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@D European Commission, “Mastering Economic Interdependence: Commission Proposes Reinforced E-
conomic Governance in the EU”, 1P/10/561, Brussels, 12 May 2010.

@ Jordi Gali and Roberto Perotti, “Fiscal Policy and Monetary Integration in Europe”, NBER Work-
ing Paper, No. 9773, June 2003, p.1, http://www. nber. org/papers/w9773, last accessed on May 3,
2013.

@ KX EEERIL S A IE, A2 I Jordi Gali and Roberto Perotti, “Fiscal Policy and Monetary Inte-

Lo »
gration in Europe”



B LT BR B2 F 6 32 5 W B — Ak By o sk R 47

TR W B A I R AF L BR 1R (WO R B IE 17 2 20) (TFEU) 26 5 5%
KT LURBOR P AL RE 753K, LA KR 136 45 R IT X 37 4K 4l 25 3k =2 41, 2009
12 A1 H AR RIS ZR 2) XTI 58 T B A BT T FIAb SE+ o0 A R O

(—) CHRHIE[R A S 2 / C BN HK BB 17 25 29)

(1) £ 55 T IBE B A% E A At )

HRAE 1992 45 IR BB 25 29) , BRI IBR B i) H A 2 — 2 A 1E 22 5% Fi At
23 R SR T- R AT R M | e S A N7 T R I B DX, i 28 OF AL s 3R
B RJEES BT 55T (B2IMER B 4% JE SRR 2 %) .
2007 AE I BETA SR Z0) X 25t S A H s MUE B B 0 B A BT i)
CHRUMER B 2R 20 55 3 25505 3 3R il “ BRI @, — i i, BN %5 sk
WS AL R M TE , BAT R e P A T 2 i kel 2 iy
RN A PP A Je ™ e ST LARROT S T 2055 S5 B IR

1992 AE( RPN IL[RIAR SR 20) 55 3a 25 (JEM ALY 4 %) Tor Wlafiuds s T
Ji 53 FE R B M 225 5 B T BOR A9 98- T S50 ——F80E RO ANA% (a4 i A S
O E TR B K AT 2R A SR, HUBTAS 2R 240 ) e Bl O B i 4% B AR
(BRUNIR BRIB AT 2R 29) 55 8 M Ze Pt 5 8 MBORA DA (36 119 %) SEOUHE S
HRAE B A RAE | R 25 e il O [ A e PR PR Hh =2 Ah ) i Ot [ i B AU 4 1 45
RN R (A, 5 G [R) A, Do BOR 4TS o 1 5% TR O B AR 205K 51 I DIl 28 5
AT BUN SCH AT AR A . L2, BRA Y 22 T A BT T ] B2 R B =
ANE AL He— RN RS AR E 28 0 0% 5 FL T TR AR X8 il B ] TR R AT 24 5 ( T
SRRy = A T 1 R JURAT (5 R I BRI Hh AR AT ) @

(2) ZERE T 5 AR

A L R 2835555 B T BOR A MO, = ph  ED SRR BLBR AR 2R 20) ST ARG
HA SC IR 2 55 BOR A BRI, F2 202 W S [ A J 20) 26 7 4 2 99 2% (Je i
LA MLE Y« 2 WA AR (multilateral surveillance procedure ) FlI%5 104 4%
FILE B« 1L IR FREF” (excessive deficit procedure)

FIriE“ Z 0 AR, ST W B R 2 AR 6 22 D 25 A, ) i Bt

(D Matthias Ruffert, “The European Debt Crisis and European Union Law”, Common Market Law
Review, Vol.48, No.6, 2011, p.1778.
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@ Hugo J. Hahn, “The Stability Pact for European Monetary Union: Compliance with Deficit Limit
as a Constant Legal Duty”, Common Market Law Review, Vol.35, No.1, 1998, p.79.

@ Resolution of the European Council on the Stability and Growth Pact Amsterdam, 17 June 1997,
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@D Council Regulation (EC) No 1467/97 of 7 July 1997 on Speeding up and Clarifying the Imple-
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@ See Hugo J. Hahn, “The Stability Pact for European Monetary Union: Compliance with Deficit
Limit as a Constant Legal Duty”, Common Market Law Review, Vol.35, No.1, 1998, pp.77-100.

® “The Reform of the Stability and Growth Pact: An Assessment”, Speech by José Manuel
Gonzdlez—Paramo, Member of the Executive Board of the ECB, Conference on “New Perspectives on Fiscal
Sustainability” , Frankfurt, 13 October 2005.
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(EC) No 1466/97 and (EC) No 1467/97.

©® Communication from the Commission to the Council and the European Parliament,“Public Finances
in EMU 2006-The First Year of the Revised Stability and Growth Pact”, Brussels, 13.6.2006, COM/
2006/0304 final.

(@ Jean—Victor Louis, “The Review of the Stability and Growth Pact”, Common Market Law Review,
Vol. 43, No.1, 2006, pp.85-106.
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