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Abstract

Eurozone crisis emphasized the phenomenon that compared with the
accelerating economic and finance integration, the supervision at the EU
level and other integration are obviously lagged behind. As many short-term
measures are incompetent to prevent credit problem from spreading to the
confidence crisis in the Euro area, EU is oriented to deeper integration by
German and France.

European Council passed “Towards a Genuine Economic and
Monetary Union”, which expounded the vision to deepen integration
through banking union and fiscal union: to establish integrated financial
framework by Single Supervisory Mechanism (SSM), Single Resolution
Mechanism (SRM) and Deposit Guarantees, and to establish integrated
budgetary framework by six-pack rules, TSCG and two-pack rules. These
projects are designed to break the link between banks and sovereigns, and
to reinforce the safety of economic structure.

Although the integration path was ambitiously mapped out, in fact,
most achievements were reached during the difficult period of Eurozone
crisis, and as the crisis turned from short-run impact to long-run structural
problems, the intention to keep sovereign gradually occupied the leading
position. For the most important, many issues need all the member states to
closely cooperate, supervise and common guarantee in order to be smoothly
carried out, so it’s inevitable to amend Lisbon Treaty. However, the key
issue is whether all the member states are willing to give EU the power to
interfere or veto their domestic policies.
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ERIFRIR : European Council, 2012, “Towards a Genuine Economic and Monetary
Union”

210 (Economic Research 213 o




BRESHERRNBNECERS CBRE :l ,

1 RIEREIFN EMUERE

K1 EMURL=BEEABTIER

B = n &
B—RER BRALVBEENZS , URBREBTHEIEERK

2012 FJK~2013 £ | B#ER,

o ERXEMEBKH M BUAELEE,

o BURMMMNEARERERENETIHFALE , 2
BEMBFRNE 11 %o

o RIBTEVEMME—EEHE K URERBSaE
BARERIES ( Capital Requirement Directive, CRD )

£
o HRSEMTEERFRRELRE  BEAREHXE

® %8 ESM FRERITEAEENEFLER , T 2013
FRVIRAEYRIEMBEENESESR
¥ EHREMBER,

ERER SEREMEBESHEEZENEBBUR,

2013~2014 F o XV HENEEMSE K BERBITHEEREFETLURELE
17, 2EHEBYHAEEBRENDR , THEREE
HES B85t 2014 FEUTEREIFE—MERITH
EERE,

o St EEMEEME B NELHE | PTETHE
BEEK K ERVFENES, BRIEJHTHE , £
RPNER L  SSEREAEANTHBRATUESE
B, BEMEENNSYE. AREEXERY
BEMERY , FERXEE T E B ZEE L ( Multi-annual

Financial Framework ) % B8,

B RIEPREREERRRIAEED , S EMU BEIE
2014 & o BV —EEHRPHEME BRI BAEED ( fiscal

capacity ), ¥ ERBERFENEBTERER,

e BABTER—TAEHNE , MEHEBMN —BIILE
2, I REG , 1SR 2R RUBERERE | £
EEEEEIENMBUAE , R ER M BELBUSHE

o-lume 14 (gconomic Research ) 211




BT

R

B B 2R : European Council, 2012, “Towards a Genuine Economic and Monetary
Union”

2, BEEONESRER
BER IR 1986 FHEBEZ (E—EBME) , ENREEEEA
Em. AR, HSBRENCEHARE, B "EENABHRE .
HPEXBHRRELH , RERIBTHELLASE  BREBEIK
RET—EARNERERZAESE  HER LN THARRH
FEETENMEERENT  BNZHEEHEHNBRERRERR
FEBHFIR T R,

ERESRREEEHNEBINBEIRES  RTYFERERRAS
BB EENN  HARFBEHREARBEFMAKEMS , MR
THRARHEFHEFARERAUBESETEHE , ReeEB AT &
ERFERE (Economist 2013 ), REMAERE 2008 F&aE
WESBMNETERBR-—AHEZRENEL , BIFABER
BAESTHFER , AMERBUTE B EE,

RE[MBEET BNSETHE UREMERLRLEH
EREEOERcAS , ALEEEEVRFNSREDESE
EHl, ERITREBOAEE ML, EREEENEREED SR
EERENSTE  LABRV - EARESNTHERE  ESBNE
mEETMEENTME , REABNRITEERFRERRE,

—, BRRETHEERRNE

212 ((Economic Research "3




BELHFERRN @?)Hﬁ%ﬁ‘rﬁﬁéZﬁ&' : !

BONEEEBEHREXNRE Y , BNSREBIRXER
WERXBERTEERATRIEARER REXANIEEBRNE
BB ERCHERA , SRXRECRMERF RS , FOH
KNEMTETERRBRELMCESRENBRITEEEE , &/
EEANFERBERERRIAT, MBBAEEFETRAENES
g UESTHRARBNEERIFEBANER.

R EFELUEB I A REBITITR. IMF BIERENERIR
( Jacques de Larosiere ) A E WX ERKEEEE S8 RETT
flr, 2009 & 2 AT (BIUBEEREE). ' BEEESE (Council
of the European Union ) #& 2% B2 Bf iR R Z B &% ( Ecofin ) At &
Bt R2009F6 A19 BB (BEEREEBRNEE) ( Reform
of EU’s Supervisory Framework for Financial Services ), & £ $J % ¢
BEREEESRMEERESTEABNEE K ERRRBESR—8
1t , ELERBEEESE ( Macro-Prudential Oversight ) BYEBF |
FEEMNRREEIEESE ( Micro-Prudential Oversight ) #83& 8
WWEE ( EEE | 2010 )

(—) BNRBEMEARESS

AT EESETENSREH |, 2010 F 12 A 16 BRI EBUM
RifERBZEES ( European Systemic Risk Board, ESRB ), £E
HEREEERBEABNERIAR , hERRUESHIERERES
%, REEHBRANEER., EXREFEREMERR , ORXERE

D W(ENERRBE) ERRNAEE—SEBNEE , T2HPRERFRBL T (2011),
2008 FLRERRBELE | - TEERHKSHARZEE) , B 49-54,

o-olume 14 (conomic Research ) 213




BT

REBERFCENREARESHEER  BERATHEEFERIE
i, BASHERNEE K RENEHERESHAENBELS
R BIESR ; ¥, BUNRIT (ECB ) K ERME DM, HET
BEITHAENXE  SERTHEEMBERRMHRMNESR. T
M) ESRB BRZEEMAREEBREESHE , HERBEESK
1SR ESE R R R E R RE A

() BN EmEERRK

IKIFE AL ZE B Alexandre Lamfalussy 7 2001 £ 3 AR
M EmIRFERFIEREF , MBI Lamfalussy BF. HAPEEER
EgNHAE , ISFEEBUNRTEEZEE ( Committee of European
Banking Supervisors, CEBS ), BUMRENBE(EESEEZER
( Committee of European Insurance and Occupational Pensions
Supervisors, CEIOPS ) EE@MFE HEEZ S ( Committee of
European Securities, Regulators, CESR ) ={EZf% , EEHRERE
ZEEENBTEN , FEEEREXBRA -, ENBRERR
A 2003 £ 11 A 5 B#EHFRM. °

M Lamfalussy B R ERERLEMNEEERERES L BB LN
ARHEHEFENMEEEEHT , BSEE—B&EME ,
ERMZEEHERERAEN)  HEAREREMETERR ,
EREFREHEEURTEEANBMTR. SKBERAEHHEES
BEERRETEARE , A (BELREERRARE) RIK

2 ¥ (Lamfalussy 2fF) ERAREH —SHBNESE  TSEPREFTRMRAT (2011),
2008 FLERIRKLE Il - TEERYELREMEARZEE) , B 43, 58,

214 (Economic Research "3




BRESHERRNBNEERS 23 : l| ,

“
M & B ESE R4 ( European System of Finance Supervisors, ESFS ),
DEBERBAERKU=EAFEENEE K BAEBNEEER
( European Supervisory Authorities, ESAs ), ER S ERSRET
BEBERNEERE  YEenMBETHEESE K HRERE=HH
FEFITHEHITEMEETHRE  BRBEMTEERUN —H
# EXRENEEZFIRHEZE S ( Committees ) cRAEK EE
B8 ( Authorities ), EF B EZRBEM NMEEEHHEHTE , =2
TRIEKEEN —BEREBERE  EOBEERERRNEH
B 2011 FE 5 BIABUMEE1TEER ( European Banking Authority,
EBA ) EXf CEBS. BUMRIEMEBXEEZEEES ( European
Insurance and Occupational Pensions Authority, EIOPA ) EX 1%
CEIOPS , AR BMNEH R TZEE B ( European Securities and
Markets Authority, ESMA ) B\, CESR , R E i —EEEEEE R
EEHRA=ERNITIE, ELMBNEESRUT
1. BOMNSRITEER

EER—BRBTEEER  HEEBREXEBRITEES
Betk K SREEEEARR , XYABRBRTETR LA , 8
RIBITELRMRR , ENEFLERENEHRABE, TEHEH
EmER , URREFRAEKREANER Rt z5 EBA WE
REUOEDEHEERN, BRLAFEHRE. RICBEKREEHRAE ,
KB e-money B#l, NTRE., MBRRBITHHEZE , B
BEURA—BNEERTAEGERBNELRER,

o-olume 14 (conomic Research ) 215




BT

2. BNRBNBXEZEEEER

TERRAREE., BRRAREE. SREE. BREK
HEERREPIEE  UAXESHARNEERSHEMNE
B, RERRA, BENRTESERITENES, ATER LR
£% , EIOPA FREFIEEERWERE A RUHESBERIE
AMEEmE  HEERTEREEZER SREERHEEN
TRESNER.

3. BRNEBERTEEER

REESETERBRNSHFURREREAERI) B
SEFESFIEHERAE, AEBEONSHTHSREE  FEENEE
=ERIEFEE  BA 2010 FEFRBHEIFIFGBRERZZEH
EHURENRER , iR BERANETHENEERE
7 SRERcEEN. BRURNAIEDET£KEEAE
BENHBERS , ARBEZRHREERERPEERTSFNE
R, YRR m GRS ERRRE.

=, $RITHAER

BEE=ASEMESEHERN 2011 FIERXKIL , BFE 2010 F 12
H 16 B ECB XM ESRB , HEHEMF N ZRERMEE R,
E{E2$Z & ( European Commission ) }A 2012 &£ 5 A 30 H & R
&, BRI EeESEBUMREERRE , ECB AREN
ER5 A3 HERN EEE R EeR S KEE e EES LIERE
®T, RI—AEENCRIEERE  TEEERNEHEER

216 (Economic Research 213 o




BRESHERRNBNEERS 23 : ! ,

=
#® OERRERERASEETRERETESMBERNERT M
FHBEAE, ERREPRL, S ERZEEERRTELSRE
BNREE , PEENSERIEAZEENSMEERR, B
EHEXRERSTET , ABRQAPHRTHENER , 5258 "B
BMEEER,, "RITFRES B "ZEREREFREH. BA
RITHBEEEN=AZHE , WE 2

Single Single
Supervisory Resolution | :
Mechanism Mechanism | :

ERHRIR : European Commission, “Banking Union and the single supervisory
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TRNZEFGEBA —FRE=ERMAFNRFIGEN 2%, B "EEEEENMFLE
MERFTEERMEIR 22500 RA , RHBRERBE L.

224 (Economic Research "3




BELHFERRN @?)Hﬁ%ﬁ‘rﬁﬁéZﬁ&' : !

Pact, SGP ) AR & & Bl B B /2o

B SGP BT |, 1999 FRMTHLER , FABTHERLEE
<P a0 R B H 2 s U #E Bl ( Maastricht convergence criteria ), PR
BRES SR AR AR —PHREREBEYNEEHNRESS
( Council of Ministers ), A R=F 2 AN TEHRTBERE , H+
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MIP ) W EHITEE R (early warning system ) E2 45 IE # 5l
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the effective enforcement of budgetary
surveillance in the euro area)
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