g Analdnl) Ladil) dabuad) clgal dudeld
Agalsh B LasY) Gl il e
Ay s Aaabaad) O guall Ao

Alan Jagi 3 Lol 350

Sl ~Alie — i b deals

5)ohagn dducad e Lucall LY

Aba) — A daals

305




2015 G5 oY) @5l saadl Laalal) ey o slall dlany 408 dae

306



sk A o f ¢ e g e Al Al Al ) 50 e

: paldioall

Aabedl ol el Aulldl clelsl sllay e Cadall 8 saathy b 90 oae)s¥) (53 Gl
Ja dealie AL Glon) 8 Jally 4l Zlaadl 5 o 2a 823¢a0 AT Aagys¥) Joall Ly Glsal
Cslailly Gl Jlae g Lusly Baan L0 dbies gl A8 ) dlia) ccibadlall (ge aall aillacls 203
o ¥ S Gl Jas alell pe gyl el g .5 sY) Ak dug o) ilesSall aa
Glabis 5 ¢ Al J<o dnitie ol dan¥) 53 leul Covas Lads e L Ll Sl Dls
e e silly oS )

ool il ¢ oSl Jagedll epnladl (gual) Aa)f skl Aslondl ¢Syl i) ¢ Aaliall cilalS)

Abstract :

European Central Bank has an important role and renewed in alleviating the negative
repercussions of the sovereign debt crisis of Greece and the rest of the other European
countries threatened after he was allowed to intervene in the financial markets as a
contribution to resolve the crisis by giving more authority. as well as the adoption of
new instruments of monetary policy and breadth of the field of coordination and
cooperation with European governments for the Euro area. Under these extraordinary
circumstances the European Central Bank's intervention through tools unconventional
monetary policy embodied in nominal interest rates grandfather exceptionally low, and
the policies of quantitative and qualitative easing

Keywords : Central Bank, Monetary Policy, Sovereign Debt Crisis, Quantitative
Easing, Qualitative Easing.
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1 _ BCE, bulletin mensuel juillet 2013, pp : 95-96.
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18 _ hanque centrale Européenne, communique de presse, caractéristiques techniques des opérations
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Y _Guillaume L’ceillet et Nolwenn Roudaut, L’indépendance des banques centrales a-t-elle limité le
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2012, pp : 06-07.

2L _ Mark Carney-Gouverneure de la Banque du Canada-, Rapport sur la politique monétaire, Banque du
Canada, 23 avril 2009, p :02.

22 . Sharon Kozicki et Lena Suchanek, 1’expérience internationale du recours a une mesure de politique
monétaire non traditionnelle : L’achat d’actifs par les banques centrales, revue de la banque du canada,
printemps 2011, pp : 13-15.

3 _IMF, Global financial stability report —old risks, new challenges-, April 2013, pp : 95-98.
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% _jidem, pp : 96-97.

% _ Les opérations de financement a long terme de la banque centrale Européenne, fédération bancaire
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working paper series, N° 359, may 2004, p : 16.

321


http://www.fbf.fr/

2015 G5 oY) @5l saadl Laalal) ey o slall dlany 408 dae

iy (il T S Catidy Y aagllé Jilas) 8 L Laddie Allad) Jaee ola Lo agandll e eyl
sl ) ) e %13 i e sp 5 i) aa ble 200 4t L dila)

e Al AuagSall i) e gy0 ke 56 eha 8 Aalisdl L) 25l A5 s sl galin -
o il 2011 L Ailgns gy5 Jlde 74 galipd) Clijidie Al il ¢ 93081 Gl lidl Ja
Ol (Ll 5 WUl e IS0 daleod) claiad) ey lilae aay 5550 slile 217 4iaid e 2012 Ol
Al Al L clilgs malinall iy e 2012 sudioes e sl B (3Kl clil) Lablaa saas Lok
. aly e gl gl 820 DA (e lgbasiad 5 5 zalipll e

Al ol Lo 13 Gpudl ol 5 Slandl) 8 clagin sk of (e 0 bkl ALY Jagedd) -
gl aa ysha dulad)l BV o3a 2 B 5 e dawy A GBlead) el (R (5
o e gyl g beosa 5 OLaEY) Gow e @S il chidy mon G e bl
by 3 gl ALl (3)6¥1 (e B il e Jeat Al gl )y 5l b ddie ol
29"3}&

st Jble 500 LV deai g 5 Claclise pis ann i€y ¢ JaY) Algh Jugall) Bale) cliles -
2 55081 (Sl Glillh (gl o Le Game e i Of gk ¥ A 5 Algauall S ) @lsill
Lagils Logs 1134 534 LTROT lgple Ul 2011 pacws 21 8 Legll 8131 (Uil Jia (yiislesny
(<5 800 dakad 5y5 Jble 529 amasyy L 1092 53d 2012 (s 29 b cuilks LTRO2
2oos¥) L) plail) 8 A€ 5m bl 1000 e ST a0)s¥) (el il o @lliyg Ly
Dole b pnsi L g8 s eOneionl ol 4B Base 5 Asil) Om Lo (e dee Jon ) Alla (il
O WS gpsall dilata 8 dndialgll Joall Laboud) aicdl wilad) e 5l (aliasy) BlA e 2012
0029 Qisha Jasaills 2Ll 2012 i pllas dia e Usicd gl

Ayl Clilie (psS 5 pan (B duesl) o el els Al e Badl Abd) gl G 8y -
BaasSa Ciltin igea b lgalel Ligale IS8 Joual) laa] (n alih a5 aae IS B3
Shlie c¥paill ol e g B 5 dage S peal ol Aujlie (g% Aasede i cyas g 3
idlaan 5 ol 5 8elS o 5 B Laa (Goudl Dhlia 5 duladl Hhlia dadi L3Sl gull suas
relld g Q) Jpanlly - pledl (S Jpea) lls i o1 13) L35l i)

" _ David Scammell, la dette souveraine européenne, revue schroders, janvier 2011, pp : 06-08.
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