdf, 2015
4E3 H 24 HlL,

® TEFEHSFM RO BT RIS IE R,

@ BRI A S ARA TR R 5 O R g AR AT R 29180 E A5 (Protocol on the Statute of the European System of
Central Banks and of the European Central Bank ) ( F SCTRIFR L) 8K Statue ) H [ Article 28,29,30,32,33,51 firdh
HI0, 2 I, Statue, Article 10.3,http://www.ecb. europa.eu/ecb/legal/pdf/c_32620121026en.pdf, 2015 43 A 24 H
il ,

®  hitps://www. ech. europa. eu/ech/orga/ decisions/genc/html/index. en. html, last accessed on 29 November
2014.

© Opinion of The European Central Bank of 5 December 2000, Official Journal of the European Communities,
€362, 2000, p. 13, https://www.ech.europa.eu/ech/legal/pdf/c_36220001216en00130014_d.pdf, last accessed on 30
November 2014.

@  Statue , Article 10.6.

Treaty of Nice, Article 5; Ansgar Belke and Dirk Kruwinnus, “Erweiterung der EU und Reform des EZB-
Rats” , Europiiische Zentralbank Wirschaftsdienst, H. 5, 2003, S. 325.
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TEPR SR Ao A e 5 DR g [ BT 4 DR R e SR S BRI IX. 48 B B AR T 199 9% T BOR 75 5K
PRIPHAT 22 D3 S35 R RO X R R 25 A 5, BT DAL G 2 0 B LR R AR A I 2R 01 4%
H IR, T B A 5% A 74 TR B ZR AL, [ AR A A H D) ) B 8

DR AT AT R B A SE KA A T 1113528 01 23 (Federal Open Market Committee,
FOMC) zUAGHE 4t ( rotation ) | [ b 5% M 3 4 41 21 ( International Monetary Fund, IMF)
AL (representation ) , B 4 FRAFE FRUER T 5T E R ATAT KA [F] A 48 A
SERLH o (R IATRL — N7 Sy L% 1 BOR AN T4 g 1 A0 S 2 S 0], @3- 457 2
Z2 Ao RO R B ECR A AR 5 R AR O RE % %, sl SR T A
e, At JC VA HERR TG DX P AN ) 28 B A A 1 11 R 22 S, AR D oy 5 30 4%
(JUHIZ/NED) RAT TR ST EOR ok 2k b k. Rk, 25 08 3 KT X P RRIR G L
R SR T X P B BCAIL A A JEE At b BB AT, T 2003 ARAaE b 5 | T B FR < s
HEMERIA” (minimum representation model ) FFE BRI (rotation system) &

HRAE 2013 4F 3 H 21 Hi@ad (R RATEIT TR , M ERICIX R G B it 15 4>
B DU AE A R 5T | AT SR DAILTR] . @ i WL 44 RERE 8 AR TS 28 1 A 1184 7
HE 00 P2, HE44 foe e 1 A 0L TR AT AT — 2, R A DU S A, oAy
WG AT AR S — 4, A S RIA Y 11 ARSI A (X — s LTRSS | i fE
FHWNERSLAT R ] Rt — Ik, YR E LIRS 22 AN, WIZ0R 5L 4k
= HEA A B S IO R AT A TR AT A O S AR DA s o BT A B B R AT
AR RIS — i B EEAG R R AT T R AR B = AR P, 51 AB %
SRS 08 RATAT R AR5 15 RO AL, T2 0 2 A FEBCE T A S
5% O3 —Fr 1 FR YL, WG nT il 6% T BRI B RR T X R A 1 25 1 75 2K, TR BE T
2 5 E R A A A R MBOR YRR AT, JCEE 2 PR 4 il A 1 ST ) 2 22501 B Q1T

2008 4F 12 H 8 H ,BRIATE A HER 5 Zgi (0 R AR, BIAE B 02 R $ia ik 31 19 A~

D See Yunus Aksoy, Paul De Grauwe and Hans Dewachter, “Do Asymmetries Matter for European Monetary Poli-
cy?”, European Economic Review, Vol. 46, 2002, pp. 443-469.

@  Opinion of The European Central Bank of 5 December 2000, Official Journal of the European Communities,
€362, 2000, p. 14, https://www.ech.europa.eu/ech/legal/pdf/c_36220001216en00130014_d.pdf, last accessed on 30
November 2014.

3 ECB, “Empfehlung gemaess Artikel 10.6 der Satzung des Europaeischen Systems der Zentralbanken und der
Europaeischen Zentralbank fuer einen Beschluss des Rates ueber eine Aenderung des Artiekels 10.2 der Satzung des Euro-
paeischen Systems der Zentralbanken und der Europaeischen Zentralbank” , Amsblatt der Europaeischen Union, C29, 7. 2.
2003, S. 6-11.

@ U Statue 10.6, KRRATE HZE 7 A BGER G I AB R UK

® AR E P A PRI AT 576, 15 T A AL 98 7 AR AR 1 176,

© Statue, 10.2.
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ZHT ARSAR LIRT R D 2015 4E 1 A 1 H L BEE S FESEIABITIX. B4 2
DL RN T3S Bl , BROTIX PR % ] 44 22 T 2 ) pR AL R 58 DR A B A

= —FEUESTERRITERBERKBSTAENET

(—) BRJAT BT TBOR M0 5 T2

1998 4 10 A 13 H , KRRATE BIZE 57 2o gl W AT RS2 5 17 B 6 T AR A ( sta-
bility—oriented monetary policy strategy ) ik AR | BIFE“ Z8 55 7387 ” (economic analysis )
552 M 43Hr” (monetary analysis ) PR SCHEHEA 2 AR BEANASFRE , BN PR EROT X “ 34
FH BB W #5 %0 ( Harmonised Index of Consumer Prices, HICP ) 7E N (over the
medium term ) AF R ME BB (A5 ) 2% @ 3X— RIS IR T 2003 4F 5 J] 8 H
TR R I B i o S5, ©

) 30 WU AT % 52 BT T ISR s 1Y B A, 0 A B R D1 S OB A 0L
LD X — B, BRIAT BRI R 355 $ 8 T 3 T Bk BORE ik 6 T
SR A5 5 5 SR ok S8 IO DR AN AR AR 10 52 T BURAT: 55, EE A T RAHE. (1) %
AL (standing facilities) , RIVER e A7 38 52 18 53 [ 947 1) BT IX. 4 Fl WL A 22 14 B 3 3%
PR 55, T A% 36 6% T SR D 1) 4355 052 e R A T S A . BAROR UL, 2 A5 5 414
FY) 48 RATLAS) — D7 T AT LA LAS A% B 7 AT 38 i 321 PR B s L] ( marginal lending facili-
ty) AR R BEU S: , 55— D7 T T 38 5 A R HL ] ( deposit facility ) B 55K 2243 19 3k
FEAIAT o BRORAT R E R PR HILAR B E A A1) 308 5 49 38 B A T ) 238 E T BRI A
5 (2) ATF T I7HE (open market operations) . 5L G0 (U0 SEBEAH ) 76 A TF 1T 3K
SIS FRRAT A FF T 8 51 22 (0 02 DA T W I SESE Wi sg & R AT 55 1
NG R YL C e i a2 E oy W U R Y] £ e AN P\ SUE el AN RS UNER: S E SR ]
Wi Eh v , 45 3 2F R R AR (main refinancing operations, MROs) F I -l B¢
PEAE (longer—term refinancing operations, LTROs) f#J##4E (fine—turning operations ) Fll

D ECB, “Decisions of the European Central Bank of 18 December 2008 to Postpone the Start of the Rotation System
in the Governing Council of the European Central Bank” , ECB/2008/29, Official Journal of the European Union, 7.1.2009,
p. L3/4-5.

@ ECB, Press Release on 13 October 1998, hitp://www.ech. europa. eu/ press/pr/date/1998/html/pr981013_1.
en.html, last accessed on 30 November 2014.

(3 ECB, Press Release on 8 May 2003, http://www.ech.europa.eu/press/pr/ date/2003/html/pr030508_2.en. ht-
ml, last accessed on 2 December 2014.

@ BRI CHER] R (key interest rates ) , 1B JS SCHR 353 BR BE LR A A7 3L i R 32 0 5 2 7 il e 4%
FEFIR 2 Statue 12.1,
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ZERPERRAE (structural operations ) A R OCHHE Y T H 2 = B H B4R, B i 45 B
JAT I8 1 B EFR BRI g R R St ) 306 (R 4 A PR S — S (2004 4% 3 H Z Wi W
), LA & i 3R R B s o LR AR AR R R A Tk bR GE AL R
FEHURIRI R 2 8], 5 5 P LRI BRI X 6 S A1) 256 | S RROG X 4% T B3 1) 11 5
%5 (3) B AR A% 45 4 (minimum reserves ) BV i€ 77 2K 45 43 (required reserves) 1
O, DR ST i R IR SO RS R I Bl e, (45 3 2l T L B
M55 FHRIREAR,@

( =) — IR HERR X 5% T BUR s 5 T2 2 e

Bifi 25 MR TG DX 28 B — AR AL B R IBTIR A, DA SR A% 00 9 % T IBUORE J5k ek 8 072 5 A2 K
SATIBATH TBORAT 55 18R, 5% TBOR AL S-AIL 14 2% 2 0] 15152 #7773, 10 BT X 4
il 805 s i B M B i 22 R B RO B0 — R F 2 E

(1) &Rimigiae N ER

RRTCI 5 S8R A BRI % AN AT 43, OfA RROT X AT & e 5% M X (Opti-
mum Currency Area, OCA ) [ EER | 2B A1 BER UL AS HL 4%t o7 4% 1 [l B 9 2 1R, @
R R, 45 B R M B 55 5 e 05 4500 T-22 0700 i s AL Se s i R 25 1
IR X — 1 52 4 ) 22 T 5L 30308 EE S AH I A9 B AL (g — iy
BOBCR | 3853 T sl 55 80 00 i 8 R 06 1 T 98 S AR R &5 ) | 38N BROT IX 2 W48 3%
T I A P R A RUBRS: O 2008 41 [ b 4 Al FE AL A 22 117, 3k — AU B e Il K 36 4
F153 A © 5 351 DX 35 P 8 Bl S 7™ o 2R A D4 AR & 0, 45 11 A2 3 A o b Al
XIFR, S e A 2, R4 BB 22 B T 9 il | 2 S 0 B 4 il T 37 45 A 40

O S FEEBFERER R,

@  htips;//www.ech.europa. eu/mopo/html/index. en. html , last accessed on 2 December 2014; Statue, Chapter
IV; WA 2 I Karlheinz Ruckriegel und Franz Seitz, “Zwei Wihrungsgebiete - Zwei Geldpolitiken. Ein Vergleich des
Eurosystems mit dem Federal Reserve System” , Frankfurt am Main: Bankakademie Verlag GmbH, 2002, S. 30-36,

®  Dieter Grosser, “Das Wagnis der Wiihrungs—, Wirtschafts— und Sozialunion. Politische Zwiinge im Konflikt mit
okonomischen Regeln” , Geschichte der Deutschen Einheit, Band 2., DVA. Miinchen, 1998.

@ See Paul Krugman and Maurice Obstfeld, International Economics: Theory and Policy, Cambridge: Addison
Wesley Longman, 1997, pp. 631-634.

(® Barry Eichengreen, “Is Europe an Optimum Currency Area”, NBER Working Papers, No. 3579, January
1991, pp. 1-3.

® RRICBIAJG 2T 5005 3 AR 1 S B A O A4 A ™ 8, B0 19982006 4, 728 [ 5037 55 )y A AR X
W T T2 30% ,f?&’ﬁm/\z}ﬁﬁkﬁﬁ R &R T 2 0L Paul De Grauwe, “The Challenge of En-
largement of the Eurozone” , SUERF Annual Lecture 2007, The Austrian National Bank, June 22, 2007, p. 10,

@ FERTTTIAZH, BT IX B2 PR E PRl S He ke g, O HL 46 KR4 R2E s T E I A Z 5 5 B
HT] 5 1 2 25 ] A S 2 e S B, T2 ] TR KRR O 24 45 2 S el 2>, 76 BR o fes AR T i =
[E Rk 7 B R AR 2 s Z: I, Eurostat ‘B M , http :// ec. europa. eu/ eurostat/ help/new—eurostat—website, 2015 4
3 J1 24 AL,
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B, e 2T AR ARAT L SE WA AU 55 WL A 3R, ©

FEAL T B R T — R 2, 15 055 T s P Hh BRI 4 42, 8 B 0l B ) T I 22 0
WIRMER Q@ Al S R I T 5 T, BRI 5 AT 2 s i i sl v
5§, BRIATIEAL GE S MIBOR T 2 4k ORELE 5] A 4% H % L2 (4 F1il « A% LA (non
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