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operating and the debates within it about its nuclear strategy are the most outstand-
ing. However it is the United States who plays the key role in deciding the NATO’

s nuclear strategy.

Institutional Innovations of the Lender of Last Resort Facility in the Euro
Zone

HU Kun

Since the eruption of the European debt crisis the protracted Eurozone liquidity
stress has led to a crisis of confidence. Whether the European Central Bank ( ECB)

will assume the role of the Lender of Last Resort ( LLR) becomes the focus of de-
bates. Started by clarifying the definition of the LLR this paper based on the spe—
cial economic governance model and legal framework of the euro zone tries to ana-
lyze the possibility for the ECB or any other existing institutions to take the role of the
LLR. As the conclusion shows with the introduction of a debt — purchasing pro—
gramme based on the Outright Monetary Transactions ( OMT) the ECB and the Eu-
ropean Stability Mechanism ( ESM) will creatively play the role of the LLR of the eu-

ro zone.

A Regulatory Interpretation of the EU’ s Public Policies

JIA Wenhua

Referring to the classification of public policies the regulatory theories claim that
the EU is in essence a post — modern union mainly to undertake regulatory func—
tions and that the achievements of the European integration have primarily been
brought about by the successful development of the regulatory policies at the Commu—
nity level. However the EU is now facing a pressing crisis of credibility originated
from the over — delegation of power mixed governmental structure and the implicit
operational principles. The way out is to establish a full - fledged regulatory agency
system in order to differentiate the supra — national tasks while simultaneously en—
hancing the policy efficiency. Based on the normative and positive surveys the au—
thor points out that the EU’ s regulatory policies are confronted with the pressing
challenges of both credibility and policy inconsistency. While the former is less like—
ly to be completely overcome because of its institutional roots it is possible to adjust

the latter due to the progressive institutional reforms since the beginning of the

1990s.

A Political Economy Analysis of the Struggle for International Capital
Rules
WU Daxin

To provide comparable financial information according to the single accounting



