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D  Council Regulation (EU) 2020/672 of 19 May 2020 on the Establishment of a European Instrument for Tempo-
rary Support to Mitigate Unemployment Risks in an Emergency (SURE) Following the COVID-19 Outbreak, OJ L159,
20.5.2020, pp.1-7, https://eur—lex.europa.eu/legal—content/ EN/TXT/? uri=CELEX%3A32020R0672.
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D “SURE,” hitps://ec.europa. eu/info/business — economy — euro/ economic —and — fiscal — policy — coordination/fi-
nancial —assistance—eu/funding—mechanisms—and—facilities/sure_en.

@  European Commission, Press Release, 20 October 2020, https://ec.europa.eu/info/sites/ default/files/about_
the_european_commission/eu_budget/sure_1st_dual_tranche_press_release_final_cln.pdf.

@ BB A AL TR, 7500 ACERTT R 2018 AEAH

@  “Communication from the Commission to the European Parliament, the European Council, the Council, the Eu-
ropean Economic and Social Committee and the Committee of the Regions, Europe’s Moment: Repair and Prepare for the
Next Generation,” COM(2020)456 final, https://eur—lex.europa.eu/legal-content/ EN/TXT/? qid=1590732521013&
uri =COM%3A2020%3A456%3 AFIN.

(®  “NextGenerationEU ; European Commission Raises €20 Billion in First Transaction to Support Europe’ s Recover-
y,” European Commission, Press Release, 15 June 2021, https://ec.europa.eu/commission/ presscorner/ detail/en/IP_21_
2982.

©® European Council, “Special Meeting of the European Council (17, 18, 19, 20 and 21 July 2020) ,” Brussels,
21 July 2020, htips://www.consilium.europa.eu/media/45109/210720-euco—final—conclusions—en. pdf.
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D &I Yoshihide Ishiyama, “The Theory of Optimum Currency Areas: A Survey,” IMF Staff Papers, No.22,
1975, p.345; Harris Dellas and George S. Tavlas, “An Optimum—Currency—Area Odyssey,” Bank of Greece Working Pa-
per 102, September 2009, pp.6-7,

@ T LR BT RM I R RS, NS AR ICE (TG SR R ENLRL I E LA

3  Robert A. Mundell, “A Theory of Optimum Currency Areas,” The American Economic Review, Vol.51, No.4,
1961, pp.657-665.
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(D Ronald I. McKinnon, “Optimum Currency Areas,” The American Economic Review, Vol.53, No.4, 1963, pp.
717-725.

@ Peter B. Kenen, “The Theory of Optimum Currency Areas: An Eclectic View,” in R. A. Mundell and A.K.
Swoboda, eds., Monetary Problems of International Economy, The University of Chicago Press, 1969, pp.41-60.

@  Tibor Scitovsky, “The Theory of Balance—of—Payments Adjustment,” Journal of Political Economy, Vol.75,
No.4, Part 2, 1967, pp.523-532.

@ William Poole, “Optimal Choice of Monetary Policy Instruments in a Simple Stochastic Macro Model,” The
Quarterly Journal of Economics, Vol.84, Issue 2, 1970, pp.197-215.

® John M. Fleming, “On Exchange Rate Unification,” The Economic Journal, Vol.81, No.323, 1971, pp.467-
488.

© Yoshihide Ishiyama, “The Theory of Optimum Currency Areas: A Survey,” IMF Staff Papers, Vol.22, No.2,
1975, pp.344-383.
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D Jiirgen Kroger and Denis Redonnet, “Exchange Rate Regimes and Economic Integration: The Case of the Ac-
cession Countries,” CESiFo Forum, Vol.2, Issue 2, 2001, pp.6-13.

@ Norman Mintz, “Monetary Union and Economic Integration,” The Bulletin of Institute of Finance of New York
University, No.64, 1970, pp.17-23.

3 Thomas D. Willett and Edward Tower, “Currency Areas and Exchange-rate Flexibility,” Review of World Eco-
nomics, Vol.105, Issue 1, 1970, pp.48-65.

@ Warner M. Corden, “Monetary Integration,” Essays in International Finance, No.93, 1972, pp.7-17.

®  James Ingram, “The Case for European Monetary Integration,” Essays in International Finance, No.98, 1973,
p-8.

® Barry Eichengreen, “One Money for Europe: Lessons from US Currency and Customs Union,” Economic Poli-
¢y, Vol.5, No.10, 1990, pp.118-187.

@ Xavier Sala—i—Martin and Jeffrey Sachs, “Fiscal Federalism and Optimum Currency Areas; Evidence for Eu-
rope from the United States,” NBER Working Paper, No.3855, 1991.

® Paul De Grauwe, The Economics of Monetary Union (Twelfth Edition), Oxford University Press, 2018, pp.10—
12.

©  Luca Antonio Ricci, “A Model of an Optimum Currency Area,” Economics: The Open—Access, Open—Assess-
ment E-Journal, Vol.2, March 14, 2008, pp.1-3; Willem H. Buiter, “The EMU and the NAMU: What Is the Case for
North American Monetary Union?” Canadian Public Policy/Analyse de Politiques, Vol.25, No.3, 1999, pp.291-294.
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Working Paper, No.7432, 1999.
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NBER Working Paper, No.7857, 2000.

(D Alberto Alesina and Robert J. Barro, “Currency Unions,” NBER Working Paper, No.7927, 2000.
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(D Paul De Grauwe, The Economics of Monetary Union, pp.27-28.

@ Paul Krugman and Anthony Venables, “Integration, Specialization, and Adjustment,” NBER Working Paper,
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Paper, No.22097, 2016.
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TSR A R AR RAELL T, BRI 45 [ 4R T 5 S T R 2 AR
AE SaA0 , LT RN 25 [ (8] 51 Sy 25 08 . RN, Bl WU P 3 225 [ 32 ) I R &2 5
K< RTTIE” IR H ™ b, A A 32 2 A BELA U 45 6] 428 355 6 R itk — 20 R AE
X —TF 50T, BRI GE A4 22 S8 1) 38 35 A X ——R U S A5F 1) B ( European Pay-
ment Union, EPU) T 1950 4-4fE i XﬂL%llﬂﬁifj%mﬁﬁtHZJ:E"Jﬁiﬂﬂ{f%;@ﬁﬁg
AT, DM HE XS FB 22 101 57 5 1 K Jie O W S ARk ] B AN ASUAR 1 T IR 22 55 42 5
51k, o R 32 245 mTlﬁri\%mﬂi%B’ﬂﬁmmﬁé;ﬁ;mT%mﬂ 1955 4%, M
HEAS DT T E S, BRI PR ] 5R  vh f Ba BR A B R RO & G
ZH 21 ( Organization of European Economic Cooperation, OEEC) T 1959 4E Ji3 sl BRI 6%
%€ ) ( European Monetary Agreement, EMA) , BUCRKIMN SZ AR fE A —MERS £
uﬁ%;m%ﬂ U 6% T BIMSCSE B T RO 45 [ 5% T 22 (8] B 58 4 A el S48, 08 RO P38
PRR RN R % @ X — W, A T AR AR R 8 e R, 4% R TG R A X R
E ®Ekdll3*ffﬁlei¥ﬁﬁﬁwﬁtﬁ${” BAAE L 26 T8 D SR EL AL B 1 S5 I o B I
I, 7E 1957 4 BT MO 28 5 L [6 44 ( European Economic Community , EEC) A9 (% & 5%
25 (Treaty of Rome) "1, H-AAT 229 J 0% A F R, AU AR 238 O $if A8 B 75 22 4
EESEFNES W
(B BEA)hrbE & — AT B BRI [ 509 B A8 G 26 R i e & W
AT — IR ITRA  BRA 0% MR A0 [ TG 770 , RRHAA A Ry B AR i 8l oo

@ Volker Hentschel, “Die Europiiische Zahlungsunion und die deutsche Devisenkrisen 1951/52,” Vierteljahrshefte
zur Zeitgeschichte, No.37, 1989, pp.715-758.

@  European University Institute, “Inventory EPU/EMA,” Historical Archives of the European Communities, 1994—
2002, Florence, March 2002, p.4.

@ LEFHES M. Fxtop, hitps://fxtop.com ; 18 AKEHES: WL FARFTE M, hips://data. worldbank. org/indica-
tor/FP.CPL.TOTL.ZG,

@  “The Treaty of Rome,” 25 March 1957, http://ec.europa.eu/economy_finance/emu_history/ documents/ trea-
ties/rometreaty2. pdf.
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JERRIN L Rl T s A e ZEA 1, R, 76 53 T BOR A T R IR AR AR S5 DA, A2
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ma) , 20 42 50 AR LR, R 56 [ e PRl Sc A S B0 Prfi 7 5tz i, 56T
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(D HD First Capital Movement Directive Fl Directive 63/21/EEC, http://eur—lex. europa. eu/legal — content/ EN/
TXT/? uri=CELEX%3A319631.0021 ,

@  Otmar Emminger, “Zahlungsbilanz— und Wihrungspolitische Probleme des Internationalen Kapitalverkehrs,”
Zettschrift fiir das Gesamte Kreditwesen, No.22, 1970, pp.12-13.

@ [FE]RIET - Fr (ROTMHEA: ) , EHkRE, i E 4 R 2011 407, 55 6-7 1L,

@ Robert Triffin, “Gold and the Dollar Crisis; Yesterday and Tomorrow,” Essays in International Finance, No.
132, Princeton University, 1978, p.2.
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1969 4F 12 7 | RRILAAR G5 A A5 1 2 W 23t ¢ 37 22 5% 5 0% M1 3¢ B ( Economic and
Monetary Union, EMU) ik 350 @peiE T 1971 4E 3 A 22 HAE(HERANHR]) (Werner
Plan) JEAill 14> =ANBrBe it , 52 @y &0 5 mEE . S —BrBoN 1971 4E 2 1973
AR, FEAE S5 R4/ N5 i 0t B T AR A SR B T3 X AN G 7 3, 0 T 1T
BT it 564 AR %, [l i 0% 1T 5 20 DY BOR M U 5 58 B B 1974 45 %
1976 4F- A rh % 1 A0 2 S At 2 FH T DL 0 T i 4 56 4, it — 2P AR 45 R A T ]
AR SR 8 ] 2 T ok, 4 Sh BR AL AR N R I BE A sz 28 A 4K 38 =B BO 1977 4F
%1979 4, i I RRILAAHE B —N R AR S5 30 ) B B S & T g — 1A [ E
ICAm g — e T J, e A A B 4 B A rh JUARAT A . 28 1974 AE Il R % 56
JLTF NI« MEJE ¥ 507 (Snake in the tunnel) Wi 5% 1T G 4 554 ( European Monetary Co-

D  Peter M. Garber, “The Collapse of the Bretton Woods Fixed Exchange Rate System,” in Michael D. Bordo and
Barry Eichengreen, eds., A Retrospective on the Bretton Woods System ; Lessons for International Monetary Reform, Univer-
sity of Chicago Press, 1993, pp.461-467.

@  “Final Communique of the Conference of Heads of State or Government on 1 and 2 December 1969 at the
Hague,” 2 December 1969, http://ec.europa.eu/economy_finance/emu_history/documentation/chapter3/19691202r02

finalcommunsumconf. pdf.
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operation Fund, EMCF) LA KR C MK 5147 ( European Unit of Account, EUA) %% — 4
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BTGB B AEL, 3N i % RR LA 8 5% [ A5 e D AR R, — 2
DT M R RS ) T 7 ] 45— 4 ] 8 S i ¢ R R X R A ) % T 5 U BB
DXl A S B A% KT 234l 3 B0 43 B G SR < TR gl @St sk R S IR,
TE SR R Z0 0% B0 20 4% IR 2 I 2 B e -5 RRUN 2 % — A P b o B KBS S 4 ©
AR LA B I O HARHE T 02 AV S PR AR B IRk SR R R IR
FR YRR AR 28 U5 — AL DT TR, 33— F 5T 0 IR A B B 0 7 R M % T 0K 2R 1) % e A
2, BAGH—Fe I PME (LR 3) [©

@ FEuropean Communities Monetary Committee, “Compendium of Community Monetary Texts,” 1979, pp.25-29.

@ Luca Antonio Ricci, “A Model of an Optimum Currency Area,” pp.1-3.

® ZW John R. Borthwick, “The IMF Gold Sale and Trust Fund Arrangements,” Research Program in Develop-
ment Studies Woodrow Wilson School Princeton University Discussion Paper, No.67, Princeton University, 1976, pp.1-3;
M. Obstfeld, “The International Monetary System: Living with Asymmetry,” in R. C. Feenstra and A. M. Taylor, eds.,
Globalization in an Age of Crisis: Multilateral Economic Cooperation in the Twenty—First Century, University of Chicago
Press, 2013, p.330,

@  ZE 1978 4, SN TE S AR R 7 22 LA T AR R PR RIS A E R S A
L EE IR,

® JLEHIES W Fxtop, hitps://fxtop.com ; 1B AKEHES: W FARFTE M, hitps : // data. worldbank. org/ indica-
tor/FP.CPL.TOTL.ZG,

©® Otmar Emminger, “Deutsche Geld— und Wihrungspolitik im Spannungsfeld zwischen innerem und #uBerem
Gleichgewicht (1948-1975),” in Deutsche Bundesbank, ed., Wihrung und Wirtschaft in Deutschland 1876—1975, Fritz
Knapp GmbH, 1976, pp.523-534.
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(=) BN B2 T (A R 138 (1979-1998 @)E’Jﬁ%@%t

HENZ BT TR B A B A KA (H TR N 1 e3P X I 5 ﬁ%?ﬁg‘nz i
20T T DX Fﬁ?ﬁ%fﬁj\?*/l\%ﬁlifhﬁﬁlﬂﬂiﬁﬁ €77, AT NG 7R AU 28— 1A
A& T | BRI [ 280 1 i A E?@ﬁfﬂﬁﬁl:iﬂﬁ‘fmAVE D A, )'{?%DH;HV\]@_L
R B 2R PRI AN G FE AR P A B T, WA E il T 1978 AR5 B, 51 A BRI
T2 M1 F (European Monetary System, EMS) , 81 A1 —AN TR LH] ( Exchange
Rate Mechanism, ERM) fy“FaE vt M X" (Zone of monetary stability ) , {27 £ . [t EW:
W28 @ ) 55 JCIE , DATIT I6] “ BRe R 0% 1 X T 38, Aok 1 9% T I 6 B 3 2% F
ICRR R M7 3" WYk — 20 583, LUB 8 7 89 RCUH 5% S i (European Cur-
rency Unit, ECU) AHEILFR KN B9ZH b, BRI i 51 [ 67 TATS IR P4 of SRk
BN, R BT T E) A 2% A AT R A O AR TE —E R N Bl O SRR
B [ TR A S R R AL ZEIRE AR H @

BRI Z A1, St DX Ay N B3 T il IR 55 0 5 AR 2 S R g, BRI AR SR S R A

@ W (ROTERIE) A Sohap SCER R 2002 4F AL, 55 144-146 BT,
@ AfEENKA JCE R R TR
®  European Communities Monetary Committee, “Compendium of Community Monetary Texts,” 1979, pp.40-43.



DR 5% T % B 2 300 1 e L 2 10 DX i 67

(5EENT %) (Completing the Internal Market) [ 8 D (B — BRI %) ( Single
European Act )@ I ( % A i 3 A 1 1L #8 4 ) ( Directive on Liberalization of Capital
Flows) ® 7K #E 1992 4K # St — KT ds, b Mk B iy g vy Bl 4540 . @

20 tH42 80 AFARJG A, AN XK b ABLAE T 2R, R4 5 Bl A 613 ik R e I YL
RERH S RE, BN S Bt m X gE IS, Wk, @ MK A e &
B A IR KL © 1989 4F |, Z BRI R 3 & Z 4T, © th AT BRI 2 61 & T i HE
Fi - 8% IR (Jacques Delors) %23k FEAR KRR EE 4k 7Rk ( 4R Ah 3130 ) 1) AR IR 44 )
(Delors Report) th & , 13 =B BOE  TERILR P& SEREA 58 2 H i 8 &Rl T 58
Gr— Ak AR TAT SR AN AT R RN AR R A DL B — R TR A 4R
AT SR MR D (TR ) 58— BT 1990 4F 7 A 1 HIE=Us 3l B S %
WA 1992 ST s LR RF 25 24 ) (Maastricht Treaty , LA T AR S 2) ) ,/E R
WA ERMBEEAIERE, 1999 4E1 A 1 H 2 =BT IR, A48 11 S ER 3 A
B 5% T —— BT X IE s @

RRICH | A Z R, FERRIN G TR R MESR T, DR [ IR AR A T A 8 B A T, 45 1 63 L 4%
T AT A 7 ] 2 ) A — el o o 30 19 7, 7 ) S R i A 3R L 1
WERN DT T s O A5 25 T3 — B30T 61 B vl (T 88 0 5 561 2 D B8 5 T % B3R 4 3l 1 P
B R T G RABCWARE 45 T W8 U i A AN W A ] dofo o o TR L R 9 AR Xof R 52
LRSS R O SR WO BT TR R, RIS B S A% 0 i 81 AL, B

D  “Completing the Internal Market; White Paper from the Commission to the European Council ( Milan, 28-29
June 1985) ,” Brussels, 14 June 1985.

@  “The Single European Act,” 17 February 1986, http://ec. europa. eu/economy _finance/emu _history/docu-
ments/ treaties/ singleuropeanact. pdf.

®  Directive 88/361/EEC, OJ L 178, 8 July 1988, pp.5-18.

@ Directorate—General for Economic and Financial Affairs (COM), “One Market, One Money. An Evaluation of
the Potential Benefits and Costs of Forming an Economic and Monetary Union,” European Economy, No.44, October
1990, pp.5-21.

& [ ] FERAETRIR - COW.EIFME [ faf JREAE AT - 45 - 0. (BRI DS 0 5 B ) , 733, R CRR
SFHRAE 2002 4R, 5 17 T

® FEuropean Parliament, “FEuropean Council in Hannover, 27 and 28 June 1988. Conclusion of the Presidency,”
Special Edition, 2/S—88, 1988, p.7, hitp://ec. europa. eu/economy _finance/emu _history/ documents/ councils/hano-
ver1988_en.pdf.

@  Comnmittee for the Study of Economic and Monetary Union, “Report on Economic and Monetary Union in the
European Community,” 17 April 1989.

® WRBEATER, hitps://www.ech.europa.eu/ech/history/emu/html/index.en.html ,

©  Francesco Giavazzi and Marco Pagano, “The Advantage of Tying One’ s Hands: EMS Discipline and Central
Bank Credibility,” European Economic Review, Vol.32, Issue 5,1988, pp.1055-1075.

O [fRE)EICL - e (BROTRYBEZE ) 55 810 U1 IR H0HE 2 UL Fxtop, https://fxtop. com ;i K 2 WL
AR T B ™ , https://data.worldbank.org/indicator/FP.CPL.TOTL.ZG,
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X, R BB 28 (A e i — 20 e 4 . 2 KRy, — 7 T, 0 2 2 X B T BOR 1
il BROC R R HEA R SR AT 2 B [ BUR B B M A L, T8 B AR IR sk
1770 4 5 J5 53\ (Lender of Last Resort, LLR) , i 57 [ B W B BE 3 5% ] 43 Sk [7)
REELY L 5 —Jr T, (S 29) h i 3 B2 R FFEJF (Excessive Deficit Procedure, EDP)
0 XoF B 552 55 Tl AN b P e e R o) B — O R 5 R 5 55 S 1 4 3 AS e ot
GDP ) 3% 5 60% .2 534k, RKIC X J2 I 55 = S90S S Bk o o 10y 0 2 A BB T L Y
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WA OB AT W S A O B TR AT SR R — A AN e R BT IR

BRoe FrBOR AN, AR A2 B BOR AR IEA AT S48 76 % 01 [ - rp (2 R e
XIRZ T — Rk, fR 1525 B 53 ] 2 U8 B - Al Je S A fR) , it AN FR ks, — i
(EH21) D 5 A 1 BT AR 25 20 ) O T BR B 23 53 25 AR 29 SRR, il a3 R 1 A 5
FINR A F 2535 BUR — b4 97 5T (broad economic policy guidelines, BEPG) , 3f-4f
WEB AN A 5L A5 S PR U S — D T, 4RSS 1986 AF (BRI BA—L E) 51 A
45 R L5 H H 4 (Structural Funds) AR 4% % E2 17 ( European Investment Bank, EIB)
SRR T L R L DX S5 AT 25T 9 B AR B M e g ) (©

958 1 FHA A I S A S R B B T B AR s AT I AR, TE( A
52) (Treaty of Paris ) MEARAT L 55 30 1 i sh A BEl |, (2 B 55 24) IRl B W A R
RAEIL A PN Bt 2, 57 8 01 al [ B sl i BRI 55 3 1 3L R i S e i 2s e T
Hefih . 1992 4F 12 DRRM 2B L AR 51 E 5 7 A~ERIH R 57 5 BX 23 ( European Free
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i 55 21y 3 2L [ 7 4 MO 35 JL-F- BT A5 75 RKEL 5%, ® 34 2004 4F Bl 2 B AR 9 T 4
JEZE 13 M ARRREZ @

@ TFEU, Article 127.1.

@ Maastricht Treaty, Art. 3a (3), 104 and 104c. Protocol on the Excessive Deficit Procedure, Art. 1; Bl TFEU,
Art. 123 and 126,
WNRK B G2 1466/97 55 1467/97 544401,
Maastricht Treaty, Art. 103.
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Fii IR AR BRI 5 X 5K (0 2 AL R T e, S [ 0T 2021 43R 1 2L F T,
T E RIS 22 5, Sy B b < BRI 8 55 30 1) DR T A, DA ) R0 B b ) A 5 1) 9 2 1 DL T
TP AR BRE 5 55 3 1 AASIE 57 8 I i BOE T AL AR MR R IR =2 R M A D AR KA 2 AR
[ ARBRIFIL T 558 iy,

CACESRSISECI)



70 ERUNBFSY 2022 4E45 4 1]

R FEAS ) H i 3 R HESRAE RR T 5 | KT Bl & 3 5] 1737 1 A i 2 HE A 37, 1999
4 VRS AR IR %1783 R ( Financial Services Action Plan, FSAP) , OFg & EXIT I
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@ FEuropean Commission, hitp://ec.europa.eu/internal_market/ finances/actionplan/index_en. htm#transposition.

@ Directive 2004/39/EC, O] L 145, 30 April 2004, pp.1-44.
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@ MFARITEN, https ://wits.worldbank.org/ .
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JR'E M, hitps://ec.europa.eu/ eurostat/ web/main/ data/ database
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