28 3 Vol. 28 No.3

2015 5 Research of Finance and Education May. 2015
( 510260)
:F821.0 A 12095 -0098(2015)03 - 0023 -06
2008 (Nowotny 2014) ,"

(Blanchard et al 2010), '
1929 °
(Fridman 1996)

. 2014 9 17 N
2014 1% 8 6.1% 2%
(anchor)2% o
. 10
29

(one - off crisis) (one - off action)

(Nowotny 2014) .
12015 -03 -16
(1969 -) . .



24 2015
N 2014 12
0.2% 0.8%,° N
(IMF) 10
o 2015 1 22
o 3 2016 9
600 N
?
?
2008 9 ;2010
(G
2008 2010 11 QE, o
2009 o
(mortgage backed securities =~ MBS) . 2008 11 25 5000
1000 o
2009 3 18 3000 \7500
(MBS) 1000 . QE, 1.75
8 3
2010 11 2012 6 QE, o
QE,
. 2010 QE, 6000 750 o
2011
o 2011 “ v« ” (Operation Twist)



25

o 2012 6 4000 6—30
3 o
2012 6 QE; QE, o
“ 7 8.1% 5% o 2013
2012 6 “ 7 2670
o 9 400 (MBS)
450 “ 5 400 MBS. 2013
850 (MBS). 2014
4 5 &
6 2014
)
(ECB) *
2008 9 “ ” (fixed - rate full allotment FRFA)
(hoard liquidity)
FRFA. FRFA
o FRFA
2009 5 7 “ ” (covered bond purchase programmes
CBPP) . CBPPI CBPPII 2009 7 2010 6 N
600 . 2011 11 2012 10 400
CBPP MBS
2010 5 “ ”(Securities Markets Programme SMP) »

(MBS) .

17



(the Private Sector Involvement)

o

26 2015
SMP 2085
. 2012
“ ” (Outright Monetary Trasactions
OMTs) . 2012 9 6
OMTs o
2013 3 2014 2
3 3
2014 0.2% 2014 5%
Q)
. (2012) 2013 x
» 4
Q)
5
(strong) (weak) . N
2010 10



(PSI)
° 50% °
6
7
)
(European Institutions)
(The European Council) . (The European Commission) . (The European Central
Bank) o
(Federal Deposit Insurance Corporation)
2012 “
» . . (The Eurogroup)
2012 12 5 o
o : 2012 6 “
”(OMTs) ;

2013 9



28 2015

1 Blanchard O. Dell” Ariccia G. and Mauro P. Rethinking macroeconomic policy. IMF Staff Position Note
SPN/10/03 International Monetary Fund:2010.

ECB. The ECB’ s Editorial R . Monthly Bulletin December 2014.
J. 2013(01).
. . J. 2013(04).
J . 2013(03).

Nowotny E. The Future of european monetary integration J . Atl Econ 2014 (42) 1229 -242.
Orphanides A. The euro area crisis:politics over economics J . Atl Econ 2014 (42) :243 —263.
I 2014(01).

00 N N L AW N

The Effectiveness Analysis and Comparison of Incentives of
US - EU Monetary Policy in Post — crisis Era

WU Yingjie
(Guangdong Polytechnic Normal University Guangzhou Guangdong 510260 China)

Abstract:The outbreak of American financial tsunami and the euro zone’ s sovereign — debt crisis promote the
use of unconventional monetary policy tools and change the consensus of pre — crisis on monetary policy of devel-
oped countries. Central bank balance sheets and prospective guidelines were frequently used by the United States
and Europe during the crisis and these policies make America come out from the financial tsunami and restore the e—
conomic revival road. The eruption and contagion repeatedly of euro zone’ s sovereign debt showed that an integra—
tion of European political and economic supranational institutions was needed if the role of these policies can be giv—
en full play. America " s success depends on the US federal government and monetary institutions as a whole their
willing to work together and make the most beneficial thing for the country and their notion of obey common nation—
al interest is widely recognized and respected. The euro zone’ s economy continuing to decline is mainly due to: first—
ly the public goods attribute of solving the crisis induced collective action and moral risk ;secondly monetary policy
caused the conflict of interests and power politics;finally as a loose federation when they face the common crisis
they lack a supranational authority of government to promote the public interests and make correct policy decision.
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prospective guidelines



