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T 72 FY ¥x T, EIUERE D O MBI ANBAT L1974 DIRE, £F ) T v
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L. NT7VEBEERRICH 7wz X9,

Z LT, DWVIZ20094E10H OBHER KK, &FY) ¥ v e T REH D/ Oy
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LIEBHMEZER L2 LT, WBERFONGDP4%ERRI N TV
Fid, EBROEZA12.7% T, EHREO GDP HF113% % il (EFH I
FHETIZ60%LLT) THAZEHHBHL-DOTHAEY,

ZOMBUBBEMESRE L2 L 2%, 201041 H. EUZRH&KIRY) Vv

10) BARMREELL LTEFL Y%L, [FAYORERFZOHMN=F1) ¥ x ORER
Folml 2472517,

11) EBIZIE, 2= BRI 0200048 A 5 EBHE 2 5T ). MBURF O GDP
HHEIBLUT E W) BENSEAEEEZHmE LT L R L 2,
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BICA Y7 VERE 2%RiE LTEDTWA, B, Fr—ualohigfrid
WMEHOESRBORZEM T2 LA TELD, 2—0BEOBREGKICEDLLEE
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RHEEXTRO OGN TEMBOE 2 £ L. FEOFIGITICHRZ T
CENTED, B, —HHHFZIIEMI NS5 EHNZEBORITE I —
o OB EORFEERA S 3 BRICHET A EEEE/_T 5,

*7:. ECBHIEEIX, BHEH, BHEHEONEL —FEHELTVS, »
ThAOMEETEHOE TR A —F T 54 OBMABLEI 7L &, 4
HEOHRBITVPEENIC A= 75 A WIMBOE 2 EMT 5 2 & IIZBRER
Thb, 2—ufiBEIE, B@BED0, SRECEIR - hRETTHh
% ECBAEITL. bIIRFEFRBITICIBEN R FEIIER > TwinI b
KRBT RETH D, fl213, dIMEBEOR L L oSG H-72L LT
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B3 -4i3 KEOMMEBEORRBERLZbDTH S, 20034 F Tid
100f& FVHALORE TH 545, 20044 LI, FRFEII2BICHMT 5. 72,
20074 EICIF— 2D E =7 2 MEZBEICRIKELFEBLRAL I LR B, 20
20114F £ C, WAMEBRE I UMM T 5 2 &1X% 5%, 20114F1213 1 Fv80M
HH T, ¥ ¥ ¥5 33008 v (429k6, 400/ M) . A4 ¥ 2 k1, 6604 N
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k2 Jk2, 253f& Fov (180JK2, 4008 M) OEHELMBRT 2R 52 L I12% 5,
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Me R A E DR R A & M B E & MiE§ %,
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(2) EUDFU D +XEBOFEEE T OER
20094E10 A2 ¥ v DT 7% M BREHH 2 A28, EUDOVHE L
TIEF) Yy ENOREE ZIT ko, BIEIZ EU 5 5 0388, Wtk 2 £
HARHITE S T doiz, S BT, FAYDRFY ¥ v 20y 5 KBIERE 12
RS DN THo72720F ) ¥ v W% FICh 722 L. 2 LT, #HlE,
2— 0B AE D ERALR IR - 7B O SRR %17 ) HIEATEU B HIE X
NTWaPo/zl EDF ) Yy XBORELBENIIOLNF-72EFR Lo
FE F)UrHECELT EURB2O 7 VA =7 (Almunia, Joaquin)
BFEEMEEL TR (4R (ZFFEI2AISHEE T, 7982 FLy EHRE
B L 7oA PR B, BRI 2 @ U ORI T A 2 &2k . BBUk
FHIR & BUFRE ORI ML T & v ) BT L CRHIi$ 5 & 3512, 2010
FZITTEF Y ¥ vy OERRMBAOHER - BIL SN 2720 0RROER % HilT T
W ZEERRBVBIZEEFT D, EULLFY ¥ ¥ NOERMTIREIZONT
BELERLTWARVDTH B,

L) oix, EURRELRKTIE. EUNMBEBEOBAFIC X 284 % [ERED
HB) | BRENDOET WY — FEEAZY), —HEENIIBITLEENE
~NOEBBEH YD 556, EUBRNORELZHEFORECOLELI LMD,
BRI ICERBER 2 ZELTWE 25 THSH Y,

20104 2 A 3 H. EUZE&X. ¥Y ¥ v 23 LT 20124  TICHBURE
% GDP .3 %LU TO5E T, BLXOHER2LL—0E, 51213 EUEBA
ERORMWARE 5 F 2 ZBOROER] L) EUBESRNE1215 4 H,

12) Europa Press Releases : MEMO/09/555, Date:15/12/2009, Statement by Commissioner
Joaquin Almunia on Greece. C DK, EU TIZF Y ¥ v BUFF A5 L 7- W B @A
G ERICEA TS LOBRKN LR ERKREP o EBbh b,

13) #[2011], p. 90.
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1265 9 B, ICEDCBIEZHRIRL 72

F4 3 H3H. EUZH&IR. F)YYHEOHINLATZ., Thhbn10
I TEUBHNTERTRE 3 00OREKE, ZOKEERK DD S5O0
FEHEZ EOHRFEERE [FRMN2020] 2—ET 5 2 & THEMN R EFHER
BERLY,

Fiz, COEMPSLEURFY Uy OFRBLESZITIEOHD,. 3 A19H,
EUZH&®/xu—Y (Barroso, José Manuel Durdo) ZEED L —0BERNIC
BIEF) Yy \OEAKN L EMEBROLEN L ZOFRIZOWVWTERWHE
BHAHILEEHPTHOLEIC, 2—uBESNEOERKD FE L.

ZL7T. 5 HDEU BEHEFRICE VT, IMF & EUIZ & 2841, 100fE1—
UDHE—-RBEMENSRET S L LEDHIC, FHROF) Yy Ui —uBnE
OM BRI OB 2 T MBEAEFE CRAMICHEBEERT 5 (BN ER
%58 ¥4 (European Financial Stability Facility : BA'F. EFSF) | 28I
N-oThHhsH",

14) Europa Press Releases : Reference : IP/10/116, Date : 03/02/2010, Commission assesses
Stability Programme of Greece ; makes recommendations to correct the excessive budget
deficit, improve competitiveness through structural reforms and provide reliable
statistics.

ZH. VY rHELER LT 28K T, EUZES. ECB. IMF @ 3 ##HIkH T
KENLEFRRER (Troika) AR S, EHICF) ¥y ~FFM L. FEOREK
BEROEBIRRSLHEELITT> T 5,

15) 12 [2011], pp. 96-97. Europa Press Releases : Reference : IP/10/225, Date : 03/03/2010,
Europe 2020 : Commission proposes new economic strategy in Europe.

16) Europa Press Releases : Reference : MEMO/10/90, Date : 19/03/2010, Statement of
President Barroso on the creation of a Euro area instrument for coordinated assistance to
Greece.

17) http://www.efsf.europa.ew/about/index.htm. EFSF (£20134F 6 A ¥ TO R EHE
LLTHIGREN, 5%, EFSFORBELILFT LAEARE BRNELEA S =X A

(European Stability Mechanism)| 2B 3Ihb &, XEzRITSEL, 2—0lES
HE % MR KL, 4002 — 0 OZBREEET 5.
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F) Uy OMBERIINTAIMRIEEIZLEIAZMST. 12HOHEK
LHERZLT, 77~ + 8784 (Van Rompuy, Herman) i#ElX. 545
ERTBEZIART L7200 MK E LT, EUMBEED IMF & K2, 000
Er—oofmzEET L. ZLTESMOAIRZ FEL D 1EMBEILT 2

19) “ Remarks by President of the European Council Herman Van Rompuy following the
meeting of the Euro Summit ", European Council the President [EUCO 116/11, PRESSE
400, PR PCE 81] (Brussels, 27 October 2011), “ Euro Summit Statement " (Brussels, 26
October 2011).

20) REGULATION (EU), No 513/2011 OF THE EUROPEAN PARLIAMENT AND OF
THE COUNCIL, of 11 May 2011, amending Regulation (EC) No 1060/2009 on credit
rating agencies, Official Journal L 145/30, 31.5.2011, pp.30-56.

21) Europa Press Releases : Reference: IP/11/1355, Date : 15/11/2011, Commission wants
better quality credit ratings.
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22) EUROPEAN COUNCIL, THE PRESIDENT, Brussels, 9 December 2011, EUCO
155/11, PRESSE 484, PR PCE 115, Remarks by Herman Van Rompuy President of the
European Council following the first session of the European Council.
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24) Europa Press Releases : Reference : MEMO/11/822, Date:23/11/2011, Economic
governance : Commission proposes two new Regulations to further strengthen budgetary
surveillance in the euro area, Europa Press Releases : Reference : MEMO/11/898, Date :
12/12/2011, EU Economic governance “ Six-Pack " enters into force.
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25) “ Agreement on strengthening fiscal discipline and convergence ", Brussels, 30 January
2012, PRESSE. R&#MICIE27MEED S HREE, Fx a2V ENEEL, 20
#%. 3HOERKFBETHENS N,

26) “ Statement by President of the European Council, Herman Van Rompuy on the signature
of the European Stability Mechanism Treaty ", Brussels, 2 February 2012, EUCO 19/12,
PRESSE 33, PR PCE 16.

27) Europa Press Releases : Reference : IP/12/132, Date : 14/02/2012, Commission’s first
Alert Mechanism Report : tackling macroeconomic imbalances in the EU.
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28) “ Greece : Decision paves way for next disbursement”, Brussels, 13 March 2012,
7576/12, PRESSE 106.
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30) EUROPEAN COUNCIL THE PRESIDENT, Los Cabos, 17 June 2012, PCE," Statement
by Presidents Herman Van Rompuy and José Manuel Barroso on the result of the Greek
elections ".

31) Europa Press Releases : Reference : IP/12/513, Date : 30/05/2012, Commission sets out
the next steps for stability, growth and jobs.
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32) Europa Press Releases : Reference : MEMO/12/436, Date : 09/06/2012, Statement by
President of the European Commission José Manuel Barroso and Vice-President Olli
Rehn on Spain. FI4E 6 A25H. A4 Y EFFIZIERICEHN SR~ O R HG 217
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by President of the European Commission José Manuel Barroso and Vice-President Olli
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The European Credit and Sovereign-debt Crisis

Satoko Wada - Katsuhiko Satoma

ABSTRACT

In Europe, the crunch in liquidity for the financial institution by the
Greece sovereign debt crisis and the real estate bubble has been
continued.

Because of the business failure of Lehman brothers at September
2008, the financial crisis spread through the whole world at a stretch.
In fact, in August 2007, the issue of suspending sub prime loans of
U. S. A. was actualized in French major financial institutions and the
influence of the collapse of the real estate bubble began to appear. In
October 2009, the report of the Greek budget deficit turned out to be
false, and the concern over credibility spread. Thus, European Union
encounters the serious situation to have “the double crisis ", what is
called the credit and the sovereign debt crisis.

EU works out the countermeasures in sequence while getting
cooperation of IMF. However, it has not yet led to the drastic solution.
Because, the monetary policy unified by EU and the fiscal policy that
authority is transferred originally do not function properly. Anyway,
the chain of the European credit and sovereign debt crisis will not
stop in the future, if the certain unified fiscal policy which is not
systematized in a euro area (including the issue of the Stability Bonds)
and the countermeasures including the economic growth strategy are
not promoted instead of the shrinking economic policy.

In this paper, we examined the collapses and the causes of the
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Spanish real estate bubble and the countermeasure of EU in Greece

sovereign debt crisis while arranging it for chronological order.

Keywords : Sovereign-debt and credit crisis Greece Spain.
JEL Classification Numbers : H63; E44.
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