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FE AU S5 fE MLV £ 48 1) B30 R )T, BROT X 35 56 5K B T BRI AEZE T 11
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O SRS 4 2 AR Hh S AR A T AR 8 TE 27 17 3 13 BT S92 4 A PR
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O ECB,“The ECB and the Sovereign Debt Crisis” ,Speech by José¢ Manuel Gonzalez—Paramo, Mem-
ber of the Executive Board of the ECB, The XXIV Moneday Crédito Symposium, Madrid, 4 November
2011, http://www. ecb. int/press/key/date/2011/html/spl11104 _1. en. html, last accessed on July 25,
2013.

@ ECB, “Contagion and the European Debt Crisis”, Keynote lecture by Vitor Constancio, Vice—
President of the ECB at the Bocconi University/Intesa Sanpaolo Conference on “Bank Competitiveness in
the Post—crisis World”, Milan,10 October 2011, http://www. ecb. int/press/key/date/2011/html/sp111010.
en. html, last accessed on July 25, 2013.

@ ERUIHL BRI AU 55 AL WO v SR AT A BBE” , (FE2x Rl ) 2012 457 1 39,

@ “afrRBIOT” X B, RIS SR SO 2012 AFEER 2 3915 13 T,
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RN R T JCRATANE T AR A LRI 0 B AT, WKW I B 25 T T B Y
DAL, DAECA IMF XTRR TG X R i — 20 B, S ik, K 38 4525 F 2010
AES A HEH T BRI 4 Al EHLH]” (The European Financial Stability Mecha-
nism, AT A FK “EFSM” ) . EFSM 2 RiCUH 2 =5 25 4K 48 B 3K B8 13 17 45 20)
(TFEU) 55 122 ZHHLE 8 (5 407,/2010 SRR 33 323 £ 061 ) 1117 35 37, B — il
AL, FLAE AR 02 R AR RIOT IX R 51 [ 2 550 o £t B 17 B In 4 404
B, SRi00, EFSM T & #EVE FHE /N LR KA T H—  EFSM it = K ]
RS IR AR YR BRI R BB 1T 45 20) 55 122 Z5 R0 , R AN 151 S
0 AT 0 SR X ) B 5L R AT R B, EFSM AR Sy BRI ST 1 I B0 B T
H WA A R W 2, i, BB 23 D3 S5 A9 AN 17 A J2 5 A7 A fil
EFSM 153 LIRS B AMETE 53055, FLARYERR B 25491, 5B 6 A H BR B 25 D1 4540
BT B AL B 122 SRR TCTk R EFSM 9 A7 2 4 (LS 1 B 1Y
PR EERE T EFSM RS B B 1R R E AU e WL Y RE ST, EFSM A &
R4 MR 600 ACRKTT , PTHINS A i BRI P4 BEAF i B U BUR 5,
BAFICRE R TT.

55 T, RRTC X P S U A 4 2R 7 IR A E B A7 4 7 BB BURF [R5 VEAIL
AR AR 2 4 i BEAE SR A BB, KU 42 il A% 52 554> (The European Financial
Stability Facility, LA FfajFR “EFSF” ) 2 X MR E &P 7Y, ©HIERRAR
MR TG IX 17 [ L[R]3 57, A — il s 1 i Rk A |1 ® B 22 WU v e

(D “Banken nervos: Zu viele Schrott—Papiere in den Bilanzen” ,Deutsche Wirtschafts Nachrichten, ht-
tp:// deutsche—wirtschafts—nachrichten. de/2013/03/11/banken —nervoes —zu—viele —schrott — papiere —in —den —
bilanzen, last accessed on July 25, 2013.

@ EC, Economic and Financial Affairs, “The EU as a Borrower, European Financial Stability Mech-
anism (EFSM)”, http://ec. europa. eu/economy_finance/eu_borrower/efsm/index_en. htm, last accessed on
July 25, 2013.

@ ECB, “Contagion and the European Debt Crisis”, Keynote Lecture by Vitor Constancio, Vice—
President of the ECB at the Bocconi University/Intesa Sanpaolo Conference on “Bank Competitiveness in

the Post—crisis World” , Milan, 10 October 2011.
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A3 38 T RO BB AT 45 29) 56 136 Sk, A i/FIRRTT X [ 52 78 R
HEZRANE ST K AR E ML, LABUC EFSF X — I PEALE], 76 Eal 1 JkE
25 2011 4F 12 HIER$R T ESM 7%, 2012 422 H BOTIX 17 FIEA% %
T(ESM 45249) IRl S o6 T Hoik e iy b HERE ¥ . 2012 4F 10 H 8 H ,ESM 7E
[ Bt 2 B I v 2Us 2) @

HT L AT DL, ESM 2 BT IX 4% [ 7 X B B A5 55 e AL =4 . & TR it
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@ Die Bundesregierung, “Euro-Schutzschirm, Was sind EFSM, EFSF und ESM?”, hitp://www.
bundesregierung. de/ Webs/Breg/DE/Themen/Euro/ EFSFundESM/ esm _efsm _efsf/_node. html, last accessed
on July 25, 2013.

@ Bundesministerium der Finanzen, Fragen und Antworten zum Europiischen Stabilititsmechanismus
(ESM) ,“Warum wird die EFSF durch den ESM abgelost?”, http://www. bundesfinanzministerium. de/Con-
tent/DE/FAQ/2012-08-16-esm—faq. html, last accessed on July 25, 2013.

® Kaarlo Tuori, “The European Financial Crisis — Constitutional Aspects and Implications”, EUI
Working Paper LAW 2012/28, p. 14.
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BN (KR IE 1T 7 2R L) 56 136 ZcibAT T & T, A2 BT IX i 5% [ AT LA i3 57
— AR AME AR T B, DL 6 B DR A T X 1Y 4 R, 3X T BE A
ESM 152 37 $ 1 Wk W AR VL 2R A SR s R WROT IX E R4 B (ESM 2%

(D Bundesministerium der Finanzen, Fragen und Antworten zum FEuropiischen Stabilititsmechanismus
(ESM) , “Warum wird die EFSF durch den ESM abgelost?” http://www. bundesfinanzministerium. de/Con-
tent/DE/FAQ/2012-08-16-esm—faq. html,last accessed on July 25, 2013.
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@® “ESM,FAQ on European Stability Mechanism (ESM) ", http://www. esm. europa. eu/pdf/FAQ%
20ESM%2008102012. pdf, October 8, 2012, last accessed on July 25, 2013.
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D Gunnar Beck, “ESM verstspt gegen Gesetz und EU-Vertriige”, Die Welt, http://www. welt. de/
debatte/article]108947819/ESM —verstoesst—gegen — Gesetz—und — EU - Vertraege. html, 4 September 2012, last
accessed on July 25, 2013.
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