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Bruegel

January 19, 2015

The ECJ suggests OMT is compatible 
with the Treaty, but not with the 
Troika 
Silvia Merler

Summary
The European Court of Justice’s Advocate General observed that the 
framing and implementation of monetary policy are the exclusive 
competence of the ECB, which “must have a broad discretion” when 
framing and implementing it. The question is therefore to establish what is 
monetary policy in the euro area, and then whether the OMT can be 
legitimately considered part of it.
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