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w2t @ 7Eaee] et @ =Ad © thtee] Asel fed 35
B AAS Tl ARl RSt BAS AAsisith Se] 2011 T
AZelo] ArE A& Z2ZT(LTRO: Long Term Refinancing
Operation)& HA64 gsbgaom 1% o] Algs Aledd 2udes
M F 3zl F3h Aol tidk HE At ke Uitk =
& 20121d 9¢ ECBS] AA9sle =xlgle] |5 A Hd=el A
ks FAIgH = AmiY(OMT: Outright Monetary Transaction) A191-3
59l AZA AP SRS EE vl ol
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e ol w=ge] the] Holgd), Ea Seld mge dEse 8
95 7e] o7 BES B2 ECBO] BABH(RRI)S F4rge] Ba
(A7 Rgholets A Sl gk f=E AlAe 9
7V AREY Aol 2012\ 59 E27|(Mario Dragui) ZA1= “fr
9] 295 W] Sl BE s AT Arolgiar Idsks 5
o] S molvA Ak A9l =7RREY FAle] B e ve B
< WHolgith T2y o|F ECBE OMTE 3l Slof Eejst 24|
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Hol= EU ZOf2 QIBIICHS ZislS miet vt QUch A B2 AUES AZE A
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2|2t 3hket 20081 98 7IEoR digen, f1 AlE a8
TAEEel A 20101 29k FHek=e] gt slRRPAIE Hol]
AERE 20124 2o} 7IREE VIR sl o] 7§ EUARES 7
ABAAC et HEE Feien, e AArdse] ] wet
ECB®] Aol E e Fdlo] EAeiitt wehA] ol2idt =2 A
o] didle] Edwisiel ECBOl A2 AulE dart stk 48ee
8 A 71 5 JFH R AVIE ECBY| ol e =05 A
Hy o5 S aiz) S 1] oA XHskeE itk 53] d
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Eo] TTFEEd Y& JE FHFTY-23YECB: European Central
Bank)< PRREZSE x| oJASle] 19981 AHE|om, dAAl 187)
mo Y fEEe] $HHAS UUUn. ECBE %o @A)
NE FHTY2IAAESCB: European System of Central Banks)= ¢
o} /g4< W gle =7k 231 ECB #)ell EU glel=e] 3<%
oxjo] BEFRe HolM ke S5 Fbed) At & 5 Ik B 4

di= ECBY] 715 3 540l viel duEn ECBO| A3E =it =2
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ZoKo)% EU 71529 TFEU)d| 7|¥kS F£t}2) ECBE $-415e9]e] 3=
=

sk

Tdetal 9= ESCBE] X153k (primary objective)’t B7IRPIUS 9

5] Hhela glom, E7RFEe] HEE fisA| &= Al EU d&A9

‘AR AP & AT 7 Y=F ek Utk BUE GWPaArg AP

o thef v~ LI oS el i), TEC 235 EUZL “R1&520]

1 =701 o] ¢l “d%(sustainable and non inflationary growth)’
o

= 77 e ek itk olHgt 182 ECBY| FERAe £kt

7ol e BrRFY BRE Zkw Sled], IR (aHRhEVES
S |

S 2%°l A3 o|Ul(below, but close to 2%) %2 FAISR= AS HiEE

2) EC ZOHTEC: Treaty of the European Communities) 2Z&= EU 27} ZSAAT ZHESISY
(EMU: Economic and Monetary Union)S& &8st Z2s #8611 o, 8= KES U8

(ESCB: European System of Central Banks)2t ECBE AAdsh AUS &6t QUCH

3) EU 7|sXCKTFEU: Treaty of the Functioning of the EU) 1272 12k The primary objective of the
European System of Central Banks(hereinaiter referred to as ‘the ESCB’) shall be to maintain
price stability, Without prejudice to the objective of price stability, the ESCB shall support the
general economic policies in the Union with a view to contributing to the achievement of the
objectives of the Union as laid down in Article 3 of the Treaty on European Union, The ESCB
shall act in accordance with the principle of an open market economy with free competition,
favouring an efficient allocation of resources, and in compliance with the principles set out in
Article 119, EC Z=2k2 2009H9| 2|AE ZFS S5l EU 7[SZHTFEU: Treaty of the Functioning
of the EU)O2 CHA|ZIRSH, Tt EC R 1052 = TFEU 127X 2 CHA|ZIACE

4) Scheller(2004, p. 4)= ECB2| S3IEMS HHal0| A0IM AESRU0l: GOP 452 F7IXeZ
7l&, QFETE A SAMT MEo| sEdut 22 Z55H| 2200 S 2F .
Ol= MEEAM PAFMS Sofl tiSoH0f o= FAM=H0|0 S3tgas St iE2 Mot 189
HEs Z2 SIA S7IEE Meligd & Ut

5) Scheller(2004), p. 80.
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- frEE Ul 9 sskgAe] 1 8l 3
o 7leael 2%
o 54 I B APEE 2 IWERR (D), IAESEERAD,
AuHlE A, t71d o] A, HEAE 29
Fr2E U sl g
o ECB9} 2 3= sd2dvo] Haslae] Wedaghs B
o 7ol FYLAS Fe o] TS °
g
- QAT 2 B ejghue
- AFEAR 2Re] Be] 9 P 4]
o HRFAARKRFEAIN B TARGET: Trans-European Automated Real-time
Gross Settlement Express Transfer System) 23(1999% 1€~2006'3 12
9. ©]% TARGET2 (20073 1€~)

w718 A = 3 Serlzslel A ud A

o XA 7] BAe AUTEC 5% 53)
o ok E7t fUskE 49 ECBE =871dl tigt AWy =57t 7he
(TEC 5% 63h*
- EAREY 44

%+ SRl Ui ECBO] M) ASE TEC 5% 630 WAl glov), zsh gse] welo]
s AR THAo] §ick ol Qlel o] ZRHe AMEslslo] glglonk 2012 ofF I 2 £
e o] zael 2Rk 9

A olgit, B5H2009), p. 55 Fse] Azt AL

fo &

L} ECBS| EX

ECBO] 7K 2 54€ A%l tg A48 7)50] Qsoz B
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FoleAskem, Be FYedEe] e Bl A AXEt 1
2} ECB= A3 SAITE 3lds 59t BU 7|9l igh 234418 Al
o] AL TEC 1013= ECBE &2 EU 3¢39] $9230] 3%
A e AR, 3371 disl 282 ARsie A 2Rkl o
tho) o] A= EMU €d 29I 28] HYeH|, ek (Bank of
England)®] 73-%- "=e] oJGME B3 o8 8ol FuRel 23]
FHoverdraft facility)= AF3faL ATk ©]F ThA] AFHIARE 5l o
gt 28A1F 3= A2l slFs(monetarization) S ARl 2Fgko 24
AZYlele] 7Feds W] fIg ZeE B 4 glrk uEA ECBE =

H 571 Al n|dRlsH]o) 18] (Federal Reserve, ©[d} m|dsp)o] AAJgH

FAIIE B NS AT glov] PEom T 5 15

A .

ol9} #Asle] ECBL] YHlolals(executive board)= EU 3|9=re] 5%
23o] AR e ARG AFEA A2 FGEkEA] ARE St
™, EU Fa9eds]= sl AR il o] 93] &5 o7& Ix et
YA primary market)s 5 A A A= FAI=0] Jlovt
Bagde] d¥oz ECBY 3¥T FY2B2 8A(secondary
market)olA] ==jEiQlo] 7Fs3lc) o] 79 ECBE 9= $U23)e] =%
A v e =, 58] feAlds 53 =3 wiie] TEC

6) EC &2 101 12} Overdraft facilities or any other type of credit facility with the ECB or with
the central banks of the Member States(hereinafter referred to as ‘national central banks’) in
favour of Community institutions or bodies, central governments, regional, local or other public
authorities, other bodies governed by public law, or public undertakings of Member States
shall be prohibited, as shall the purchase directly from them by the ECB or national central
banks of debt instruments,

7) Protocol on certain provisions relating to the United Kingdom of Great Britain and Northern
Ireland, paragraph 11,
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- ECB ¥ 3915 5423 (NCBs: National Central Banks)2] %]
A =gAe EXKTEC 108% 161)

A=A =94 - % 5L BU 7]¥°] ECB % NCBsell thgt FA1A 934 art &
Z(TEC 108% 23}

- TU] A 58S BAske U] SWSHTEC 109%)

- ESCBE ECBS} NCBs& THA(TEC 1073 1)

- ECBol| A& Ho|(TEC 107% 23

Ha =34
- ECB2| H3glo] EU 713 T 3|9 1o o8 Aadals 4%
ECBE °1& #3ydel AxE 4= e
- ECB 20113 919l °17l% o] eRlAl(dEe® 71 97)
A =34 - 3= SYeEAe A% Aol 71sd] }1 a5 ool 971
£ Hoj
_ _”_E_g}_ _L}\] u—l§}_/] EZ«]XJ Hl—:,q E:] El__n_
7154, 9430 34

- AR URARE S35 %ﬂ%}ﬂiﬂr A o 9 e

- Aol 3HEE FAUTEC 101D EM AR =S 2t

- ECB¢} NCBs= #1829 A19S EA3laL ECB 29 28
AP 2 22 B4 | @ APS EU ke gRE] E)izor 99

- Aug 2 UERkel o A& B

A Scheller(2004, pp. 122-124)¢] Ul8-S Qok- Az

Ct. ECBS| 7+M

ECBY| 22737} 232 % 29195](Governing Council) 2} 30]A 5]
(Executive Board)E B3l o|FoixItk

WA PANAE)= ECBY] Huepar| T2 fuze] By as uE
B A gl 7 A9 9gek B0 i T Al B
3|07t AE Ve A% T 22 diRE vl A 398 &
3 AR}t FAAN3E ECB A9 FEAE T3ele 2ok o]
AH 6913} R sele] 3 FY2d *xﬂ(* 189 o= s, dA
@ﬁ%%ﬂ = 24vgolth. FAe] = e =] U¢3ddl HlskA
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a2l 2-1, ECBY| X!

[ UTYSH(ECB): 1874222 74

2y 7|7
20|t R Rk LHFO| AL
(Executive Board) (Governing Council) (General Council)
« & Xi: Mario Draghi (0] £2|0|
B2 Vier Comtind (2 | | - 6210 SHOMEC B Y % | | - Solol £BoINECS B o =
E7h) - S ZH+REE 18717 Y %XE E%*)Jrlﬁiﬁ 1874= Y
B = OBl = =] ogx=
- S 10|AL Peter Praet (7], 28 22 2y T
Benoit Coeuré (LA, Yves ) %STDIOOOEI §‘[H001| ol
Mersch (242 2 3), Sabine = A REE &
Lautenschlager (52)

A}Z: Buropean Central Bank, https://www.ecb.europa.eu/ecb/educational/facts/orga/html/
or_016.en html(Z329&k: 2014, 9. 10).

B 2-2, S3EX ZAFIIFel =IHE H|lu

=t o olei] 74 | o [aelow
A3 AT oA 791 |14 i | A
ml= |(FOMC: Federal Open Market| 12 |7&4% A1 59 | R|Eadz| -
Commitee) AT FA 490 147 oA -
R R R E T
= B . . 9 | golAt 291 3d | A 34
(Monetary Policy Commitee) ekl 401 39 | A |
ol A3 9 A, 7 22) sd| wz | e
(Policy Board) 714 691
IR EEEE R R R
(Governing Council) BEA) 491 3d | A el
B F, %57 7d [ 4
S =k =
=T R Bank Board) 9 | AR - %7 -
(Reserve Bank Boar 7lepiel 691 59 AR | He
o _ ;
el M
229913 (A, FEA, A4l e
ECB . . 24
(Governing Council) BT e 24 |59 na
(189) o )

T 0 2 AGE FAND7] 5D7F 1 13k
A ot FE(2009), p. 8ol <k
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TE SIS ARSI A9l S glovt Folis Bl Al
Flg o] WAE A9l diElle B8 Aol isei 919
o EU oll8l(Ecofin: AT Fe)e] o4l BU el
e A JAydE FHo] 7heshdt odHo] FoluRle Gt

AL} AeRke AP, <ol K](Executive Board)=
$ode] AR) T2 ECB £ Bad Qugile] 24S Bdt &
JoA e 9x] AAF3EE v} o] ECB EA19F H2A19} 489 oxlg
gur Hale SAdEnk
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>

8) =UAL240| HIOIECKJens V\/e\dmann) EXH= CHSTF 20| WOISH HE QI “EQoHIose %ié
770 U2 = SiLoll Snfet 220 OfL|Ct SUAL2AM2 FEAAH LHoIA 7R 310 Fai U=
230|H, 0|2 el xIEH3tE ag; ZH| EIC}” Staff magazine of the Bundesbank, 55 years for
stability(July 27, 2012), http://www_ bundesbank de/Redaktion/EN/Interviews/2012_07_27 weidmann_
bundesbankmagazin html(ZA: 2014, 9. 4).
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| 32 2-2. 2HOALE S 2 7| |

1998 (1999 (2000 (2001 (2002 (2003 2004 [2005 |[2006 (2007 (2008 |2009 [2010 2011 (2012 [2013 [2014 (2015 [2016 2017 [2018 [2019 [2020 [2021

Otmar lssing

Benoit Coeuré
B Board Member Lorenzo BiniSmaghi Board Member
y 3‘ Board Member
b3
Gy ‘Tommaso Padoa-Schioppa
¥ board Hember José Manuel Gonzdlez Paramo
oIl Bocrd Hember
|-
{
7| Eugenio Dormingo Solans
| Bourd Hember Jean-Claude Trichet
President
VWim Duisenbers
President Gertrude Tumpel-Gugerell
g Board Member Vitor Constincio

(ol Vice Presicent
| 4
) Sirkka Hemalzinen .\
ourd Hember Lucas Papadenos vt
Vice President i Org Asmussen
5\ Jirgen Stark Board Member
o Board Hember

Chstian Hoyer
o Vice Presicent

Peter Prast
1 Board Hember

Yves Mersch
6 Board Member

r 1 Sabine Lautenschlager
& Board ember
N

Z}5: European Central Bank, hitps://www.ech,europa.eu/ech/orga/decisions/eb/html/ebtimeline.
en. himl (¥ 2014, 9. 10).
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2 ECB2| M™uj% Y E2AM
7} ECBO| MujA

ECBO] AHulde e Wl ARl 55 Sk Ao Zart itk
EU= 19879 MiE f-3dLeHA(SEA: Single European Act)E H}
FoR 1980t TR o]F EU W] @A s fIeh divtee] JiEx
el Z=alSiek 19859 EU F39iddsles wiME B3 A daAPdel

= FBlAE 3001 7He] PEEAIE Bl GUiTS Aslishe HIEHA]
s Aol = xﬂ%}aﬂ@ o] ARk TAAGAIE(SMP: Single



Market Programme)< &3l FXI=ACES) o]¢} Wejslo] zlols st
£ 93k 2AE0] 1, 23 Aol EAkist ARlE B3l AAEATE 53] 24
Aol EAMTEF A3 19901 6971A] B Azl glojx] Aptolse]
e AN AE Tgeiglen, of 2Ae aRlaE AR BE EU
3ol ALEATHI0) A AREAPel SlofA] ddAde] FxIdel wh
2t ddEsle] #esde] FAEaL, ofell 1988'd 692 shm] 3]l
e F3PILR! Zj11 E20)(Jacques Delors)E o0& 3= EMU ¢
L37h SHSISITEID o] AU3IE el 1989'd 4ol AlEE U E=0
B3 (Delors Report)= EMU = #18ll SHAR Tyl
AWeEE S A ofe 3 ARk ARSI, 1989 69 mh=Rj=

REBER I =N

H 2-3, OfAERZ|S|E x| 2|5t EMUS| 2t X

=% 71zt Foul=

AREol el A3t

- FEESHI=EMS)S] 7t

TE EUSIYS B3} AU 5 WBEeR 49
FEAZ(ERM)C] 3]

- ECBS] #2191 s IHEMI) 34

- ECUdN 28l 2= BElel 715218 54

- ERME3} 719] 885 52

AA 1999 19~F3155 ¢ | - olF dUBslE =9

- ECBOl| 2J3F dIEsPg S 24

A AAI2004), p. 346, AQME: FEFE £)(2010), p. 45.

AEA | 1990 7€~19931d 12€

ARGA | 19943 19~1998'F 129

9) European Commission, White Paper, Completing the Internal Market, COM(85)314, 1985, XHQIE:
UEZ 9|(2010), pp. 43~44,

10) 222|201 cet Xt2O0ISAtREE ZXI= 1994E 520 A2 EUCE
1) 453 2|(2010), p. 44,
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HyAE EMU 29 Al Al A2 S S2AA(ESCB)S] Ag
T} g, WA sl Aljkela T, ddtel disiMe thaet 2ol
AlRFslaL SIrk13) A, ESCBO t-4lEste E7RFge] Holof shH, &4,
EU 354 2ilollA] A3 dubdApd el Adsta, AR, s3]
P e, ghe 9 Q3Efm T, gt AAnsEle] 23 Hddlof
sh, JIAl, (57P) EEEe] 2 A ofslojof it =20
H3x7}F ARkl 9= ESCBE] dghk: oA Auid & ECBS| Ak}
7Ae] dx|ghct

| ¥ 2-4. E20{ 2T M(Delors Report)7} MIotst = ESCBL| MIEX Q7
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et

N
i

T=

- =R dERE = A
- EU 254 21e] dubgapgals A1dd A

A9 2 7k |- FEAS 4, A, 98 9 Slega P, AR daa &
32 9y
- 9 1 easgAs) 28ol Hold A
D A A0S 59l F9eATS FEUSS 4 Aad AT
Jo
g | oo

gl g diEEllst 2 S T3] widst riee Ssbg el

SPRto ZARY A

- 93] Jepe eidle] dgede) PEE 2%

- b8 Fgede] S 290Nk JUSE TE PAANNE A
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- F7bE FYeAR YTEHEIH )

SR B4 B9 A EU JlRe] AXERE SYde wavon] 4
A9i9ls] 2 el e WE 0y

M FRASII9) RN RIS A B4 SR B9 7t
AV Wolo} 3

25 Delors, Jacques(1989), pp. 21-230x] 2=, 2],

SRS

13) Delors, Jacques(1989), pp. 21-22,
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ol Edaiitt. 53] 22APE AR 19943 158 = 718e] 9=
PZAN$1S(CGBEC: Committee of Governors of the Central Banks of
the Member States of the European Economic Community)el] H]3}| 3l
A=skd 553537 |7HEMI: European Monetary Institute)”} AAHE]o] 3}
Hg3lell thet =05 Hislsinh EMIol Fold Fed%E 7= S48
o] BsPAlE ke e, KT 2 2 ESCBe| 52 #1g
TGS Fsls Aotk EMIE 19981 ECBO] AH o= thAlE|)e.
™, o] % ABHAR] 19999 1958 = FEsPF 224 =3Ik
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[

S i ECBe 715 3 BA 2 B34 531 9 A4, 9

[}
fa e, AFdAnzEe] 29 5o ofele] FYgeHsT) vimet

>
8= 2= 7Isoltk Wil ECBY 54 =7RFgd diet = =
HyAQl B 294, A =44, el digh A8AlE e E &
I Uk o9} 2 5L ECB7F 5UA-28)(Bundesbank)e Rl A
HEQ] whEelth [ 2-5]% FHT¢d 592yl 544 vlu

LAY AeHor EURME Mo BxE sl
Issing(2010)°]l w2 1923133} 19481 d9] B3| we] Bale} ZelZwo)A
(hyperinflation)> 59740l 2t £4L oplsidla, o=
o] 719 ol ZsiAl ZRIFEUTE Z1Z ool tigh 719 7HAP&
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91 el AgTel Qe
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T, 245 A% 9 ofe} 717he] A

g e

- EU 7le} 7k R o] 92g

59 geae] o A

o

! WHHaHE Ea)
W ool oo pcpsh o g | T FEITEIHE S
o] YFafel JakEE YAk
oy
B N .
el o | ECB A - EU2 A
AL - 89, 9 B} - 298, 29l J1s
- gAoAs|e] AREE A AT Y )
- o o
ZA] olmiAx} PN PR E DEL i.i°<7é"—r‘7} oxlBle] ARES A
. A sk gl o
Al A g
- ECBS} 7= 9232 EU 7|7
271 AE 9 oE T | - RN, SW1E, Rl o
09 284 | il 9RolY e owja gelel | o Buae 9 GHeE vl
8T AFE F glon, o5 | WSS AT

ARE 2 99T+ g

Am: P=23(1993), "HEHESEET FHTGSPA R, AME: ZAA(2004), p. 372,

=

& APlE R BRE fXshe
= e wAe} AHEgle] ErkEdS
SAELIS) ol 77l wet el % fE

14) Ehrmann and Tzamourani(2009), p. 20,
15) Issing(2010), p. 10,



dow 2de S3l rieds Hoke WA 29 TREEI: o=
el mlEAshs ARt SRkRAMe] SRS A o I3, 19700 = A

R PAYRIEHe1AS] ) B F71AQ B (SR AARIA)
& Aelke wEs B3tk

Hetzel(2002)2 E7RPgoll 24 & =423 32 19794
EMS7} EelaA ds Zaixicke st 24 BES= A7 A
= 2Es}t o= Qlel 1 APIPE SIEiESIRe], EMSE ok ZRkslE
I3l klEslEe] 1R AR = USP] whiEelthio) o= <l
e 1979958 B7RFGol HIeIE & B’ 2dS AAlst
AT

1989 =Ye] B2 f=sl EYs dVI= APPE S0tk 19894
1149 9¢ HlEd] 7Felo] Ba=|1 = Fdo] lulekat fraede] el
719" =Y 2A(German question)’7F T thFE7] ARG SLH
=YUo] F sl e el Rk EU B8 371 Aol
A e oAE diek 5U] A5 78 o= 5Yo] EU F
AL} sl grht SAgh Ile HolsA|d tigh dFe] HlAER
LRItk o2 Qs BUe EMUE 4283 Sl fI9led, ol &
dolkegfo] o]F ehe ECBE thAlEE AL 2n|3ick

Mikhel(2012)3} Hetzel(2002), Bundesbank(2008)°] wEW EMUS] &
HleAlel Y SUgea)e AEAl U ECB Al tigl o8] 7K %

r

N

.

16) Hagen(1999), pp. 433-36, X2I&: Hetzel(2002), p. 47,
17) Baun(1995), p. 609, p, 612, Rl ZURE(2013), p. 17,
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Ag gEslgd, thewt ) Ao ackd & gk

D ECBE] $41=3: BrEgo] wofof 3

@ ECBE #x|H oz Zeddolofol AEH E34)

(@ ECBE F50= #¥she Sap|zwle slg=e] $9eae 3k
o} aF

@ ECB Wl 3l $4a7 5] thEs 749 Bads]el &
ForElE dged A
® ECBE B3 A 483t BE =75 2k Asd, 23939 &
HA)
® <ol gk dgks BR3 A(7154, £9/de 594)
51

@ ECBOl| tiell 3l el 4182 Algotes 7hed 4 IS8

s =)

=daes)e] 7] e7ARRS: 9k ASiE ECBY| 7% B 5 &
T dEe] 9SS & 7 SUrh19) ofefet EUea) ) ECBE] Aol

3l Touffut(2008)= EMU7Z} =g9&el Sojr] Hde] Fshgdas 52
ety eko] AR WAl A =tk Fdstar lrk20)

olde] =& AvHH e52 ECB AlAle U)ol B |xE
Eoigke-S & &= dtk of7]o)] tiéll Issing(2010) EMSS] A™el] 9o
A F5Uo] Jglo] Wid=Qichs Aalel vi= Brikky, U] 59

18) Mikhel(2012), p. 102; p. 105, Bundesbank(2008), p. 3; Hetzel(2002), p. 54.

19) EMU 4212 9i5t ZH[21H0| FIstE|ct 199011 EUCHESHO| Ponl SM= SEEUSH EMH9Is]
(Committee of EC Central Bank Governors)2| QI&ZIS 21 O, MEH 2= ECB K9
HHS ZMsh= RS SHESBISICE Hetzel(2002, p, 54)01| [F2H Ponl SiiE SUEI28H0| 7|=ut
X|0| ECB AMQ] &0l HIFE £ Qo2 L2459iCt

o= T

20) Touffut(2008), p. 42.
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=
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gt e DIBAGARIE BekYe] BELHE Ak o Aol

21) 1ssing(2010), p. 10.
22) Issing(2010, p. 12)2 SY230]| 0N 71 L5t 42 D) ESPYHS 4310] QUMM =21
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A FapEog $3Et) B3 ECBe 8 2928 Sole deldez &
TRPSS 913 R EEA(2% oW E ArIskaL ik ole] Wl m|d
HH]olAkS|(Federal Reserves, ©l8} ndIsd)= nlddsE Hol elAs)o

Zdigle] 1.8 @ 7R @ A7lelAee] siRkAlge Al 7 B3
S Zh o) lelrked] sikAle FARMSE B3 At

7ol & oz Mg 5 ok FERgde Bl BrRPgS F1h
< ECB9} frAk, 7FE & 542 E7KRPgo] agolut At 2&
& A=E3R] Hlel RIS 2 gt Aotk o]Hg HaEge

Aol mlgizo] REI} FYEAS 9I8) 2r} AFAel BPAS A

ol
oF

k

0w o2 B e

]
Fe23e] 7Bel= ECBS PRI S7RkRPgd +HeHE T 9

Jereale] Bl WAls

23) Federal Reserve Act, Section 2a, Monetary Policy Objectives, “,.. shall maintain long run
growth of the monetary and credit aggregates commensurate with the economy’s long run
potential to increase production, so as to promote effectively the goals of maximum
employment, stable prices, and moderate long-term interest rates” http://www. federalreserve gov/
aboutthefed/section2a htm(ZAH: 2014, 9. 10).

24) Bank of England Act(1998 X&), Article 11, “In relation to monetary policy, the objectives of
the Bank of England shall be (a) to maintain price stability, and (b) subject to that, to support
the economic policy of Her Majesty’s Government, including its objectives for growth and
employment.” http://www_bankofengland,co,uk/about/Documents/legislation/1998act pdf(Zd A
2014, 9. 10),



AUE $UBFER AT ECBY A9k Rk, vwd Q4% Ao
2 3% % gk et SPide) g el Tt e elel Bee
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"

u}. sopegl 49 Skl 24
Azie 2S5 5 glon, o2 Fe) AF Bl B8 ol v
7lile] 4ol 7Fsel] mEelch

4 43T v} o] Speel 29 ot O S U

923 A2l Wle ndFe] 14deg 71 Aal ECBE 84, 9%
23} dE e 77k sidog HlwA e U1E Ztw itk a2y v
Izt ECBY] FAI7F TRIAIRL ) wlel, dekealyl dE2a)e o] 7t
SOt ekesyl dRos)e w1998 d FUL S S8 U
23] WA =ido] BAE L ok 53] dE23P] A A AL
PE2PS A5sh= Blo] 7Fsslislon; 1998de] 7Wgellr] o] x3pe A
A=Ak

25) Bank of Japan Act(1998E MI&), Article 2, The Principle of Currency and Monetary Control,
“Currency and monetary control by the Bank of Japan shall be aimed at achieving price
stability, thereby contributing to the sound development of the national economy.”
http://www_boj.or jp/en/about/outline/data/foboj12 pdf(ZA &: 2014, 9. 10).
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| thellre ol&e] ox)71 2Iick 2012\ 99 ECBE= 971 =xje] &
Agt vidE SAR k= OMTE WEsidled], o] 2X= $7] g
ECB7} HEHAL 9Es & 39s ellle o= si=oick

B Ao 200839 R 289719} 2010~12192] 42 A9
Xt % ECB9] $71th8- ZA& Aujr]29) 53] Aol Sloja] o] 4]
E°] ECBO] 44 9191 E7RkP o A4 51, APl digh sl#is)
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28) The New York Times, Paul Krugman, Crash of the Bumblebee(July 29, 2012), http://www,
nytimes,com/2012/07/30/opinion/krugman—crash—of—the—bumblebee html?_r=0 (ZAH: 2014, 8,
17); Chicago Tribune, Reuters, Draghi pledge boosts European shares(Jul 26, 2012), http://
articles chicagotribune,com/2012—07—26/news/sns—rt—markets—europe—stocks—update—216e8igfiz
—20120726_1_european—shares—draghi—ftseurofirst(Z4AM: 2014, 8, 17).

2 ST0ME 22Y 387(9] 7IzFs 2t Beir|ATt niiket 2008 90 MPE |REES| GDP
SHEO| E2A= TRHE 2000 3/427|E 7IEC= oitt, RE MEP |19 7l7t2 J2|A THEE
=07t AR 20109 =PH FOi=o| ISt ollerEst Zefo| F36HEl 20121 98o| 7 7tez
etk
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1. 22¥ 3sH71°1 Ut ECBY 43
7t 22E 8% 7E ZA

2008 99 ml= 2vt Bejooale] siito e AIRME nlsl 5e)7le
w8 B AR, FAARE B f Al A Ao A7AE T
At mlse] BRI AR o R B AayAE ha I
LY ek ES 715N FR gl A= Tl fid
om, ¥ 2P IMPIAE AXZIE silth BA7] o B F
A Age] HEe] F&5ER BHEA 2t £ o) JF g v
A EAeE FAEe] gEdide] UERteH, ol a671¢e] FAsh
= olojrt ¢kA mim ] F8713EC] AFAES tA st
A 22l 218 ddo] Ueltkon, o] AlEw B3P e] FEtow
oloirt. ¢ fart 9k 28] 7% CDS Zen|ge] w5l
UeRtom, fHeie SR8 HE AR=e] BSPERIVE iAo
T a7Es e AT il gle g et 22 7
A$719) vl FIARE S Ssl JeRdth 20093 A A7l
TS 12%2] A8 7I53IRlen, f4 Famt BT 520 3y
= Ak = 2EFRE AL HEe] dielre AR EU AAle
2008 2/4715H 727] 94 mloly2 A 7153en, 2009
-4.2% A5 Ao eSS AV 2 S RIEE 2008 1

HollA 20091 7€ Alolell 46% dIEtalth
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05 06 07 08 09 10 11 12 13 14 15
o piztAH m—— YEAE = EX
M == 4E  —— GDP 4TS

A& European Commission(2014), p. 16. 20009 19 299) SIS 1002 3l ARk
A5 TAFGAE(KCIF) Y] AEE &8st A
APKhitp://www. kcif, or. kr/main.do  Z3A1:
2014, 9. 10).

A gle A1l gl 918l EUu/frass A Bshgds &
al TEte= AL EU S92 3531l 2,0009] f-=22] 7714
Fh ArfElion, 364 Ke HS FAAE Y B BHEERAE A
AlSIIEE30) ECBE 2008 10€5E] 2009 597K & A 2l %
7 4.25%c1Q 7IEaElE 1L.0%7HA Qleklslon, faAl2 s
o Fele] HIHEA A AAlsle] AN s Heole weAld
o frede Fastaat sislck olgt 54 FuEAle R Ao He
S27} &30 ddtel] e Aow Ateld 418lE(enhanced credit
programme)’©|2k= ©]FLE XIPH ]k

Lt S=2E S8%7/0il chet ECB| thSZ=X|

20073 8ol AN vl=e] MEZe]] BVA] ARl HEeAE

30) 22 I8P 72t B EU % STl WWHES S8t 27IRYMS URE 9/(2012), pp. 68~728
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of e s Gtk 22 & 89 oYl Zahs Huleael BNP
Paribas7} ZPARe] 37l A}oki-85l5H(ABS: Asset Backed Security) A=
o thell ARkE7E 9 ShpgR] ZAE FHorm 2t AAldEs SHle
=2 BeHlePt 96=s QT ol sl ECBe 9¥9E 7IEe®
95091 F=29| freds FEINeH, olF 71E9 W AEFHMRO:
Main Refinancing Operation) 2Jol= 3709, 6709 T iAlgs Hexog
T3l gk AE<H] 20 5549 2718F (front loading)3lkl -2
3t B4 HE=] el GEslE FEdeEM f2E ASAY] Bjke
Faslslarat siieksn

T o] A= 71| AR 5 FEEs ek ke A
Al Aom FeEst AelM drFeR SR 239 5 el
F-&3ke e BAeR SISty i ECBO| diAlRd] wer AHE
H] 2ol 582 mlg] 3ue A= ol JoAfrsdel 2 As
Qkeled ol Fojxlom, webd AgwHlE AH/RE & THEE0] STk
Fhs Ik 20089 2 2 FE91719] e o] EARKIL
U 79 X ECBE 2318 7IEa8lE 4.0%004 4.25%% Vdsisith 12
U 2E 8 99 2vt BalezApL sl ) A AR o BRI
3k

A2 ECB= 71EaelE Qlske 27d31sitt ©1%- ECBE= 2008'd 10€
2009 57K & L 2ol 2R 7IEEEE 4.25%C14 7IeEd
£ 1.0%7H] 1kttt

ol% AEZ7I] st tlEo] fA=E FEANEe] Aol giIsiA]
AL ECB A a913]= 238k 41-84]%(enhanced credit support)’©] g

o= #F4d T S S 49 e S Arlsiitt 2=

=

31) European Central Bank(2010), p. 64,
32) 0|8+, ©+&E(2009), p. 5
33) European Central Bank, op. cit, p. 64,
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F 1) 2R w7 Re] oftes B=e] AR §lo] ECB| G 4 e AR
(deposit facility) o] H8== &2,
2) dEEEE 2309 YA BERE Y Al ECB7F 193t AIdiEA =(marginal
lending facility) o] H8== &2,
3) EONIA(Euro Overnight Index Average)©= 125 Aleed) 7+ IUE w8 7Isdsie] A4
gk ). AER] FEe)(overnight rate) 9 -FARE 73
A European Central Bank(2010), p. 64.

o P =t AFIE W) 4, AARE 200 98, AHSE

= o =
o]l BEge = A

ECBTE 370X 122 (open market operation)ol] loix] A&H o= WE
wel g Was A8AAST 2Ry 2Rt Bl AR o) 58
AP AbgHiiE 71so] rH|ERF ECBE BE 37 SlojM W
Tl k1 wdEe) AelEe WS Aep] AERc ol tt ¢

34) Hisae nged YAGI0IM LEH| Eoiske 28712 7RisiyZde 2212 MAGH =1, 0lof
tHsll ECB= D2 2Esiis2 REd Sam=et ZMUEERIE 7IEez 2 28710 Rads €9
SIC B0 g Teteld WAlo] 22 287 10| uEEe|= #6ls Ee REdES SeE
QU 2O g= S2120] oldE E2, S87RIEE JUHeR U S22 igs S8Es + U
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| Hofshz 71852 ECB7} 243 wgaeldl met st vhe] #
A4S UES = IA HJk ECBE ©] X2 2008 8Y RE )
AFEHMRO) A7 oH, 22 3 10 15Ye PATTF
(LTRO: Longer-term Refinancing Operation) 22 SHSIATE o] A=
Te71Ee] geliEel et F Agxg Al Y+ e HeTH
< 2057] 913 2A%k °lF ECBE LTRO thalx= Wgas] 82
o8 HsieM; 20109 5E Tl ARG PE A=A LTROC B4
wFE) A wae A 88iit) 20149 6€2] ECB FAUS)= 2

ZXE 20163 1297 A2 AHES

2) XiE3a2] 2y

f5d Fee 918 ECBS] MAZRRRE FA W REFHMRO) 9}
A7IAEEHLTRO) = Bl oFolxitk o] & MROT "iF A=
A3 why)o] ©y|alg 2X|91 WhH, LTROE 54707 3709 w19
Hwa AAFS FEe 2HoR $gul g gy W
o] 283 7 ECB= Al52dEe] Az Hlgo] =01 tiEAla<]
71982 s 3] Yall 20093 6¥HEIE LTROS w1E )
RAE7A] dFeitt 22 589071 ol 8 FEel T8 VA
RO LTROE HEA 95 F35190ou), (2" 3-4]9A
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[ 3% 3-4. R2 MAH”S R858 32 ¥ &+
(S 109 72)
— X2 E2(MRO) [ 12708 27| F7IRHEBELTRO) ——
i BHH| LR E K| = (marginal lending facility) wsos F{H{EEC D4 T2 I(CBPP) I SAHOFY EZ I 2(SMP)
= XZEHZ MY H322 w0 ZF(fine-tuning) SEH 32
mamen 3709 OL7| B 2| X2 S S2(LTRO) 7|44 K| E(deposit facility)
mesa 671 97| B7|AHE2S3(LTRO) reres 0|27 (fine-tuning) 354 S5
520t it 229 389719 NF R e MBIl
(MEZ2tQ ALEH) (2I% H2IHA TN FEXX AE AIF (22 1538)
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A& European Central Bank(2010), p. 68.

] FHeES el HEH8-2 wEoEM Akl FARRE Feilst
T doguat S99t WA ECBE 2008 10€0lle TRV A<
W12 Z7H9] A-oA BBB- o] Aj@e] SR on], AR A (non-
regulated markets)oA AEE F971% LHAHES AAHEE ol
ESAIZTH2008. 10. 22). TE3F 1€ 71 F-23F FAR ) =AU
9 HEOVS v 2Ysl okees) <lst 4] A 5 RlE EA] AL
2 Fsiiti(2008. 11. 14). ©]F 2009'd 1€l HRA ABSOl| thet
2855 skPIS ol TR A g JRdE A8 UIH2009.

1. 20)sk= 5 AARELAS P I® silrk3s) e AgeZI= <

35) ECB, Press Release, 20 January 2009 — Adjustment of risk control measures for newly issued
asset—backed securities and for uncovered bank bonds, http://www_ecb_europa.eu/press/
pr/date/2009/ntml/pr090120 en htmi(ZAH: 2014, 9. 3),
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H 3-1. ECBY HHE =7

Chet B
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TG LA

Hl
%*‘

= sl
HlE8719 A

F871% I3 HHEAH (covered bond)

i Al(regulated markets) ol AEE 257
# A

AR

2712 Al (non-regulated markets)?olA AlHe &

=] o] =
gol7 W 2008 10€¥ 224 F7}

A- ol — BBB- °]¢ 2008'd 10 22 W7

- ¥ ZAXYIEEA: EUZZ} + =240, olol&die
T 292 2 esldsrER)
- =3}
- geis), mhess) dg) 20089 11¥ 144 W3
3 1) Regulated markets& EURSSIQSP} g8t dife SaAA ARgol, &4 2014 98 &)
EEA ] 105787} Q&
2) non- rcguldtcd markets& ECB7} s F U 2aFE PR AR &4 2071} 9.

Z}Z: o]8af, 35E(2009). p. 55904 9k European Central Bank, Market Assets, http://www.
ch,Lurop&cu/m()po/dsscts/standa1'ds/markctable/html/indcxcn_html(@é‘%“éi 2014, 9. 10).

HA1E8

&l 12]2~] 418-5+°] BBB- ©lslz sisiat 122 wAlE HHE A
= TS AR 83l on, 20110l ofddiEe} ¥EREd o
Aol iz BAe 222 AAsigith ®=3k 20119 10€= ABS9)
HHeUS K] WHom, A5oR FAVIYUE ABSE AAHER Y
Sp7] ARt

4) HHEEE (covered bond) O
ANEREE F871850] T7] ABEDS 96 Walshs wuRa

=
o8 WP F KL HEE o] eIty FEAY, FEAld, A
TS o] YHEo| AAdo] glome FFTITELS AR AlgeFol
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vl Azje] Adago] 7hsshH, Aol widxle Wey|dy) delr|do]

AT B o] ol BEE 1S 5 3l

AHERE ARFEE 2007 2 23 F2(2 trillion)ol] B3l EU A&
AP A TR  APFeRE THGINITE3e 53] fTdAlge] T
SIPolM] AgHle HAE AHEREE APl 388 F e B
AFIAL 4 AHEES AP 20079 8¢ o] nl=pdt g Bel

Sz HlwA QP BEs Btk 1eht 2008 949
A} 3t o] % BxprbEo] Hrp oFgAl S fiREr) B
S =7 AMERE AT 57 $17] ATE BTk ol 2009 7
9 ZF 6009 F=2 g f=2st B4 AHEEE el Z273(CBPP:
Covered Bond Purchase Programme)< 3Esl$ith. CBPP= 20101 62
o FEHNAL, ECBE 6009 2 4] ¥ 422709] AH=E=E vig]
SISl o] T 27%% LANES Bl milelsio™, 13%e freAldE
gl midsisitt
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o
2
s
i
I

rlo
N
F§
tlo
°x

36) ECB(2008), p. 8.
37) ECB Decision(ECB/2009/16), p. 1.
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ECBE ©]9} e 245 AXsl] B2l o] 227t s}t A
ofpfn, 7l 4189 (enhanced credit support)’ X9 AZIS A=
siitk ECBE 7MERE Aol oA 7idE 745 ECBell tigh thEr8
7} asto ma) G5Ao] AlsoR 2AE Aoz wdeigint 20109 64
ECBE 7AHERE wigle Feisio 20119 109 4 A8<717E A
slEAb APHsIdTE 24} CBPPE &3 ECB& 4009 fr= 71=2e| =3}
FA] AHERES WPAPE FBAPT SFellA s gl

F

5) efta HZ

ECBE 20079 129 n]odsyle] TXM Aeee] ssgs A2
(2007. 12. 12)3laL F23} FA FHES AlFsls S8713 el 28
32 FFsKICk 2007 128~20101d 299] 7|7t ECBE 268719 1%
< 53 <oF 8% EHE QUESIILE o] I o] 1470 Sy

et B B9 A= 79.6%5 2Bt ECBS] E3k~% o]

[ a2l 3-5. 2=2YH 287 7|2t & ECBL} O|HZQ| E5IAL Helf |
(&) 109 22)

=g801% 2y

$3.62 Trillion
$4,000

$3.000
§1.93 Trillion

52,000

$1,000

80 A _A—  tli—
2007 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010

Q-4 Q-1 Q-2 Q3 Q-4 a1 Q-2 Q-3 Q-4 o1 Q-2

A} The Federal Reserve Bank is Naked: QE 10T Dollar Loans Swaps and Naked Mortgage Bonds
of Quantitative Easing, http://www.economicsvoodoo.com/the-federal-reserve-bank-is- naked-
qe-10t-dollar-loans-swap s-and-trillion-dollar-naked-mortgage-bonds-of-qe-1(F¥: 2014, 8. 17).
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22 2008\ 4/48715E] 2009 1/45719] 717t & AFH o7 o]FoiF]
t} ECB-m|dE 7H] E3k~¢ke 20109 299 Z£859lert ECBE
20104 59Y 29 9=, B vl z‘*%ﬂﬂr S| m|dsy oA

SSkgks AsIsick

2. 38 WE47101 Gtk ECBY U3
7t 7 Rt R2E B

1 A= 20003 FE I7IEe] Algolde] IA oskE Tt
S ZAFE S8 AIREQICE 2009 129 Al ypldaEe d
Alg] i =71Ee] A855S SRS, 20101 59 TElae f

= 3o g Ago® IMF THIE-6S AAsH =dek 7] 271

ol

W

dle aejzel] =gt pE=7lel Hﬂi Ersle 23 A3k e
o] oldeEe} TaEo] PAFGS 214E U] olo] 2w”l, olgklole}
2 q@=7e] SAlEelE FeddE Hold Al si7leke )14l
I A1l A EftEeld 7] AMHle SRiEe]
HeoR el Aol ARKroll-over)ol w7Fesiil= AEe7Ie FdE

A, AIER Apsgo] Brisat =rhge] Az TATES AR
109
2 A1) AN AT AN} Bske AEE %

38) 2010~12d 77t & RE2| AWERI7 = 1 0lo| i =2EE0|n FEst MKQ 272k HoilA R
2Z 2|7|(Eurozone Crisis) L= ‘S35t 2|7|(Euro Crisis) 2F= H2I0| & X&st 4 Q)rt st ol
U=t AHRIO] AR = 2R MZIRHRZ QI 70|22 “MIQ-AME o H&iMof T2 4=t
YA k= 1 4Z{0| CH2Ct 210iMe 2 St 2o] Udixol 2ol w2t ‘R MHE7[2t
= HTIS M= ST}
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Aog vl AR PR 4 Sl
1) J2l& PRFE(2010d 1~58)

A WA APle a2 gt 3Eske ARRE TAlEEel 2%
== 20109 1~599] 7IRtelek 12| AAle wHdAR] Al AL 9
A= APgHE Fu AHAzTE ufg- Fokiths Helx] 7FE W] 947]el
wZo] FAch40 ghH o] ARlE fE2E 3T F 3 WA AE
o8 M7} fle dgelolr EUMA=ES 2R AlEE AAE 2
FaL A Heisith wE EUMAEES IFTeAE nlsje) she 4
go|dek Ejzol] thet AIES-S EU 31979 A x13(2/3)2 IMF2)
7V3A(1/3) 02 TAEReH, & 1,1009] f2e] PAlZg o] 4
AHet JElx RS EUHAEE 2] S-S AA Ahse
AZ17F =30tk ECB= 8l PAlEg A% oeldes T xR 24
2659 = TR T8l A vidsliTheD

o] AlZlell ARl Hall= 12l ZAIZE EU ZAlA] Aleke whe
HIF(1.8%)2 ZRte o 12]20] 97l BAI7} 7hssirhe Zloldink =)
22 FAFES 20128978 agj FEE AAEQ] FAEsge] 7Fsd o]
Al olFoixon, Tl s AT f=E =] =AE
T & o= s dAFouUnt eHslElE RS BoIth gl
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40) T2 TRHLP7IS) RUO1 55 TSR TLH AHIHACH BioAHS ZRHR0Ma), pp, 24~27S BEE A

41) ECBE SMPZ 53 OffH sl2i=0 ZRS: HIBH=XI0N BN BBIXKE QUL 2171482 12
2 0 ghRRol ojYBAI 2L BHUSS o 4 Utk
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133 3-6. dR/d F2= 104 [ 138 3-7. REE =9
7| ZxHZ2l Fol | HUESE Hat
(221 %) (20081 1€~2009 12¥)
Jeja  =——gE£2 AHQL m—iAHE

16— #
A\ |\ {
| Aaa Adgl

1 Aaa==)AaZ

f T ) 5222
zesz| | A8 | PEEE
2 - 28z

Aa2==A3

A3 T JECEE

- : l R EER Aal==Bac

g0l (2010.11.21)

olgiot :

8a3 JelAe A3 4 Jel2
(2010.5.2)

1N
cu
1

2 ey + T v T
1995 1997 1999 001 003 2005 000 2008 201 1001 10.03 1005 10.07 10.09 1011 11.01 11.03 1105

Z}&: Bloomberg, http://www.bloomberg.com; F: AK5F<] Wsh= Fr|xo] AT s 7)
Spiegel, http://www.spiegel. de/fotostrecke/ Fog A
graphics-gallery-the-most-important-facts-abo  AF&: =AIF-GAEKCIF), hitp://www kcif, or. kr,
ut-the-global-debt-crisis-fotostrecke-71636-2, Aok thrEE(2011), p. 3.
heml (A 2014, 9. 3.), AE: 7R <]

(2013). p. 120.

2) ofYME, TEEZ THZ(20104 11E~2011L 48)
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| O2! 3-8, ojUME=o| xfxAX|QF | OB 3-9, ZEEZo| XYE4X|Q}
7N St | 7N S} |
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T 2013P s HEA], 2014-153 AGARL 2 2013 PR AEH], 2014-1513E HEARL

A& Eurostat, ec.europa,eu/eurostat(7A1: 2014, A}E: Eurostat, ec,europa,eu/eurostat(73A<:
9. 10); European Commission(2014), p, 149, 2014, 9. 10); European Commission(2014),
p. 152 HjE] & p. 149, p. 152 Hlo]H &g

TAESS AN, RS AT gl 8509 A2 TFRe] T

&2 Z71AR1 A7 At o] = QIgh AR ARie] g,
Ag7del A 9171 oldRE AAEo] gkow, T FAlFE ol F o
TR AL =2 wieic} A|&A 02 giFsle] Yok 59 2011
o EolA] 108 w7] F37E 609 o1 7% E ISIsHHA FAlEEe] &
7 ZoR it afd AR 20119 498U TAIEE
= A, F 7809 F=o] Aol A=Ak

o] Al7le] EAL oln] EUA=EE 2de] AIF8AIA T 2ol wket
=] A71ER] FHAPY715(EFSF: European Financial Stability
Facility) S B3l Hlad & el 2% 2 Hado] o]Foiirhe
Aot} A el olduls, ¥R BE EU % GDPL 2% Pkl
2T BAO|BR EFSFE 8all gt Aol 7Fssh, 3 2wi’l &
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3) O[E2[ol, ARl ZxtFE|e| SS(2011H 7~128)

Al WA 717k olgejole} 2wiRle] wAlFEl L AR 2011 7~12
o] 7Rke R Sf7lel gk iAol AP TN Al 71 & vl
Aldolct

olgelele] =7RT= 1990 ©]F- £ GDP tiH] 100%E “33ls}
o Zll 7)ol 43 W A TS Besla gglen, 2011d 7]
Z GDP thH] 120%Z 3lsl9it) =& 7RI 7Fsd 7Fg 2 ol
© =8 &5 o] F W ¢ 154 =g HEeR & otk 2 =
Agel7t #58 7AF kil AV = visket 7FsAdo] wikg- =3k

29Q10] S BN £ e fEEe] IS slslgion) Hal
718 tigt TR AQ Aol FRkeR APgARe] o] wig-
Ziem, o] <lEl TR FiEEE vig- Wit} & wvle] =it

B iRl S ke weke F45eRe Bas Bl 29
< 8¢, olgujols 9| tiitRe] A7} dgEe] AL, o]® s

79N E = SAEEE 35k PFe Bk olgwlolel 2wijle] GDP
7} F2ZE AL 30%E ARehs S Aok wl, < =il AL

19 4+ 92 AEe TVIES 959 Ae Adden Wik
o A1l el Uit 23} TAIEE3) EFSFe] AR thE S
S Hielel olr} ojFolglony of 2 FAlelel 4w Allehe

tells 2 932 7137 s 7P Apidelsict ol ECBE
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I 33 3-10. 201214 REZ ] 12! 3-11. EFSF 722 ||
Flok=o IZaHty| LF |

(109 H2) (W84, GDP thH] %) (Z7BI%, GDP oiE] %)

800 19 3= 9000 €9 1 F2
E} AH O
700 BOlE2oF B 2He L 2000
ODE25Z pofYaucs
600 - 7000 |
g o000 olaiol,
B = 44009 R 2 4650
o 00 armas
i 4000 1 s zbmy
EFSF
2001 2000 1850
T AmQl,
Loo 2000 EFSF 2180
0 (o=
1000 1=}
T R T T T T . O - T2 | e, [ 2
- o Mm % ! O ™~ 0 O O «H 60 = =
— — — o
T 2013l 2R, 2014~153e AL AFE: EFSF, http:/www. efsf. europa, eu/about/
2&: Bloomberg, http://www.bloomberg. com, operations/index.htm, o148 754,
A 7, 2@H(2011), p. 14, S&A(2011), p. 9.

om, o] A= 8¥ T U] WAl Wi e vl %80 7]odE 5
ack ey 20113 1149 ©]F olgg]ole] FAFE(109E) = 7%E 733
s fr2st =9 o]F HUHE 7SItk

4) F7IEH| 22011 2~20124 9F)

yl WA 717k 20119 EHE] ECB7F OMTES A8k 20121 99714
o] 7RRtelek o] 7R AWgSA719] At AEAAR Shkee] f2=E
ZA7VAY Skl Al7lelth 9x] AR w7EES] AP IZE AlgAR]
NS 7RI, olgelelel 2uRle] 7ol AANTEI Y M, o=
3l B8, AEARE B3l F=el tigk A7) shisiEe] HuE Zlolth
71 Zds 4] 230o] B 2RI oo}l wAjtEE 5309 iR 1
2 TAEFN101Y F2)2 sulE dfsiion, TIRRRe] A7 2
et 7ol 41649 fr=el 23tk of2igh o|de]o} ZAel| theh Zeks
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ol

521 |8 LAzl st SEsYSHo| thent Ag Hst

0;



Qlo] HQIrt gk ojeejo} $7IAE oF AP IRES AT A
Sk FoFat ot WAl =8t ARETe] 4l8Eee SRk Al
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23] mlelxg Hgke]y] ARG Zloltk A8 pHES f=E o
AREAR] 2izd ofs) Qo= 971 shds Sl AAARI sfdd) AlF]
& e FetgHe] FERitle A1AE siiitk

AgLA719] =7 kel wet fr=Ee] #7718 GDP 43ES 2011
W 2487190 0%2] AFES 71531 U] o]o] 4457 1HEE vlelvx A%
o2 [t ole} I 2011 F F=E0] AVITE A2 254
o7 skt 2011d 59 EURNYEE fa0 2012d A%
S 1.8%= dlddont 9doll= 1.0%2 Wi, 11€49)= 0.5%74] 38k
zAeom, o589l 2012 5L -0.3%2] AFES ddslz]d o=
ol AR F2ES 20119 4/4%7] o]F 617] A mlolvx s
71E3FAA 20124 -0.6%2] AdEe 71S3ISItE o] TIRE fiEdEe] A
71RAE 200839 2= F8917] wWi(5E7] Aot vlwsle] 1
HollMe ekehy, o A7IRleltk olzfet Z7IRte] HAle APgL7I= Qs
g Bt QJoll= 2011978 BAZ R 309 HRRES] 1A 7]
Qleks viE Wi Ak 5d] APger1et A7 1FA tigh thgA o= A
Al WAle] 7)ol ofd APYzIAsl 2XE Mestke sy 20124 F

fEEe WIS AL ) SR

¢

Lt 78 ZHE2710l tiet ECBL| LHSZEX|
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71l iRt 27t SRS Wit ECBS] theA & 753 4
Ao Y] T2 ISMP), F7|thE Z2IHLTRO), T8 ==jujs]
(OMT)dde]ct

1) ZHHOHY T2 8(SMP: Securities Market Programme)

1) g AlEge] =olEd 20108 2 FgAPES 1o TE
E 7FsE #A dPdsila, ol& Qlsf el Aol ik Fafjg do]
ERsith el 91719] Alske APA SRelx] Ak sk it -
oldele, ¥aRzZk ~vle] FAlgeldl® FEFe 71H Q1 =AY
7b Ebset A3 ol2xltt FRlgElt ads Rk VEas] 9
She Aol wAlgele] dee ARl WiitiE %S Adisl
T2 W F Ropol AR Alazge] o|Fold 4 gl 8l B
2}Tk43)

o]t “dglolA] ECBE 2010 5€¥ 10¥ FHo=re] IS A=
Sl AN ZZT3USMP: Security Market Pragramme)s AAISIS
thah AR Al f2E sjdEe] SAE 9RE W A RES F
Hole 21 ECBO| B34l &olv, =g A1 wislshe A& ECB
24 o]% A& glE Aklelth ECBY HerlgE ZAmIS &) vy
FHoR AFsia e o] AlgRole] Zolet f84 FHT S B 9
ol F8A ok #ele] gl 2AYS EShaL Stk ol ¢l
ECB= SMP7} 34, dejrge] ofd fAIgolxe] viglell ey, =
A, AR Qs Eoldt fede THA] AlSr(sterilization)dh= 24|

o

g
rr

43) Cour—Thimann and Winkler(2013), p. 13.

44) Decision of the European Central Bank of 14 May 2010 establishing a securities markets
programme(ECB/2010/5)(2010/281/EU).
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7} v8E = gslsick SMPE 53 ECB+= 2010 5€<] 713t & 26
o = e A=E dw FAE wigsisith ECB= midti el =)
7b aEl2s FAiskE Wela SRl ekodt SMPe| st el PAIEE
o] 2% Aol oFoldleS AR o ] mid=Art 2] =)
e & 7 ok Tk sMpe] ISP/t EUMAEES] HlEe7]E]d
EFSFo| A9 3o} e & ofFoiia= K off Apdeilel wigh o
A9 dglo g ool & 4 Utk

SMPE g5+ A e 12l pAlEE ofF L Wimst it oiE
SAEAL 2011 AR lolle FAulzte] o] Forle F AR F
HAT: ey 2011 795E oot} 2Rl =Aigel ) FEerd
A o] FAIFES T 37T fARRE Ad8lel] BAekA} T SMPE &

W

] O 3-12. o|=tajotet Am|ole] [ 2 3-13. ECBO| XHALEZQ}
=xH(10) 22/t ECB2| JRAIHQ) == |
Y T2 |

(A4S, GDP tiH] %) (7% GDP tiM] %) (AF84A], GDP tH] %) (Z74% GDP tiH] %)
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m\bl\lﬁv‘xév"‘NHNrA‘lﬁél{év\é* N ownN®N e <N od0m noen® 0o -
gqqoq¢1~qqo$99aq971 EEREEEEREEREEE R
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A& Bloomberg, hitp://www.bloomberg.com; ECB, A}&: ECB, https://www.ecb.europa.eu/stats/

https://www.ech, europa, eu/mopoy/lig/html/ money/ aggregates/ bsheets/html/index. en,
index en, html, QM 7S], 284(2011), himl, 2K ZHe], QF8(2011), p. 13.
p. 13.
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3 AFAoz ZAulS AT 2011 8~11Y SMPE Edt
A THEE 1,2009 F=el| o]2xic) o[dejofel 2wRle] FAlEElE 8
4 2 6%E “3lsI et ECBY =AY A= Qe 89 F<oll= 5%
olglz slEteisitt. SMPS &3t =AU e® sl 20121 2¢ 174 71+
ECBE % 2,1939] f2 2o f2F 9= S B =%len,
ECBS] 2REAR B-f =] Z71=2 8l 712 S8k

SMPel| t3ll Cour-Thimann and Winkler(2013)= ©] o] 4% &
sPgAARO] B glom, B3] dRSS Axett =gt
HooriA FAAe] AR TTeE ek B8 7Y RikiiE =E
E3E FEHER)E Tledel w1, MRS BiES "R
(repo) 7o) <l fra/d52)E ol glom, 289 Ahbd 9 71|
o JEARFIERD) S Fo] WINZEL] sld/de] WA 4= Slrkdo)
2p] FERg o] AdE=rt &3 4 o, ol SEiMe B3k At
HollM] 92842 7o) Hesithe Zo]

ECB®| SMP+= 9 AXE misdeEe] AUSKQE) 2219k 2 7H
AolE HAtk A, oA Awdh wieh o] Wealge] wijle] ofd f&
AP 5e idel™, B4, viiek xS el “F8she vkl 5

I}

45) ECB, Statement by the President of the ECB(7 August 2011), http://www ecb europa.eu/
press/pr/date/2011/ntml/pr110807.en htmi(ZAI: 2014, 9. 3).

46) =AF2le] S50l M2 ZAAEC| OIS | O JHAER, @ RENERZ, @ XK (balance
sheet) S2E Sofl Bi7ias AMol YIS 71E 4 Ut JW, ZAW AR THASERE Salf tRE
O AR & AZZE HIZ0 F&S 01 o~ UCL ZAP120] i 22 =AE2E 7IESR of
= QI7tel tiEge| E5t 88 + CH, 0l TR AXgEs Melie 4 UCh &M, =M=
ECBO| IVHAIEERAIS Lttt FEXIY 2ol U0IM R7IEE & 2% 529 HE=E A&, ot
2thl ofste] RS0 thst Sl0i2d' o] 70| Eoh =2x710] 2 B2 siafet 22 oEe| HEET
2 29| slloins e 8ol glon, Mt 387 XISAE 50| Mot=l1, fad FEY
Of LIEHE &= QUCE A, Zx{71240] Si2te 29 S871H0| 2EAIFH EF &1 XRte] Zix| Eot
SlEEH| EH 0l 28710| BIZIIES 3j46H= |010| = 4~ QICt The ECB's response to the
recent tensions in financial markets, Speech by Jean—Claude Trichet, President of the ECB,
at the 38th Economic Conference of the Oesterreichische Nationalbank, Vienna, 31 May 2010,
http://www_ecb europa.eu/press/key/date/2010/html/sp100531_2 en htmI(ZAH): 2014, 9. 3);
Cour—Thimann and Winkler(2013), pp. 13—14,
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T HEtE Aotk oL ECBE ojWet WA=z §538 A9
Alell Tl = AIsA] ekt A, ECB= widthde] wle =alle] =2t
SMP2] A|&71710]] thelr e WAIGHA] skt

2) Z7|tiE =2 J3(LTRO: Long Term Refinancing Operation)

20119 8¢ ZHE APHE SMPE B3 Aoz ogejolel 2}l
o] AlgEle SRR sEfsislod B 15Y0] At & =igele
Al FsP] ARt 118 2 olge]elel 2wijle] 109%E Al
2= 27t 7.24%(11Y 299)9} 6.70%(114 2597 A5318ick

TAEEe] F5E TAE Al e S8 gk 74
2 ootk 53] FEM 98 e ] 23 1 AlFEAlE PEE)
e W), 9xEgjo} g FAVFSHCR olofxly, fEE Ul
23 3P AFAPEE AR 7nE Betk 5US X3 Feme] ke
2011 7~9€9] 7Rt 5 30%°] F2tE V1S3l 59 wedd 74
o] 7Hsiete] Ttk

20113 79 FH-2307=3(EBA: European Banking Authority)2 5
W 907 238l thgh A 1S WaEsiGit o] S 87K 230 vt
o B3Ae Ze=z Yyepton, 16719 28 Wiag FriE 59519
th EBAE o5 23] sl 971 oluol] A7kt ke Al A
< gsIor, 2011 10¥ 269 F2FEU) F/3slelelr= 20124 6
7R AP IARERE(Core Tier 1) 9%7H4] =Y & AFsidt o] 4
e RE AeSdEe] 7 MY B A REHES 1,0009] 2 ol
ool T2 oufsiion, dY AYES o2 U3 12 f= 4] vl
wgpgo] WA 4 S-S FeleiiThen

ECB9] ddalX]F(overnight bank desposit) 2011'd SREZ] wil-¢-
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ugifEaEY 25) s 0% [
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1RO 350 THa8 32 ;
- VR | T
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A} ECB, https://www.ecb, europa.eu/stats/ A&: ECB, https://www.ecb.europa.eu/mopo/

money/aggregates/bsheets/html/index. en, ht implement/sf/html/index.en. html, 2918
ml, A8 B, ¥RE/d(2014). p. 16, ZHR, 8(2011). p. 14,

2 Z7MIE HoluA 12¥0l= 2008 9¥ 2|9t Hefe Al wlik wjo] 4=
T et dYdxEe] SR 23 AaAlde] A18A Ads
I = ovlslE Ze=, ECBY 7IEad Jsi(11Y, 129)dd= &7
Aazd AP glslo] it

AR APPSR e RE SAAge] B v o sitke A1A
o w2} ECB7F HZHTAEA AS24RQ1 7Hdel thgh a7 A4 =okA
ik olel o ECBw= A 82 B3lon, 5 Hgk ECBO| =4
dizgmglol= WHlieAlE BN

o213l Agold 2011d 129 21¥ ECBE A7tlE Z218)(LTRO:
Long Term Refinancing Operation)S 53l 4,890 f=2E A== Alse
3ol FF3It ©o1F 3d ] 1% FEIZ o]FoRl 12} LTROME &
52371 2 Fe7 el A diglon, ojgdejolel 2wl 7t

=)

o

Fo

47) dH=Z SEE XPRE 11579 R2 & tESle0] 2ot HIS2 3%0] 2sIReH, FAEl 52 &
sl AV INtEE s2le YA0| 71 Bo| MEZRATHZEH, 2012, pp. 576).
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7} 11,1009 =9} 8009 =7t thE=Qdek ofex] 2012 29 29Yell=
8007 7| Als2dls teR 52959 f=9] 22 LTROZ} AAIEAL: 2
M Bt F 11X 720 freide] e A =8t 2 ol At
gie Ao 53] 31d wIQl AellA wig- ofejHQl Zdselek ¥ LTRO
= M wPh deiFellem el mgh Sl ofef ARESIor,
2011 129€~2012d 290l HAJE 1, 23} LTROE ©ldlFez 71 31de]
W19t wgae] WA eR FFEEHIITE HellA 2 Aol HLItk4®) LTRO
o} Bejsle] ECBE Ale-235ol uigt A5<tH|= HlE(reserve ratio)<
2% 1%=Z SHE, o] ZXE 1,0009] f22] 784 Eads 1
ATk

ECB9] LTRO= AP 7ItheE HoHTRs HellA] S244Q1 whe< &
gUozion, nl=e] QEY| WME7k= ECB WHle] «JAdsbel= ke

ekt o] Al w8 =k #dsle] 7 7R AIE slasie i 2 71

1 12 3-16. ECBO| 27t § 32 3-17. LTRO2 ECBS)
2z XA B3 S0 |
25k 109 #2) (25t 1091 7%
. B 600 3500
| — 0 —ifgﬁ — LTRO(RIE) 3000
200 0 %g:\m -=- ;ﬂgﬂgg P NE CILYLS 2500

|
OlYUC  cmmee RERS ’ 400
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247 http://www, zerohedge, com/news/Itro- AF&: ECB, https://www,ecb,europa,eu/mopo/
2-101-top-down(FA: 2014, 9, 10). implement/omo/html/index. en, html, AQHg:
e 9l2012a), p. 55.

48) ECB7} 37H& 0|9 LTROZ AASH Algil= 2008 32 Bears Sterns IfA A| 2220t GHAZ Q|
afl 67HES LTROZ =259t 20| X20|0, 2009 520f= 1 BE7|9] LTROZ AAet Hf QCk
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£ Si%ith 3, e el we 2187340 gisleolrt 1} LTRO
o] Fa AlLdo] ojdelolel ~H|Ql 23o|21er 22} LTROC= 800
of 7] ALY 5 U230l 4609 Mol DRIt ol A eR FHok
=9| Fedol, 223l HlwA Aviges FEtke 5% 2ATA
o] HEEles oIk Zlo& o] ZAP} 7] Ao fe I
o FESI = onlette) A, AleedEe] RS 28 FE =
NS hgdgeo s =algels 20119 1298 AlloR 2 Zo| 7hA
£ H3ltk 20121 29 ofF FHoFmel sakEEles 5% e siEfeiiich

Cour-Thimann and Winkler(2013, p. 17)°l] W2 ECB2] LTRO= 7Rt
& d(term liquidity)E 18k Ao, Wby 54 35 F=e] Lol
g AAR et 535 B FAmge] B ECB] Aol
Alseddel Abas 3R TAYE fiegh ZlolH, w1 ke
Fgset fAkaL & 7 Stk ©|2 Qlell LTRO= AKe] 23t
(Back-door QE)2h= H7FE "Itk 53] o] &A= HFAlEA ECBY
710l gk w=dto] 71 Aol 2k ARellA] U ZX|o]7] wlizel] %18]

2

154 24 BAvo g ECBY} o] A2 Axgta Brksl)e oldok

(

3) 2t ZxHOHRIOMT: Outright Monetary Transaction)

1, 23 LTROE 5l 12 = o] 5540 Fa=wiA 20124 1-3
9 e ) 9 TG WE U e olgeols) 2oidl
o] FAFEE 5% mwkeR setelion], 2011d 799 F 30% ool
e RGN FaTe] FANTE el T1Se) A8 S s
ZAEJSNE Bpsla tA] 3EAS Bk

49) Cour—Thimann and Winkler(2013), p. 16.
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~ —
F7HHSL I
(2011.5.1~2012.8.10)
OEX 39 143
2 30 VEENY R2E B33 HESS HEEY
A ofgmE sEQ
N’m\ ﬂ‘mﬂ% \N‘M/
Wi I ~ IR ABK
01 g Wi 128 018 18 a2 ot 1 b‘. S il
g6 AN 42 ! B LA
) v aaca
Py
2 N orraror | — ATHQIBEX-36
SB[ W) U‘\\r/\/ ogaa
0 IEAON) \ i i v
g, TEA0, \ Tl | _zzey
B0 o Atk O 2R
=) Al 22 “
y W7]01(12,16), B0 S2HL - ST
E = 10, 2 P
Vooa's | OEOKTIE | Gogicyy ) 0 esd » - &R T ey ey
(02:3) » IHCHY ofY = ZgA (M, 224 B4
=E7H0 o) W], ofiE, o P SIS IS IS SIS PSS S
2E2411 24 i 3 ¢ § 5SS S
R - |Zeeany 201 712ADLZ) Rt e i

F 1) 20119 11€~2012\d 29 Alo] 22 =7F & 20119 5€ 1¥9] 912 10002 3] ARk
17702 Z 1270 218550] 3I3=A. Ag: ZAFFAEKCF) Y] A2E 2831 272}

2) o] 7|3kl 71E e wes FAI% 7 APKhttp://www kcif, or. kr/main, do, 734
A PIE(EY, Ugds dgde 2ne < 2014, 9. 10).

23} o] FEgESHOR TiE el
A 7ZFE(2012b), p. 4.

Pl

el A IS DE0 Q8] TR s Frkse] Szeku
FREE o] A7 1RAl Folsla, FolEnt f=2E W &3 3t tiss
2], Alpxd Hgoll & Axp} ek a5 a8l (fragmentation) &7
o] FreXA UeRth 53] f2F Fdeol tigt =87 281 I~
EA7F A Aasle @dE oAHs] AEEIer, i I7kixE %8
sk iae” Aubd el ol f2E a8APde] A A &
sla glom, FERgAe] AdE=rt &3] da= onigth ofzigt
oA olgejole} 231 FAlETle 4€95E A A Y
=2 Ul llide flgt e oM o] FHskEwA f=EC]
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[ O8 3-20. REZ sla=zt | a8 3-21. o[=kz|otet AH|QI9|
QAZX] M3} | =xlZz2| Hst |
(2008'3~2012' 4/4%-7]<] ¥Ash

feesy
o H3Y 8F > | (Counterpart Country)
ZE O

O
E0 L1|é P Oioé A9 £y e 182

§ 7 SMP AL ’,,—--\(LTRO = Adgl

— 8 18 52 -10.3] 82 -43.2 -10.6 NI
EEE - 44 49037 50 -105] 51 AT e
RPN 1 4l 52 41 42175 0[N 20124 52 44
PP .1 12 04 04 30 55 24 NI ALE S
TP 0.1 47 08 04 25 <6 1|[EEE
HEELEE 03 08 00 01 03[ 08 08
L 16 22 09 23 21 2.1l 29 g y ¢,» ¢ @s» PELE y,s 5,» ’f #,6“
RETY 00 03 00 00 00 00 0f SIS
T ALY 22 =7j0] GDP UMH] %R EA, A} Bloomberg, http://www.bloomberg.com(73
2k IMF(2013), p. 6, AIQHE: ZH6S] (2014b), ek 2014, 8. 17).
p. 7.
t}hs0) =2p] el Y Wd(London Speech) o2 WHE o] XA
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54) De Grauwe(2011a). p, 2.

55) /bid., pp. 3—4.
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W Executive Summary

Policy Responses of the ECB in Managing
Euro Crisis and Change in lts Role

Yoo-Duk Kang

This study aims to review the policy responses of the European Central
Bank (ECB) during the global economic crisis and subsequent Euro crisis,
and sheds light on the logic and backgrounds related to these responses. The
ECB used increasingly non-conventional measures, such as the purchase of
sovereign bonds, which was unexpected before the crisis. In this context, the
study raises the following question: is the increasing use of non-conventional
measures temporary one in response to an unprecedent crisis or is it a sign
of structural change in ECB’s role?

The ECB has features in common with most of central banks of advanced
countries, but it differs from them in three aspects. First, the ECB has a
mandate only with respect to price stability. It has a very high level of
institutional and political independence. Third, the ECB and the national
central banks of the Eurosystem are forbidden to finance governments
(monetization). These salient features of the ECB are very similar to those

of the German Bundesbank. Given the role of Deutsche Mark and the
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Bundesbank in the European monetary integration, it seems that the ECB
would include features that are legacies of the Bundesbank.

As the Euro crisis spread over the entire eurozone starting from the
European peripheries, responses by the ECB have been increasingly active.
In order to keep financial markets stable, it has intervened with non-conventional
measures. For the first time, it made large-scale purchase of sovereign bonds
from the secondary market and provided long term liquidity to financial
institutions with low interest rates. In addition, its Governing Council declared
the outright monetary transaction (OMT), which means that the ECB will
purchase unlimited quantity of sovereign bonds in case of a crisis. Its
willingness and determination toward market intervention played an important
role in mitigating the crisis. However, these measures, particularly the
purchases or plans to purchase sovereign bonds, caused a dispute between
different actors and principles. They were conceived and implemented amidst
tension between member states, particularly Germany and France and between
ECB’s mandate (price stability) and financial stability (response to the euro
Crisis).

During the crisis, the ECB made it clear that its priority and mandate
are in maintaining price stability and emphasized that non-conventional
measures were implemented to secure a ‘transmission channel’ of monetary
policy. Eventually its measures contributed to mitigation of tensions in the
sovereign market, but it emphasized repeatedly that these measures were
conducted as a part of its monetary policy. Besides, its president underlined
that the ECB excluded completely all political influences in its policy
consideration.

Regarding the future change in ECB’s role, it is necessary to note and

consider three aspects. First, the Euro crisis provided occasions for reflecting
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upon the role of the central bank as the ‘lender of last resort’. As the crisis
deepened, the role of ECB has been up for discussion. This means that all
debates regarding its role during the crisis could become a starting point for
its institutional change, albeit small. Second, the role of the ECB will be
impacted significantly by the level of economic integration in the EU.
Considering that the EU does not have any authority to impose taxes and
conduct fiscal policy, it is hardly expected that the ECB provides credit to
any European institutions and governments. Third, the ECB has now a
supervisory authority over the commercial banks in Eurozone under the
ongoing banking union. This means that the ECB has to follow two
simultaneous objectives, price stability and financial stability. While the ECB
declared that two objectives will be treated individually according to the
‘principle of separation,’ the political and economic dynamics that the ECB

has to encounter will be more complicated than before.
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