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2n4vojkw��Ej�jimj�j2�3%�ji3�g5kjv�v3o3��5n4�oxk3m4o�im4�k2o3n�j5�vnovojm2nm�l3�l303lo�
xk5�xj2n��ji3��503kn�3nj�j5�mxxlw��5k�m��vn42n��xk5�km��3�j5�ji3�=vk5�k5vx��rn4334%�
2n�emw�'@))%�g5kjv�ml�imo�4km~n�m�yv�vlmj34�·7.��2ll25n��k5��ji3�hk52}m��rn�5k43k�
j5�myy5�xl2oi�ji3�k3oyv3�xk5�km��3%�m�nv��3k�5��mvoj3k2jw��3movk3o�im4�j5��3�ovy-
y3oo�vllw�mxxl234c�xv�l2y�o3k0mnj�~m�3�yvjo%�0mlv3�m4434�jm{�k2o3%�i2�i3k�2ny5�3�jm{3o%�
x3no25n�yvjo%�k3ymx2jml2omj25n�5��ji3��mn}2n��o3yj5k%�mn4�xk20mj2omj25n�5��xv�l2y�y5�xm-
n23o�~3k3�o5�3�5��ji3�k3�5k�o�~i2yi�im4�j5��3��m43�2n�ji3�y5nj3{j�5��ji3�l5mn��my2l2jw�
m�k33�3nj��3j~33n�g5kjv�ml�mn4�ji3�hk52}m��

En5ji3k� x3k2xi3kw� y5vnjkw� 5�� ji3� =vk5\mk3m%� ~i2yi�~mo� o3k25volw� i2j� �w� ji3�
yk2o2o�~mo��k33y3��rn�y5njkmoj�j5�rk3lmn4�mn4�>xm2n%��k33y3�im4�m�k3lmj203lw�i3mljiw�
�mn}2n�� owoj3�� ~i2yi� ~mo� n32ji3k� i2�ilw� 3{x5o34� j5� 43k20mj203o� mn4� ojkvyjvk34�
�2nmny2ml� xk54vyjo%� n5k� j5� k3o243nj2ml��5kj�m�3o��fmji3k%� ji3�43�j� yk2o2o� 2n��k33y3�
~mo�m�y5��2nmj25n�5��y5no243km�l3�ojkvyjvkml�~3m}n3oo3o�5��ji3�nmj25nml�3y5n5�w�
ml5n��~2ji�m�43ym43�5��503klw�i2�i�43�2y2jo�mn4�43�j\j5\�ug� l303lo�5n�xv�l2y�my-
y5vnjo��e5k3503k%� ji3� y5�x3j2j203n3oo� 5�� ji3��k33}� 3y5n5�w� m�m2noj� jimj� 5�� ji3�
y5k3�=vk5�5n3��3��3k�ojmj3o�im4��mll3n��5k�w3mko�ji3k3�w��v2l42n��vx�y5no243km�l3�

z2nmny2ml�>jm�2l2omj25n�e3yimn2o��G=z>eH�k3l2mnj�5n��vn4o�km2o34��w�ji3�=vk5x3mn�?5��2oo25n�
vo2n��ji3�=;��v4�3j�mo�y5llmj3kml�mn4�vx�j5�·'B@��2ll25n��k5��ji3�rez�j5�5�jm2n�m��2nmny2ml�om�3jw�
n3j�vx�j5�·7B@��2ll25n�
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�myk53y5n5�2y�2��mlmny3o��
rn�Exk2l� '@)@%� ji3� k3y5k434� oimkx� 2nyk3mo3� 2n� ji3��k33}� �5n4� w23l4o� xvoi34�

xv�l2y�43�j� l303lo� j5� ji3� l2�2jo�5��ovojm2nm�2l2jw��hi3�xk20mj3�ymx2jml��mk}3jo�~3k3�
xkmyj2ymllw�n5�l5n�3k�m0m2lm�l3��5k��k33y3�mo�m��vn42n��o5vky3�mn4%�i3ny3%�ji3��k33}�
�503kn�3nj�mo}34�ji3��2nmny2ml�ovxx5kj�5��ji3�hk52}m���n�'�emw�'@)@%�ji3�hk52}m�
k3ox5n434��w�lmvnyi2n��m�·))@��2ll25n��m2l5vj�l5mn�j5�k3oyv3��k33y3��k5��o503k32�n�
43�mvlj��hi3�l5mn�~mo�y5n42j25nml�5n�ji3�2�xl3�3njmj25n�5��m�o3j�5��mvoj3k2jw��3m-
ovk3o�mn4�ojkvyjvkml�k3�5k�o�o2�2lmk�j5�ji5o3�2�x5o34�j5�g5kjv�ml��E�w3mk�lmj3k%�ji3�
433x3n2n��5�� ji3�k3y3oo25n� 2n�=vk5x3�ml5n��~2ji�m�43lmw34� 2�xl3�3njmj25n�5�� ji3�
m�k334�k3�5k�o��w�ji3��k33}��503kn�3nj%�k303ml34�ji3�n334��5k��k33y3�j5�k3y3203�m�
o3y5n4��m2l5vj�xmy}m�3�5��·)A@��2ll25n%�~i2yi�mlo5�2nylv434�m��mn}�k3ymx2jml2omj25n�
xmy}m�3� 5�� ·6.�2ll25n�� <5j~2jiojmn42n�� ji3� m442j25nml� l5mn� �my2l2jw%� ji3� 43�j� k3-
�m2n34�mj�n5n\02m�l3�l303lo�mn4%�i3ny3%�ji3��k33}��503kn�3nj�2n�y55k42nmj25n�~2ji�
ji3�hk52}m� 43y2434� jimj� 43�j� im4� j5� �3� k3ojkvyjvk34��Ell� xk20mj3� yk342j5ko� i5l42n��
�k33}��503kn�3nj��5n4o�~3k3�k3�v2k34� j5�o2�n�m�43ml�myy3xj2n��3{j3n434��mjvk2-
j23o%�l5~3k�2nj3k3oj�kmj3o%�mn4�m�BA�B���my3�0mlv3�l5oo��

hi3�im2kyvj�2n�ji3��k33}�43�j�xvoi34�o303kml�=vk5x3mn��mn}o�yl5o3�j5�2no5l03n-
yw��3ymvo3�ji3�ymx2jml��v��3ko�5��ji5o3��mn}o�~3k3�n5j�3n5v�i�j5�m�o5k��ji3�2�x3n4-
2n�� l5oo3o��hi3�xk3oovk3o�~3k3� 2nj3no2�234��w� ji3��mn}o!�5~n�43�3no203��3movk3o%�
ovyi�mo�moo3j� oml3o%�~i2yi�y5njk2�vj34� j5� ji3�45~njvkn� 2n�moo3j�xk2y3o�mn4�ymvo34�
�vkji3k�l5oo3o�2n�ji3��mn}o!�jkm42n���55}o��hi3��5oj�430mojmj2n��3��3yj�5��ji3��k33}�
43�j�im2kyvj�~mo�5n�ji3��mn}2n��owoj3��5��?wxkvo��?wxk25j��mn}o�~i2yi�im4��33n�
mlk3m4w�~3m}3n34�4v3�j5�ji3�433x�k3y3oo25n�2n�~i2yi�ji3�?wxk25j�3y5n5�w�3nj3k34�
2n�'@@+%�~3k3�i2�ilw�3{x5o34�j5��k33}��503kn�3nj��5n4o�mn4%�i3ny3%�ji3w�im4�j5�
ov��3k��k3mj� l5oo3o�4v3� j5� ji3�im2kyvj��?2j2n��42��2yvlj23o� 2n�ovxx5kj2n�� 2jo��mn}2n��
o3yj5k��k5��ji3�3{x5ovk3�j5�ji3��k33}�43�j%�ji3�?wxk25j��503kn�3nj�k3�v3oj34�mn�
3�3k�3nyw� l5mn��k5��ji3�hk52}m�5n�'B��vn3�'@)'���n�)(�emkyi�'@)A%� ji3�hk52}m�
m�k334�5n�m�·)@��2ll25n�43ml�~2ji�?wxkvo%��m}2n��2j�ji3��2�ji�y5vnjkw�\m�j3k��k33y3%�
rk3lmn4%�g5kjv�ml�mn4�>xm2n\�j5�k3y3203��5n3w��k5��ji3�=;�mn4�ji3�rez��Eo�xmkj�5��
ji3�43ml%�m�5n3\5����mn}�43x5o2j�l30w�5��(�7���5k�43x5o2jo�vx�j5�·)@@%@@@�mn4�+�+��
�5k�43x5o2jo�2n�3{y3oo�5��·)@@%@@@�~mo�mnn5vny34�5n�mll�45�3oj2y��mn}�myy5vnjo��
e3movk3o�~3k3�xvj�2n�xlmy3�j5�xk303nj�~2ji4km~ml�5k�jkmno�3k�5���5n3wo�k3xk3o3nj-
2n��ji3�xk3oyk2�34�l30w��s2}3�2j�imxx3n34�~2ji�mll�5ji3k��m2l34\5vj�3y5n5�23o%�m�o3j�
5��mvoj3k2jw��3movk3o�2nylv434�yvjo�2n�y202l�o3k02y3�omlmk23o%�o5y2ml��3n3�2jo%�mll5~-
mny3o�mn4�x3no25no%�jm{�2nyk3mo3o%�mn4�5ji3ko�~3k3�mlo5�m�k334�j5��w�2�xl3�3nj34�
�w�ji3�?wxk25j��503kn�3nj�2n�k3jvkn�j5�ji3�k3oyv3�xmy}m�3�k3y32034��k5��ji3�hk52}m��
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2.2. The response of the ECB to the twin crisis

e5j20mj34��w�ji3��myj�jimj��mn}2n��2noj2jvj25no�2n�ji3�=vk5�5n3�~3k3��my2n��ov�-
ojmnj2ml�o5l03nyw�xk5�l3�o%��nmny2ml��mk}3jo�~3k3��2jj3kw%�mn4�o503k32�no�~3k3�n5j�m�l3�
j5�3��3yj203lw�ovxx5kj�ji32k��mn}2n��owoj3�o�~2ji5vj�43j3k25kmj2n��ji32k�xv�l2y��nmny3o%�
=?q�2njk54vy34�m�o3j�5��vny5n03nj25nml�x5l2yw��3movk3o�j5�ovxx5kj�=vk5x3mn��mn}o��rn�
xmkj2yvlmk%�2n�emw�'@)@%�ji3�=?q�lmvnyi34�ji3�>3yvk2j23o�emk}3jo�gk5�km��3�G>egH�
j5� m44k3oo� j3no25no� 2n� y3kjm2n� �mk}3j� o3��3njo� jimj� im�x3k34� ji3� �5n3jmkw� x5l2yw�
jkmno�2oo25n��3yimn2o���hi3�>eg�k3�3kk34�j5�ji3�xk5y3oo�~2ji�~i2yi�ji3�=?q�m2�34�
j5�2n�v3ny3�xk2y3o�2n�ji3�=vk5\mk3m�mo�m�~i5l3�02m�2jo�2nj3k3oj�kmj3o��;n43k�ji3�>eg%�
oi5vl4�ji2o��3yimn2o���3�42okvxj34��w�4wo�vnyj25nml��mk}3j�o3��3njo�mn4�ji3�=?q!o�
kmj3�o2�nml�n5j��3�jkmno�2jj34�303nlw�j5�mll�xmkjo�5��ji3�=vk5\mk3m%�ji3�=?q�y5vl4�2n-
j3k03n3��w��vw2n�%�5n�ji3�o3y5n4mkw��mk}3j�G�,�,��k5���mn}2n��2noj2jvj25no�mn4�m�m2noj�
�mk}3j�xk2y3oH%�ji3�o3yvk2j23o�jimj�2j�n5k�mllw�myy3xjo�mo�y5llmj3kml��hi3�lmoj�>eg�xvk-
yimo3o�j55}�xlmy3�2n�z3�kvmkw�'@)'�mn4�ji3�gk5�km��3�ym�3�j5�mn�3n4�2n�>3xj3��3k�
'@)'�

�m02n�� mnn5vny34� 2n� Ev�voj� '@)'� ji3� x5oo2�2l2jw� 5�� �vjk2�ij� e5n3jmkw�
hkmnomyj25no�G�ehoH�2n�o3y5n4mkw�o503k32�n��5n4��mk}3jo�j5�om�3�vmk4�mn�mxxk5-
xk2mj3��5n3jmkw�x5l2yw�jkmno�2oo25n�mn4�ji3�o2n�l3n3oo�5��ji3��5n3jmkw�x5l2yw%�ji3�
=?q�~3nj�5n�j5�mnn5vny3�ji3�j3yin2yml��3mjvk3o�5��ji3��eho�2n�>3xj3��3k�'@)'��
hi3�5��3yj203o�5��ji3��eho�~3k3�j5�om�3�vmk4�mn�mxxk5xk2mj3��5n3jmkw�x5l2yw�jkmno-
�2oo25n��3yimn2o�� mn4� j5� xk3o3k03� ji3� o2n�l3n3oo� 5�� ji3��5n3jmkw� x5l2yw� myk5oo�
ji3�=vk5\mk3m��w�xk50242n��m��vllw�3��3yj203��my}oj5x�j5�m0524�43ojkvyj203�oy3nmk25o�
~2ji�x5j3nj2mllw�o303k3�yimll3n�3o��5k�xk2y3�ojm�2l2jw�2n�ji3�=vk5\mk3m��rn�y5njkmoj�j5�
ji3�>eg%�m�n3y3oomkw�y5n42j25n��5k�ji3��eho�~mo�ojk2yj�mn4�3��3yj203�y5n42j25nml2jw�
mjjmyi34�j5�mn�mxxk5xk2mj3�=z>z,=>e�xk5�km��3�2n�5k43k�j5�xk3o3k03�ji3�xk2�myw�
5��ji3�=?q!o�xk2y3�ojm�2l2jw��mn4mj3�mn4�j5�3novk3�jimj��503kn�3njo�k3jm2n�ji3�k2�ij�
2ny3nj203� j5� 2�xl3�3nj� k3�v2k34� �2oyml� m4�voj�3njo� mn4� ojkvyjvkml� k3�5k�o��E� �vk-
ji3k�42��3k3ny3�j5�ji3�>eg�~mo�jimj��eho�~3k3��B�7����vnl2�2j34�mn4�~5vl4�jm}3�
xlmy3�2n�o3y5n4mkw��503kn�3nj��5n4��mk}3jo�~2ji��mjvk2j23o�5��5n3�j5�jik33�w3mko��
z2nmllw%�ji3�=?q�~5vl4�myy3xj�ji3�om�3�G:7���:7�� H�jk3mj�3nj�mo�xk20mj3�5k�5ji3k�
yk342j5ko��5k�mll�5��2jo��eh�i5l42n�o��Eo�2j�~mo�ji3�ymo3�~2ji�ji3�>eg%�ji3�yk3mj25n�
5��l2�v242jw�jik5v�i��eho�~mo��vllw�oj3k2l2o34%�2�xlw2n��jimj�ji3�j5jml�m442j25nml�l2-
�v242jw�2n�3yj34�jik5v�i��eho�vx�j5�m�y3kjm2n�~33}�~mo�m�o5k�34��k5��ji3��mk}3j�m�
~33}�lmj3k��hi3�oj3k2l2omj25n�5��l2�v242jw�~mo%��5k�3{m�xl3%�3{3yvj34�jik5v�i�mn�5��3k�
5���2{34\j3k��43x5o2jo�jimj��mn}2n���2k�o�y5vl4��m}3�2n�ji3�y3njkml��mn}��hi3�n3j�
3��3yj�5��xvkyimo3o�mn4�oj3k2l2omj25n�5n�ji3�503kmll�l2�v242jw�2n�ji3�2nj3k�mn}��mk}3j�
~mo�jivo�n3vjkml�

=?q� �vkji3k� 2njk54vy34� ji3� o5\ymll34� s5n�� h3k�� f3�2nmny2n�� �x3kmj25n�
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Gshf�H%� ~i2yi� ~mo� m� yi3mx� l5mn\�kmj2n�� oyi3�3� �5k� =vk5x3mn� �mn}o�� hi3� �2koj�
k5vn4�5��shf��~mo�ymkk234�5vj��w�=?q�5n�')�u3y3��3k�'@))��hik5v�i� jimj�vn-
y5n03nj25nml� 2nj3k03nj25n%� ji3� �5n3jmkw� mvji5k2jw� 5�� ji3� =vk5\mk3m� xk502434� mx-
xk5{2�mj3lw� ·)� jk2ll25n� 5�� yi3mx� l5mno� j5� ji3� =vk5x3mn� �mn}2n�� y5�xmn23o�� hi3�
l5mno�~3k3�4v3�j5��3�k3xm24�~2ji2n�A(��5njio�mj�m�kmj3�5��)���rn�j5jml%�B'A��mn}o%�
xk2�mk2lw�ji5o3�i3m4�vmkj3k34�mn4�l5ymj34�2n�ji3�~3m}�=vk5�5n3�x3k2xi3kw%�xmkj2y2-
xmj34�2n�ji3��2koj�k5vn4�5��shf���5kk5~2n��ji3�j5jml�m�5vnj�5��·6.+�'��2ll25n���n�
'.�z3�kvmkw�'@)'%�m�o3y5n4�shf��k5vn4�5��·B'+�B��2ll25n�~mo�lmvnyi34�j5�~i2yi�
.@@��mn}o�xmkj2y2xmj34�

V��XL2�3<50?/<92�</=�5L2�32<4?/0/@�J2L0/=�5L2�245<J904L>2/5�?O�5L2�QZ.

�n�ji3�5n3�imn4%�ji3�lmj3�'@@@o�yk2o2o�i2�il2�ij34�o5�3�5��ji3�~3m}n3oo3o�2n�ji3�
l3�ml�mn4�2noj2jvj25nml��km�3~5k}�5��ji3�=vk5x3mn�e5n3jmkw�;n25n�G=e;H���n�ji3�
5ji3k%�2j�k303ml34�ji3�2ni3k3nj�2nm43�vmy23o�2n�ji3��km��3nj34�nmjvk3�mn4�ojkvyjvk3�
5�� ji3�=vk5x3mn� �mn}2n���mk}3jo%�~i2yi�~3k3� lmk�3lw� k3�l3yj34� 2n� ji3� lmy}� 5�� mn�
3ojm�l2oi34�o3j�5���mn}�ovx3k02o25n�mn4�k3o5lvj25n�xk2ny2xl3o�mn4�ojkmj3�23o��rn4334%�
ji3�2�xl3�3njmj25n�5��ji3�=e;�~2ji�ji3�2n4vyj25n�5��ji3�y5��5n�yvkk3nyw�2n�)+++�
o2�n2�2ymnjlw�k32n�5ky34�ji3�l303l�5��2nj3�kmj25n�2n�ji3��2nmny2ml�mn4��mn}2n���mk}3jo�
myk5oo�ji3�=vk5�5n3�3y5n5�23o��E��moo203��k5~ji�2n�yk5oo\�5k43k��mn}2n��jkmnomy-
j25no�~mo�5�o3k034��k5��ji3�3mklw�'@@@o�j5�ji3��3�2nn2n��5��ji3�yk2o2o�2n�lmj3�'@@7��
>vyi�m��k5~ji�i2�ilw�y5njk2�vj34� j5� ji3� ojk3n�ji3n2n��5�� ji3� j23o� m�5n��nmj25nml�
�mn}2n��owoj3�o�myk5oo�ji3�=vk5\mk3m6��

�5~303k%� ji3k3� 2o� mlo5�m� �l2x� o243�5�� ji3�y52n��<mj25nml� mvji5k2j23o�im4� �3~3k�
j55lo�mj� ji32k�42ox5oml� j5�om�3�vmk4� ji3��m2nj3nmny3�5���2nmny2ml�ojm�2l2jw�m�j3k� ji3�
2n4vyj25n�5��ji3�o2n�l3�yvkk3nyw��r�x5kjmnjlw%�ji3��vnyj25n�5��ji3��l3n43k�5��lmoj�k3-
o5kj!�\x3k�5k�34��w�ji3�y3njkml��mn}o�5��ji3�o503k32�no�xk25k�j5�ji3��5k�mj25n�5��ji3�
=vk5\mk3m\�y5vl4�n5�l5n�3k��3�x3k�5k�34�3��3yj203lw�mj�32ji3k�ji3�nmj25nml�l303l�5k�mj�
ji3�=vk5x3mn�l303l�mo�ji3�yk2o2o�k303ml34��rn��myj%�ji3�l3�ml�mn4�2noj2jvj25nml�m�o3ny3�
5��ji3��l3n43k�5��lmoj�k3o5kj!��vnyj25n��m03��2kji�j5��k3mj3k�x5j3nj2ml��5k��2nmny2ml�2n-
ojm�2l2jw%�3ox3y2mllw�2n�ji3�y5nj3{j�5��ji3�ov�ojmnj2ml��k5~ji�2n�yk5oo\�5k43k��mn}2n��
jkmnomyj25no�~i2yi�im4�l34�j5�m�4km�mj2y�2nyk3mo3�2n�ji3�43�k33�5��2nj3kk3lmj25noi2x�
m�5n�oj��mn}2n���2k�o�2n�ji3�=vk5�5n3%�ji3�kmx24�3{xmno25n�5���mn}��mlmny3�oi33jo%�
mn4� ji3� 3{x5ovk3� 5�� �mn}o� j5� k3o243nj2ml��5kj�m�3� l3n42n�� mn4� j5� m� o3j� 5�� i2�ilw�
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