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A Critical Examination of the Reform for the Eurozone Governance:
focusing on democratic deficit in the decision-making procedure

& M Z(Sungwook Yoon)”

| ABSTRACT |

There has been a concern that the debt crisis in Greece could move to Spain and Italy, which has
made up the scenario of Greece's exit from the eurozone, so—called 'Grexit' or the collapse of the
eurozone. Much of existing literature has already discussed the reasons for this crisis and the possible
solution. In addition, the eurozone itself has strived to discuss various reform plans and come to
agreements between member states. Having examined the eurozone's reform plans in terms of
'governance', however, this research insists that the reform plans of the eurozone's governance would
not be the fundamental solution. The reasons for this argument are as follows: firstly, the problem of
trust in the eurozone's policy and governance still exists mainly because of 'democratic deficit' in the
decision—making procedures of the eurozone governance, which could lead to discriminatory enforcement
of the rules according to member states; and secondly, the role and influence of the powerful member
states could increase due to the intergovernmental decision—making in the reform process. In order to
resolve these problem — in other words, for the purpose of the fundamental reform for the eurozone
governance, it Is necessary to lay out a plan to recover the original sin of 'monetary union without
fiscal union' in the eurozone. This is the fundamental solution for the eurozone to clear up the problem
of democratic deficit and build up policy trust of the eurozone.
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2007 89 BFHA A AAAT4S Bruegel] HuADe] wrEw FHo F§5
gho] Aol mEt oy FrtolA JP&E S st A9 HFH 2 (Pan—European
Bank)'e] 9438 S7beta dvkar ¥Wela vk FrEI RS HdFste] ARG Tt
F E7t A" FiE 5 shue 58 ARls FiEe] 3] AXFA Stk Aol
Aoy, FHo dEAel fd &PE(d: HSBC, BNP Paribas, ING, AMN Amro,
Deutsche Bank % 2 B ol9)o] Gy A4 AAF vFE 19979 11%
ol A 2006\ 24% = Z7}8FtH Veron 2007: 3). 18]} Bruegel Hi1A el A&
Hol ol HHH 23 f7lo a&FHez e = dEAdd ik o4l Art. o]
et ool oW 2004 EE Y=t 2dE Vg To] Fodste] Ay
H oA 719 w28 AE 9193 (Committee of European Banking
Supervisors)'®] & FaA wEolth FHY w8 A= A 3d=o] @det
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olgtgjolz HAAE 7] A | oA aElaRT FA A5
A3} ojgElotol] F§ 7] 7hsAol ATIEHA AR Q7] Al whA]A] e
< T8 F7HEE 7] AR 1 olfrv FoEUE 355 HY At uE
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7hHe AR A dids mtAgt ojgst =EjdiEebd g aE X5 fF2E9
8 7l EUY =g & 5 e Wyl Bid ke fHed>d
(European Central Bank, ©]3} ECB)o] &Algh Zde] ZFIFE2EA o] nf#
Hojof v} e 2o A Y77 HASE wW A AAY dAe 5d3
PR gy Sdy ZFATE g s 917] A wetel tig vt o] Foy A A
RS A5 EU AolA g2 97 A4S E7Hs3etth? ol fF2E Amdg
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1) Veron, Nicolas (2007), 'Is Europe ready for a major banking crisis?' Bruegel Policy
Brief, Issue 2007/03

2) @A FEEoA ANPA(creditor) &S 3t e LY ZFAE A T2 AU A
o] WESE A AFAH(debton)E AT F& Q) 53] Zxo 9 GDP uH] A
AAR7Y T o2 glo] A Jod gtk Feo] AHstd" % Adtd(New York
Times 2011.7.24).
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23k JhE wete] el fellM AHT FEE ALY o Wi g flo]
w4 Ql JhE wetol 2 & ASY

ofell & = aEa ALY olF FEE AMEL JNE Weks uEskal, o
HE gere] dad B oAl el =ofstaiat ok & FAeE fARRE 7S]
T ANk o R i kel fEE =8 VIS TANA e Aol d
QAo offoh A fEI} FEATEY Ty 2 =i §EE AN A
ol 7he el mHARIAE FEE AR 24 TAE - dE 50, 44
44 8 el glo] W] A, el wE Ao AEA AEo] mE Al
(trust)®] A & - ol 24L& 54 .

ol flel ¥ =it WEelAM Awdze] B FRES] f71E EAsaL I
Fol M= F=E Avdse] NS Wkl digk 24s EdE JfE wWUete dads
A ze] 2 Aol Frbs] B VA AEoRAM 2 =] g9 H
FEE AMAE NStk AR AAEE A SRS S,

Il. R2& . AHEAL 2F0A

T FEE ANdRY 24, = A F3h
(FAS 2011 A9 2012). = WE-<9

gk a5 A&star @Al gl o o
Y, Y v 45 HE 17 FEE 2FH 7Y d9UE YewA
A2 Q7129 Aol gk ex HAap Zojxal &= A7 o]t (Stephens 2012;
Kupchan 2010; &4 2011; 24 ¢ 2012).

agaE FACE e FEE 9719 dixAR] d/lo® AEwE e FA) E
At & = Jdo. FEIIE =96ty 9% ‘AAl®E 7] (Economic Convergence
Criteria)'®] &5 % sh7b B9 AB A== GDP 3%, B85 F-A+= 60% W=
frAEofop gtk A E o] AdFelx ETstal, 53 1gs Ay FE3I =Ys
Al AB A ARE 24U TS 2y FEIE =Y olFE g~ R
o Wuhe ALY TOoE w7F AT AL FIte v=d 5897 wE A

2L o U

3) olo} BASAM = inter alia BNEAATL2012), H733H2012), HEF <1(2010), S
(2012), < <1(2011), Dabrowski(2009), Young(2011) ' Featherstone(2011) Z+Z.

4) gl 20013 23 =9 GAl 20008 GDP thH] =7FRA7E oln] 1034% = 7]1w9)
60%E ZHskAr Am 248 Fa FE2E 7FY 89 th(Featherstone 2011; &4 2011).
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of sl wet ol 2 AAY AR oloiyky wE AA FA AAR
Qe 0] A Y #F W] AFE 917)9) A0R ABH T Yk A
A A Gl ez o] EEAZA 4 L 45 24 5Y PHOE Q)
& 7 A8 A6 5% 4N 9902 AAST ek agse) oleld rH
Ae 20009 AHET ARRE AARA o F Ad e IARHOR AT FAR
2 ojgo] BAAWA a2 A Bdol 917 4FE U5 oAtk me el
gE FAFE Qe ol FFA A2 @ el gl el 20109 59 A
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TA EEQtel e wyetar, A7 Wt -2, A8 (7 7jHEe] w7 AleeH
aHdF 270l 2009 BHE 20109 bl o]FolA WA HiY SvteRe 97 A
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5) A AA AT 2(2010)0] WEWH 2E] 0] @9xF H]-E-2 200004 20081 Abel 25% &
Zhgoy, 54L& 2388 02% #AsSHA ol & AAHE stz HriE o] 1990-19994
Abo] Z1g]2~e] GDP thy] AF 7 A dA HA7F 1.8%1 A 2000-20081d Abelell= 12.3% =
Ttk obgel A7 (2011) HE.

6) Grexit¥= Citi Group? Ebrahim Rahbari®} Willem Buiter(2012)7} ‘Global Economics View:
Rising Risks of Greek Euro Area Exit'el|A] 'Greece'®} ‘Exit'E A A 18|29 #F=2F
2@y JleAdT ddste] ASoR ALESE 8ol 5 ou| st} Rahbari®} Buiters 2829
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(supranational) 7]¥ell o]d¥o] A il #eE AT + U=
o] ¢1x 2tH(Eichengreen 1996; 1998). =, 718 3| dxrEo] A=te
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At ol 24 277 Wwrd Wi vky EHF E/E B9 BEge 2@
AA, A A FAL Tl A5 Felvt ol

= VA B IJYFgE AAA gdHor ) 5EH AG(HE= 7oA 9
AA A Ask(d: A7) A7 A= v A A F4 (asymmetrical shock)] 9
| AEdts 124 2SS WESL A tH(Traclet 2004: SERI 2010).9
=9 A e T8-S WA f1gh b ok

oo =

[-‘.1

(Stability and Growth Pact, ©]3} SGP)'S 19973 A|Aste] +=438l%

53] T714e® w3 MAY S SAR] AAERE FTEMHA AZAAE
GDP ti®] 3%, = 7}a15-+= GDP th¥] 60% %k §X& A

A Q9 A(preventive arm)'¢} ‘A A 9 A(dissuasive arm)' = T35
Q2o e sdxEel HEd ARAAE HASA] FEE HydE

(early warning)'¢} ‘A2 ZA(policy advice)'S & = At WA QA 2= GDPY

7) OCA ol&2 a§A1%e B3, Aia i AFEL olF 59 231S FFALLEZHN T
ste| 7} S8 H 7] 7P A A9s v ell 1961; McKinnon
1963; Kenen 1969). 184 F=2E2] HA$ @A ¥ Algoxm B3t Al HE o] &
o zpol& Qe wF Yo o]Fo] A &3, F2 APES W dF slEho] & o] F
A A ka1 9lol OCA 71&& SHA7IA vt ok a Jok(EAd S 2011).

8) European Commission(1975), Duff ed.(1993), Dinan(2000) % Wilke and Wallace(1990) %
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3%E st AR HASE YT diEiMe 23 Jx ZX](Excessive
Deficit Procedure, ©|3} EDP)'E& wledste] AlgxxE Qs HoA AA
(sanction)& F3& 4 AA 3 th10 28} Schuknecht ed.(2011)7} F73}50]
SGPe| ofAd# 2~ ZhAl Fago] FHefstel vk 20039 ZE~9F =AU ”5344
ALE FAlstaL SGPollA Ak A A= 3% wwk A4 8= vkt a9
= o 7 Yzl uig AA FEAE EU ©o]ALg 9 Xﬂ‘j&'&?’i‘:}(KOTRA 2005;
Schuknecht ed. 2011). ZLeju} =d3} Zg20] A3po g a9 Aol o]AL3] oA
AA=EA A= FHAPE A FHA(European Court of Justice, ©]3F ECI)oll #| A8}
th ECJ= AR Hal919 &8 o7 A A " (Euractiv.com 2004.7.14) =Y 3} 25k~
of Mol FHEA = Fdth SGPE ARkl A5 V& AWt Ve £ E A%
TR AEFS 8STHES T oden, Aol QX] %+ 45 M= GDP fE9
02-05% 3ol olE o]

=

SGPY 3% 7l+& FHx=E A3 FJ7te LE2FZDo|Ant HHPOH gk A 482
ol 5o ol= I3kt x 2% o] 2001 zﬂxmzm 41%° ol2x} F
g29l+= EDPE MAIsSa, o|Absl= A AR 7128 71 o2 AR o SFHAZ

_]

o
Ae Dusith T L Sdo Al del A dael e A% ALY
o olel @ At frEEe] Andsd g

Azle] BAlsh AgEm, o7t 395
of e AMA de Al A Aoke TAAS % olaa Fuel glglvh

olH% SGP w= oo ¥eleh AAA HolE 9g qrAe] Aol e dAE
a2~ AAAZTE GDP HiH] 10%E 234 wi7hA] EU 2] ZX]7F glo] AR
WA H = A3%s ZdstA HAHSERI 2010).

f2ZE Adre & g2 EA F suE ‘FAEFS 54 %F3H(no bail-out
clause)' o]t} 2= Zof A125%e] WAl o] AALY] A =7t i
sledsr A L FAEES Adeta gtk ob&e] 123%2% ECBU 3d=9 Fd2
F5o 7} BAo] g3 AF ALE FA S Ykl o= f2E )y Add

10) o]9} ##HsFed A= European Commission, 'EU economic governance'(http://ec.europa.
eu/economy_finance/economic_governance/sgp/index_en.htm) Z+%.

11) 123x% % 125%9] 9% %3& g3 2. <Article 123> 1. Overdraft facilities or any
other type of credit facility with the European Central Bank or with the central banks of
the Member States (hereinafter referred to as ‘national central banks’) in favour of Union
institutions, bodies, offices or agencies, 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
European Central Bank or national central banks of debt instruments. 2. Paragraph 1
shall not apply to publicly owned credit institutions which, in the context of the supply
of reserves by central banks, shall be given the same treatment by national central
banks and the European Central Bank as private credit institutions. <Article 125> 1.
The Union shall not be liable for or assume the commitments of central governments,
regional, local or other public authorities, other bodies governed by public law, or public
undertakings of any Member State, without prejudice to mutual financial guarantees for
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2o swel 917 23700 A%etn fES UeAS e Eahed glol WA
A% AFHTD k. BE o 2L AY 8 L FA Bl FAl 9o} 3
A7) woH HolE FeW 2ol 1gs9 AE ROHE 947 Fo] A
Al Wk - f2E AN AR AYG FeA B - WA =g AR S AR
4 zobe AUEHAA TAFEE A4 Aol

A% @Ale] e A7) APl o AYA e FAFEE Adsh Py
o girk g 977k 2 R olgelolz A9 Abedel FEdn dm &
2 AA A W HeRe] HuHT gt 4BEL 1 u sl w=oHn
Qe A ke ATkl Aol FEe] wRelth el oA MW vkt
el, 4 A 917 wu F7bgel A4 1% ¢ o

A& F&8H sted e o5 =7te] AMAAA AgE G w77 7HA A Ao
oAl el A Adsdol Xq*szii EAsAH S E 28, A B OE fE2E
o 7kel AE7E whabsk A 9SSk ¥eva BT £ gla, sk XAl
FAE T ok ol d FEE AT A A 2340 A - o E
50, A % e ZF2VF FHse AAAE FE 5 - glole AEE e A
o] #=Ut}= Aot} Featherstone(2011)0] 1]~ €7] Atejo] )3k EUS tf$& ‘=¥
(slowness)', '#<A(division)' 1|3l 544 3%H(ineptness)' o] thal H|#3+ o] F = 2
et B 4 gtk

gHom fREY A7 wel AWz T2H EAPT Ay
=E Y EHe BN B 5 Rl AATEL

I
I 2AE sdstEa U] wel A&e tisol ol Ak g2 wEhellA o

e 4 rh(Verdun 1999).

ey 2RAQ A A2 AA e el Qe = 4 kel A dvs
T Fe7h aso] A& 201D, A wAY Fi Byt dd
2E 38w ARt gskgde o] AHFANA £ 5 &7 s FAA <
Ae FRE 9718 224 ddol offha welsed utel gle dAA ol
ofthla) e AHLTIE AVIR AF/A w=elF frRE AWz JE kol
B =5 AbolellA =elso] o3 glrt. ofd T AelM= AMdAE FHeR )
g A wds Ha 284 sde] A ¢ JeAE AVEES s,

the joint execution of a specific project. A Member State shall not be liable for or
assume the commitments of central governments, regional, local or other public
authorities, other bodies governed by public law, or public undertakings of another
Member State, without prejudice to mutual financial guarantees for the joint execution of
a specific project.

12) A" g7t2= IMF FA5 24U H(2012.6.3009F9] AEFA F=& 97 dis
SEAQ AY(HHo = AGE ?%94 oS JAsiglth et FA7F Age 2
A HstEe (DA AddS sditgk A% Qw8 3 18 QAR 3ol
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2010 59 1], 10¥ ofdd=o o]o] 2011 4€el= L2520 T ATES
A EU 2ol A A 917] S5 93 ®eko] vk =] A& 20109 5
1 O O

ERC

4 EUS IMF= 18|20l digh &5 FAFES mpedste] 11009 =29 74 &
Tzl A detal, e F2E I7HEC] AN 91718 S A divls) f=3F <F
AL % 8 A ¢+ 7] F(European Financial Stability Facility, ©]&} EFSF)' <
T-E3FA ) AW EFSF+ 20129 7FA] 3kA| A o2 295 7] uwjFo] o3 o]E A
g Al FAEEY ool tFEHAL, EU AT 3|odA EFSFE diAlE
50009 #= 29 ‘9 °orA3st dAYF(European Stability Mechanism, ©]3}
ESM)2e] A fo] grolstitl. ESM2 SAF=H0] ESHE2H(Special Purpose
Vehicle, SPV)S A g3slo] 44009 F= A LyPS F2E I7159 AFEFOR
B, SAFATF7IFE 6009 =22 T4 HJATHECB 2011 HEF € 2010).13)

FHETE EU, 53] F=2F9 AA AWdze SEAQ1 ®stE AEdh ZS
20119 129 13¢ 2g9d 6714 WHE, &9 A2 (Six—pack)' TRt A~ Sf
A 3= A AR oy gt AA AAY A= EEeta vk ey 54
l‘i‘ﬂrE SGPE Zstgt SHel F5& a7t Aotk SGP Aol tid s d=E59 FA
Ao A A =} ?rxq At ﬁLZﬂ% ’\]d dlel] <+
e

= 7LQ3}°1‘4 ’d A4 FHow 3
(medium—term budgetary objectives) &/d%
= 5h7] 9%k A7F AstEd o A
WAl Z27] GARE GDPO 02%°] sidet= dAas &7 & fla, g a3°

249 PGS FEAINA Feks A9 MFS FHRAES Hof du.

ol
e
|

S AH AR WL Gt A(reverse qualified majority)' T3 A% - =,
3|9 7t ool whdshA] R A5 FHEE - & Edste] AA 2Ae] A
A 7HsAE EATHID AAAA é@ﬁ(scoreboard)% 5 ANBA E4F 7

13) =4 w22 Fel= ESMe] AdS 70009 FR74A SAshs Weks AAdlod IMFs
94009 #=2, OECDE 1% #F=27FA &3sok e JH% AABFA G (=T AT
2012). ESM e A% 54 AQOM HE2 Holey, 59 d9
g o2 5d AWH FH(compatible)® 4= J=A9] oF gt FAS 9E9E AV
3} tk(rish Times 2012.7.11).

14) A== AL 5719 1+ A (regulation)® 1719 A X (directive)® A E o] dow, 2771 3]
°Jt7f°ﬂ7ﬂ 5 AgEY, AAA AAet #HEstAANE FERE FJAdT F8HE fAE
011’4—,

15) ©o]¢t ##HsloiAE Council of the European Union (2011), 'Economic governance:



S AAsta 7o REEHA] Xk A9 dwd 2 WA 2XE AldgsteEd], oW
A 2o F9387](European Semester, oFg] 13 1 2x)e] dslozw AAA &
789 7FeAddd dis]l EU Hal9e Fdes AHAA AAARAE And 4 Qo

ek WA dstor EBPol A3k A HHEFH AP ZX(Excessive
Imbalance Procedure)' & A8t sld=r ‘WA A& A& (Corrective Action Plan)’
< vtdste] Bad o F7) Q)

FHE7IS] Af= ofdele AAAem F4 2 GrEA F%E DA =AY
8 Lo Edete] AFAA, BA B4E, 5§ woF 2 A% 1 7= AY
T8 HEAoR A Alks 2011d ublel AlfE 7] Al Askglth o] EU 3
A=5o] ofakere] Ap=roll A AEE 7] ol HE B HrrE o] e A 2
& AHE ARl WHer] AR 54E 7o olvh 20119 34, 237) SR
< 3=t wrkeloh, divkA, SEW|o}, 2ol el, Ete, FrlyohE 7 97
= T%% The EurotPact’ A& T3l wrp A=t 44 454} Fojd 51 o]

-5 3ld=1to] AESH|Z a3l

2011 &putlo] S0l 2 Q13 olgg]ole] AfAotstr Qg 917] 7hsA ol
Eolx|HA] 2011 12€ 7iE¥ EU Xé”ﬂgloﬂfﬂ "2 A1 4§ eF(Fiscal Compact =+
Fiscal Stability Treaty)'ell thgt gheolo] =3kl ar, 201213 19 AAFg]olo A ‘o4
ZE AWMU Z9(Treaty on Stability, Coordmatlon and Governance in the
economic and monetary union, °©]3} TSCG)'o.2 A2 WAL AU oF2d
ESMe|] &RlS 20124 7¥= A7) =d dofdozm F2& 97 ds 913 oA
£ BoF7|%= 5kl

TSCGE Aee]l dagd olf+= FoEuE EU AAAAY HAgere] sfAd#<l
TZ24 A wEoletar sjAle = vk el A7) olF RIS AvIve] A
Hd 2= wejy b& =729 dolE Wolsks xkdo] ofye} ofm] AE 979
& FH=S deo® odd & Ak o= /E Fd=Eel AR AAe dig A4
A& 7HA AL 9laL, EU Aol Ao A58 s338t7] faix= /E 3)d=9 Ak
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Council adopts legal texts' Brussels, Council of the European Union #Z%.
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<JZ 1> |8 s|(European Semester) IR

The European Semester

Policy guidance to EU and euro area Country-specific surveillance
N ™ 2 i
| January February March April May June July
f ' & 4 ' [ ! ! A A A
European Annual Policy guidance
Commission Growth including possible
Survey recommendations
[.]
1
Council of Debate & Finalisation
Ministers : 2 & adoption
orientations of guidance
|
1
European Debate &
Parliament orientations
European Spring EU Endorsement
Council summit of guidance
Adoption of National '“A-u;u“rnn 1
Member Reform Prugrawmes i Dacidtans i
States (NRPs) & Stability £ nadionat
and Convergence leval :
Programmes (SCPs)

Z2]: ECOFIN, Coordination of economic and fiscal policy planning—The European
Semester(http://ec.europa.eu/economy._finance/economic_governance/index_en.htm)

TSCG AL 2a¢t 543 ZFAE T 9]
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“The Member States whose currency is the euro may establish a stability
mechanism to be activated if indispensable to safeguard the stability of the
euro area as a whole. The granting of any required financial assistance under

the mechanism will be made subject to strict conditionality."

A7) %23 % ‘if indispensable to safeguard the stability of the euro area as a

16) gla ool = M=e 2ofe] Ao 7]E 2oks 7HX40}‘: A o] 9ol Whee3hE
ZF WA W (simplified revision procedures) & 7]'0}04 o] dRFETHS ThEsk w2
(C‘ﬂ Z3 F7heE AT & AA SFATHECB 2011; A4 2012).



whole' ¥} ’strict conditionality'= 3| ¥=E9 YA &o]E WA} F Ao A3
AMA D AAGAES S8 FPTEod Uitk JQAEHEE kA 7]A] AT 9]

E Wastar JATHECB 20118 74).

A3 A AL BUS 2570 ATl FAR TSCGE 182 AFA/
23} fzste] B3 sy WA /¥ BHow stu ek ol 7]Ee] SGPelA
AN AGAzLeE FAfo] 3% R 60% TAS ©Fd AE BASL k. ok 7]
=9 AT & HE& TSCG 32% - “The rules [..] shall take effect in the
national law of the contracting parties at the latest one year after the entry into
force of this treaty through provisions of binding force and permanent character,

preferably constitutional, or otherwise guaranteed to be fully respected and adhered

to throughout the budgetary process. [...] of we} 3= °] oS U 9
I HEo| HEPA7| =S 3tal Stk EU He U159 &5 o5& EYHHES

HU

o, $IukAl ECIE Efﬂ WA 22 2 g GDPY 01% o9 HaS Fostes
atal YUhlD o}&# TSCGE H|FahA] &2 X7le] 49 ESMOZRE 2| duks
il

AN

ol

il Auks
1S TSCGY H]Fo] AFAAF EU 299 AA otAgo A d&8S sy & &
ITHAH RS- 2012). FAo vl8] ddstA4 EUY AA 72 75y A 24 7)%5S
d3tstglar, TSCGSE ESMOl Al &9 Wkl A3 EU akde] ‘Agolddd
(transfer union)’®] T-Fo] oj= AHE o]Fojzl Ao=m Hriek 4 (A3
HZ9- 2012). o9 vlEo] A ARFAA} F =7 FA TS S b))
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“The treaty was largely inspired by the German government, and Ms Merkel
has described it as a "step towards a political union" in Europe" (Financial
Times, 2012.3.2)

Eolo W=A Feli TSCGol MHel Ax Aozl Adoletn g 23

o fEEe] 9712 Qs ARelN AVHE §2E, ol EUS ¥ e e
el Batel etz AAHASS FEF Aolth oldE £y F28 % FEEe
Behg wAThE - 7 olfUh FRSRREY duRn ok, B ©E ng o
Bolohi - HAFEY AE BAFE Rolt}

17) olo] th3d+t AAgk W8S 'Treaty on Stability, Coordination and Governance in the
economic and monetary union'(http://european—council.europa.eu/media/639235/st00tscg26_enl2.pdf)
9 oo]z194(2011) FH*E.
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293 A7) ol F F2E AWz Ase] oFold AL Apdelth BAE
a2 daAgelstn @ 5 Aok FREe ARV B Y FRE AES B 2
9717k $17] dake] whd Zrbwke] BAIZE o FEe] BAlTH: HE AN ol
o 9 A 2ads BHogts W EA S & 2 97]E wolgE & 9(cast-iron)
B GAE ohhin e $Hs sdase] B LAY o RAS &
Fefof oS Axstal ok A= xofoll= AlH o] gl5ol FdxmEd ALlel Al
2] 2

NS FEo WAAE 7HEoF st (regard their economic policies as a matter
7

of common concern)'v= H<& AAAZ Ao] 7k Fask Holg} & 5 3]

Ty EE] RS AWE 2 Y ke 9lo] wol Sl EAHES Utk A
A= slhdaro] mE A A8l do] APEA o Folth oA FUI ZF o oo A
o o] olefg AHA A& EHS ﬁ”éoﬂ gk A EAE ob7]d Syt
itk FH<: EUZF AAZ A2 1188 9Inkst drtelo Al AlAl 2AE Hek vbd dd 4
o8 AA tR7F Z 2#H A A At %E% ASA A FAY. EU A3 3
ofell A Grtele] AA 5 o Foldfol tis) AL/ Yw AdS FEREVIE A
gk vk, 2Fdo] MAAR AEH HREE 44%00AH 58%= TSI ¥ AL
55%%= & A& FHslglth Arld AAl Az AF HE Eoldo R Qg dus v
371 918l &8 oAbs 109 FE AL =Y Fdeo] 2012220 WY Fuo]
2012.3.14). 3]d=ol wet o]FA AdE S LS He AS, ole Avdx
e wetel] HES 7gie Axd By ofye}t Yoyt b F EAE A A Eo| gk
A A JE 2 A=Y FF Al o] dadE e Rkl vk 3 EU 3
Ao olet g9 FrtEdAE F2E A 2 AWdzdd gigk Ao FAE
ob71e & Utk

olf g EAZF Al ABEH = olfre FolEu EU AA ZAA Aol W
T2 A3 (democratic deficit)'oll JAth19 A3 A o] A 04%0]"& sld=E0] o
2 T7t=9 Ao S 7HA ok st ofdl digt AH AA TFe WNFH G
< FRF dart vk = Aol AT AA FAd v AMdx F27F FA4
S 2RY FAS BAE wjAol v|2A SutEA AET ¢ vt oA HI FERE
of A Aol Bt} Frstal Agto] glojof IA=ES A FAY olHE U
st &= QtheE ouolt} 23S w==d o] YUF(original sin)v £3F TS v
=3 sk Qo] Bag gA s (political union) $lo] M A= Mol

18) The Telegraph (2011.10.20), 'EU's ne 'six—pack' shows just how tough Europe will be
on national governments'

19) BU 44 24 #4049 mFre] 25 2AE 72 49 o5 Jg ofs), AR0F
94 G2 A4 4 5 o Sweld threlda qlrk olsh skl inter alia
Boyce(1993), Canzoneri and Masson (eds) (1992), Chryssochoou(1995) % (1998),
Feathersone(1994), Jachtenfuchs, Diez and Jung(1998), ¥ Lodge(19%4) & #zx. I &
RO AL WFTe Afe] BAE §2E ANUs Aoz gt AT
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(WSJ 2011.11.14). 224 o2 f2E Andxas g Ao WFFe d9S 1
ghatal Frgetar HixpE ARl e A 8-S BT F Ade AAA AT HeE o
of gt} AAl SHe=FE oS A7l flsiA = Z=7F4 (supranational) 2ol 4]
A AAE Fd ol 7Sk A9 A28 tHRodrik 20007 Crafts 2012).20
ol FEEZ AWML FA wA YA AWAF 0T P Qg Algtolt)

ol&e] FEE Avds JjEo o] EAL l"T—Z_}ZF-Q](intergovernmentalism)'
SAlo]l Jgoln, o]e} AytE o %%9] Fdo] AstEa vk SHolti A
2011). = Mg wWeot =9 2 AA Ao o] Z=7Hsupranational) 7]:rL°] 39
A3 & viAstaL 3] L= %L/]a T8 AN A AAE Adte Aot 53] EU
o T4 A=Y A Auim FAH YA AR Fx AAE 98 JAALIE =
A W2 (Community method)& A&k wE, AMAx /e oA
ol oi A RS HoAFAT ol¥ ool 53] mde] ogEFy -

Europe)'o] W3t A|#AE A7) Qe 2011). 5UL
AAE, 79 A, 183 EU d4ke] Hdl 719 = (net contributor) &2 A] A&
AdstaA BA AMds Aol 5d Rds AEses =S vlstal ¢ E}
Aolth(daEd 2011). o] =& olTHEe] f Eq(Two Speed Europe)'2]
7HEstetE Adbe]l glth TSCGOl A =< 17/=r3 xhis s s}
Hl f2FE F7150] Foler)= sk obA A3k upel o] TSCGO
o 7kgko] ESM Al9s & 4 AR %i% Fld=ke] HlEo® TSCGE
t}. 755# TSCGE EU9 o 3 945#01]74]”& AL = EU H4 A wro] =431
=3 & I7F T HA AA RSl G vt =
HrhaL »&%%E}(aﬂaﬂ% 2011). Oﬂiﬂ 1;“#‘
E2s

O S

o]
=

SO e H

Fi

il

Suste] EU o, 53 599 4%

20) FFEE AWdrY FZRA EAAS 2374 e FAR BE #dE JQri(E g
AQTE 2012). T W =R S Aol EAGULE fe Andze] 2

o

e AeiA= U559 A% BAE AAEoloF itk R},
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<H 1> ESM X292 =t =2

=t ESM XI2E(%) =} ESM XI2&(%)
QAEL|Of 2.7834 =Z2H12|0t 0.8240
=O1 0 3.4771 =ZHILIOtH 0.4267
oA 20.3859 =E 0.0731
= 27.1464 S452=3 0.2504
Jdela 2.8167 JEEA 0.1962
Ol cIOof 17.9137 HIAELIOH 0.1860
HEgte 5.7170 Ofeei= 1.5922
A Q! 11.9037 Tete 1.7974
I2Ez 2.5902

Al 100

Z 2. Treaty establishing the European Stability Mechanism, Annex I

A=) 99 gjs ESM xoF vE 2 E & & vk ESM 29F 48%,
‘23 (Entry into force)’ “This Treaty shall entre into force on the date when
instruments of ratification, approval or acceptance have been deposited by
signatories whose initial subscriptions represent no less than 90% of the total
subscriptions set forth in Annex IL" — o] wWt2H ESM AL 0%=E 2A| 8= =
7hEe] Bl m Fofo] WaHE 4 dukal WAStaL vk A7 <F 1> 53] 5 &
Holl A & ¢ e AR o] /Mg AL As 7H =] At FF o] 10% ols)
< 1S w), ESM xeofo] Hax wA7F §lS Ao® ST E3F ESM =
4z, ‘FZ 2 E3X A (Structure and voting rules)'?] 43to] WAlE A3} o]
I 8%

= T
& AT Z2AANA ‘B Axpemergency procedure)' & WHed 79
-
[¢]

m

Rhg gt A gl e 85%9] e uhar A WS AE el wek A Rt
S7ke] @l AAA He AaE PkrHAE 2012).
ofe] 7k f-eel =rsta Aw7kxe] A ke A1A el JhEe] 2

tedA ol

QA 9 Z7], aga ofd e Ao %= kx|l 1 vbokS =33l
=

= 3% FEE =948 =4, AHolA At e
E 9 A FEE =88 =3k oA, EUY AFFE NE ik o],
Sﬁﬂ%‘%‘(Bankmg Union) FAd FA420 Zg~9o] “AA AX(Economic government)'
A A9, olw HFRo fFHd wE Y S w3 5 St wAdEe] ofF

21) 23 FWeo AdHe ARAA 2012\ 69 28-20¥U9 JFE EU A3 HolA geolwa,
olof thet FAHA AL 20123 9¥ 1199 WxE=E o Ho|tH(The Wall Street Journal
2012.8.6; The Economic Times 2012.8.7)
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wolglth. ol @ ¥AlE A% BUZF HlAA R T Qe FEH B kol
Aok & 5 olnh AeAow fuE Avdse 2RAQ AA Wt B71E
© BPsa @4 sHsAel ol Wolxd gtk ol #¢, AF B A% AAV ¢
A3 BFEE EU 3ol olol =g dAe) F4o] Aesn A4 Ads 53
gel7h B as] wiolr.
V. 28
el 97170 1AE Ak BelX @i, AA R FelA $17)e] we s &

Wb gz vt HA] ke AFQ] Bl oojgg|otol] tigh fj7] o] EAAHA
259 B AU ex AuHa 9)\5} a8y FEREY T wE s &3, H|
€& 55 1HY o §FEE T A Tt A @vta AAXY. w48 S
9% 58 T3¢ 0E 5§ H7] A9 7hsAol molxithe AMEE e ),
FT FRIZAA T8 A7 AdEE A9 A Ak skl Add 7hs A o
=0k ey agls 97] olF HoE FEE Adsd e ke ofx ket
G}t olHE AWdA SHo|A FEFES] FZ+= ‘a single currency, but many
governments' & ©o|3] & 4= it}

oje] # =i g AA 917] olF FEEY AL Y wWekE 1
Ne Wt Fads AMdAY 724 BHeA Hrtsieich dde) e v
AA AL 3] A3t o= QOJZ]”}, = e o] WRkEo]l fFEE AHY
H HEA Hrte] ol f = (1)
o] BA, zgla (2) NE W
9 A= - o YT
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Jlm
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Fad g 9o, 1
5 @(flscal umon)/] «éBfé% 45}l tH(European Voice,
= UANE, 1 AP S o
&3 ‘ﬂr. 235‘]34 Ayt o7t desArt ddow A

3
% Aol
olo] ECBY =}7] FA= A 59 31Y EU 9glol A 7kxl ¢1dol A 3led=9]
AEAEAA F24 NS A d $94 dgs T2tk dA EUue 2%
gewe A3 4H 2 P2 BAMel sl ECBF ¥ & Qe 2L obrAE 9]
uj Folt}, v)=re] AWrsEH] A = (Federal Reserve System)9t 2] ECBE &7 =



3Eoolglel A= A AR AT FHAE APS AAT FEE THH A
2t 7] A sdmo2HE FAE dT F flvte 2] JdS% o] AF
M} o] wd ECBY A=A /UL FAss o)l o= uidts =do] 7+
soll A gAol7|E Sir) o]yl W diEvto] ofgp W FEAA AW
E 5o A5 FHAR FAE vk BT A AR gl A% &
A AARIE 7 o} mE Aol Usks B olzl@ 25l Feluu wr
N A s b el g o)zl @ mae dwHow ofasel) R

' = yehdar 9l
Verdun(1999)2 =& gHAe] Z37to] =& #1835 (Economic and Monetary
Union, EMU) #A17F (D98¢ 2 d(accountability) 2ol (2)3H AAo FHA
(transparency) 2] (3)&3} S Ao w2 e off= WIFFo| A9
TAZE dvkal Feka ok fEEY BAAR] WSS AYs AAs s, o]
HoFEE 97idke] AWd 2zl g Sojd AREE oudk EAVF HAAAS
o o] FAE HAAL vE FE& F A BAA FA(political body)7t H &k &
= Aot ILxEE FEEY AWds NE ko] AAA SHelA 7 &
121 - dAdHow 7}" gk - Wete 2 g st L‘AE—Z‘JEE}% e ilel A7} gl
A5 3] =0 ’ﬂigr
B AR T2 HAAHeRE AYa
A4 a'\’i ] SH’\QX] gt Ao g A= 9 FHA 9
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