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The ambivalent policy of the ECB
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Structures of ECB activities in crisis
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A new consensus emerging?

The old Brussels-Frankfurt Consensus (de Grauwe 2006)
— Sound money
— Sound finance
— Labour market flexibility

— No Financial Stabilization

The new Brussels-Frankfurt Consensus Plus

— Anglo-American Central Banking
(crisis pragmatism, financial and money market orientation)

— New Financial stability mechanisms and LLR

— Even stronger enforcement of austerity and structural reforms
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