W (X166 —258)

2013 EE FRKFERFTEEEFIEE —FEHRESE-

HT & R A &5 Bz
X4 Be #E
NAME Soko TANAKA, Mr.

(Fn30) BRINBUNESaH L —~— ol EEIC T 5%

(32 %) The European Government Debt Crisis and the Reform of the EEMU
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(#3X) The so-called FEuropean government debt crisis between 2010 and 2012 was not
essentially a debt crisis, but a series of financial crises which cross-border capital
movements caused. A reason why the crisis continued so long is institutional flaw of the
EEMU. Especially, the treaty prohibits the function of the ECB as a lender of 1ast resort to
the governments of the euro area. The reform of the EEMU lies mainly in the Banking
Union, which expresses a transition from a self-disciplinary system to an empire-type
system where western Europe supervises southern European countries and big banks

there.
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