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MNepiAnwin

H nmapovoa epyacia , £xel otoxo va Slepeuvroel oto Babuod mou sivat epiktd
,TOV PpOAO NG EUPWTAIKNG KEVIPIKNAG Tpamelog Kol Tw¢ ouvéBale otnv
XPNUATOTILOTWTLKA TIOALTLKA TG EVpwWIwvNG .

IT0 MPWTO KEPAAALO KAVOUWUE LA CUVIOMN LOTOPLK avadpour ylo tnv
EUPpWTAIKN KeVTIPIKA TpAmela .MPpooXwpoUUE UE TOV OKOTO TNG apUodLOTNTEG OAAA
Kal TNV dopn tnG. TEAOG yivetal avadopd OTIC OPYAVWTLKEG OPXEG TIOU TNV SLEMOUV
TNV €KTEAEOT TWV AELTOUPYLWV .

210 SeUtepO KedAAaLO avamtuooetal N Bewpla Twv LEAWV TNG EVPWTAIKNG
KEVTIPLKNG TPAMelaC ,TNG E€KTEAEOTIKAG ETUTPOMNG, N aveoptnola TNG Ul HLKPN
oavadpoun otnv mpwtn SeKaeTia TNG .OlyeTal €MioNg TO VOULOUA TNG EUPWITAIKAG

€vwong .



Elcaywyn

H Eupwnaiki Kevipwkn tpamelo e€ival to Pacikd Oeoulkd Opyavo TNng
Eupwnaikng Evwong, pe kbplo euBUVN TNV XApagn tng VOULOUATIKNAG TIOALTIKAG yLa
OAn v Eupwnn TtnNg otabepdtnTa¢ TWV TWWV Kol Tt  Slaodpaiion Tou
XPNUATOMLOTWTIKOU CUCTHUATOG. To KUPLO £pYO TNG, TO OTIOLO OOKE(TAL QO T KUPLA
opyava tng, to Slakpivouv oL apxég tng avefaptnoiag, tng Aoyodooiag Kol Tng
Sladavelag, ol apxEG AUTEC yivovtal 0gBacTEG amd TouG EUPWAIKOUG BeooUG aAAd

KOl OO OAQL Tl KPALTN.

Anotelel éva pépog tou Eupwmaikol Zuotipatog Kevipwkwv Tpamelwv oto
OO0 CUMUETEXOUV OAEG OL EOVIKEG KEVIPIKEC TPATE(EG TWV KPOATWV MEAWV TNG
eupwlwvng Kal amoPAémouv otnv mpootacia tou gupw O6nAadni Tou eviaiou
vouiopatoG. H mpdodatn OLKOVOULKN KOl XPNUOATOTLOTWTLIKY Kplon eméBale otnv
Eupwrn va teAelomoloetl Kal v BEATIWOEL TNV EMOMTELN TOU XPNUOTOTILOTWTLKOU
TOMEQ Kal va Slapopdwaoel Tov 08IKO XAPTN Yla TNV UAOTIOINON LG TIPOYHOTIKAG

Owovouikng kat Noptopatikng Evwong.

H Tpamelikny Evwon amoteAel éva Ppulddoo eyxeipnua t™¢ Eupwmnng kat
amobiSel Tov Keviplko poAo otnv EKT, mou avoAapBAavel Tnv MPOANTTIKY) EMOMTELN
OTL OUMUETEXOUOEG XWPEC. Baolkd otoleia amoteAouv o Eviaiog EmoOmTikog
Mnxaviopog, o Eviaiog Mnyaviopog Mpootaociog twv Katabéoswv kat o Eviaiog

Mnyxaviopog E€uyilavong.



KEDAAAIO 1°

1.1 Tu eivan pa Kevtpiki tpanela

H Kevtpwkn tpanela ouclaotikd eival n tpamnela twv tpanelwyv. Eival éva
ONUOOLO XPNUOTOTILOTWTLKO (Spupa PE Un KEPOOOKOTILKO XOPOKTAPA TOU OTolou
Baoikn appodlotnTa €lval 0 CUVTOVIOHOG TWV EyXWPLWY TPATE{WV EVOG KPATOUG 1
HLOG OopAdag XwPwV wWC TPOC TNV YEVIKN TOALTIKA Toug. Katéxel to €KSOTIKO
T(POVOULO, SnAadn TNV appodlotnta va ekSISeL VED xprua.

ITOXOC QPKETWV KEVIPLKWV Tpamelwv eival n datrpnon t¢ otabepotntag
TWV TIHWV. € KATIOLEG XWPEG Ol KEVIPIKEG TPATElEC elval UTIOXPEWMEVEG BACEL TOU
vopou va otnpilouv tnv mAnpn anacyoAnon. Na va emntevxBel o otdxo tng, SnAadn
™ datipnon NG otabepotntag TWWWV, KAl O0To TAAIO0 TG  AoKNoNg TNg
VOULOUATIKNC TNG TTOALTIKAG Xpnotpomnolel to Bacikd epyaleio tng mou dev eival dAAo
OO AUTO TOU KaBOPLOPOU TWV ETILTOKIWV.

Xopaktnplotikd tnGg Kevipikng Tpamelag eivat otL Sev umopouv va
ameuBuvBouv oL amAol moAiteg og auth yla va {ntrijoouv SAVELO OUTE va avoiéouv
Aoyaplacpd. Asv Aettoupyel cav eumoplkn TpAmnela yla Toug TOATEG AN yla TLG
Tpamnelecg, UE TOV TPOTO AUTOV, EMNPEALEL TN PO XPHHOTOC KOL TILOTWOEWV TIPOG TV
olkovoula yla tnv enitevén otaBepwv THWV.

Itn Zwvn tou Eupw aokel tn Noptopatikn MoAttik n Evpwrnaiky Kevipikn
Tpanela (EKT), n onola Snuoupynbnke pe tn yévvnon Tou eviaiou vouiopatog, otav
™C¢ petadEpOnke n gublvn yla TNV Aoknon Kot To oxedlaopo TG NOULOUOTIKAG
MOALTIKNG amMO TIC KEVIPIKEC TPATE(EC TWV XWPWV HeAWV TG Eupwlwvng Kat

Aettoupyel w¢ uTEPEBVIKOC , ave€APTNTOC AAAA EVUPWTIATKOC, OPYAVIOUOC.

1.2 H supwnaikn Kevtplkn tpansla — lotopky avadpoun

Jtnv Eupwrn, To Kevtpikd Tpamellkd cUoTnUa XPNoLUOToLnOnke Kuplwg pe
oKomo TNV Slaxeiplon kat tnv €kdoon tou €Bvikou vopiopatog. To €Bviko voulopa
otadlakd amoteAoUOE TO KUPLOPXO OTOLXELO TNC €BVIKAG OLKOVOULaC €VOG KPATOUG
EVW Ta TPATE(OYPOUMATIA, TIOU EiXav ONUAVIIKO pOA0 oTnv KukAodopia TOU
XPNMOTOG, QVIIKATEOTNOOV TIO TOALEG MopdeG ouvallaywv. Oco auédavovtav o

POAOC TwV TpameloyPAUUATIWY, ooV HpHopd cUVOAAAYNC OTNV OLKOVOULKH {wh €VOC



KpATOUC, TOoO0 oL Kevtplkeég Tpameleg, SnAadn oL ekSOTEG TOUC, ApXLoaV va AUEAVOUV
TO eVOLAPEPOV TOUG YLaL TN VOULOMOTLKI) TIOALTLKN) KOl TO pOAO Tou auTr) Ttailel MAéov

OTNV OLKOVOULKA {wn Huag xwpag. (0. Aouyékog, 2008).

Ie avtiBeon pe OAa Ooca loxuav TPV xpovia, ota TEAN tou 200U alwva
dnuoupynbnke n avaykn péca ota mAaiola ¢ Eupwnaikng Evwong yua pa
Noutopatiky kat Owkovoulky Evwon, n omola €lodysl ma o StadopeTiki
VOULOUOTIKY amon HE TO E€VIAIO VOULOMA, Ylot €VOl QPKETA HMEYAAO TUAMO TNG

Eupwnaikng Evwong, va anoteAel £€va armo ta 1o BactKA XapaKTnPLOTIKA TNG.

It 2 OktwPpiou 1997, oto Apotepviap umoypadtnke n ZuvOnkn Tou
Apotepvtap and to Eupwmnaikd ZupBoUAlo. e autr TNV ouvbnkn oL NYETEG NG
Eupwnaikng Evwong dnAwaoav oto MAALoL0 TNG aVATTTUENC TOU TIPWTOU TTUAWVA TNG
Eupwmnaiknig OAokAnpwong va mpowbroouv:

e Tnv mMANpn A&ltoupyla TNG €0WTEPLKNG ayopd¢ HE TNV mpowbnon 1ng

OLKOVOMLKAG KOlL KOWVWVLKIG T(poOSou

e TNV OLKOVOLKNA KAl KOWVWVLKN TPO060 TwV AWV TOUG

e Tnv evioxuon tNg OLKOVOULKNG KAl KOWVWVLKAG CUVOXAG

e ‘'Eva uyPnAo eninedo anaocyoAnong

e Tnv eykabidpuon tn¢ Owkovoulkng kot Nopwopatikng Evwong (ONE) pe

KaTtAAnén To eviaio vouwoua.

H ouvBnkn mepleixe kat 17 MpwtokoAa 4 amd autd oxetilovtal PE TNV
Noutopatiky kot Owovouky Evwon (ONE). ZUudwva pe oxetikd MpwtdkoAAo
6pUBNkKe TO0 Eupwrmaikd JUotnua Kevtpikwyv Tpamnelwv (EZKT), amoteAeital anod tnv
Evpwnaikn Kevipikr Tpamela kot ti¢ Keviplkég TpameleG Twv KpATwv — HEAWV.
(Mapbag 275)

Juykekpléva, n EKT 16pubnke 1 louviou 1998 pe €6pa tn Dpavkdolptn
(Feppavia).2tnv apxn 11 xwpeg voBétnoav to eupw, Avotpia, OwAavdia, MaAAia,
lepuavia, IpAavdia, BéAylo, ItaAia, Moptoyalia, AouéepuBolpyo, lomavia kat Katw
Xwpec.

JAUEPO, OKOUN 8 XWPEC Xpnowlomowolv To eupw (ZAoBevia, MaAta,



AlBouvavia, Astovia, KUmpog, , ShoBakia, EAMASa, EcBovial).

‘Eva. @AAo onelo oTo omoilo Umopel KATIOLOG VAl LOXUPLOTEL KAl VA ETLONUAiVEL
OTL mBavov va amoteAel TO eVOPKTAPLO onueio eival xpovikd to 1989, otav n
Eupwnaikn Emutpon amoddocioe va eo0dyel tnv €vvola NG NOULOMOTIKAG Kol
Owovoukng Evwong péxpt to téAog tou awwva. Tov louvio tou 1988 n Eupwmaikn
Erutpony €6soe otoxo tnv Owkovopkn kat Noplopatikn Evwon dploviag pia
emutpomn uno tnv mpoedpia tou Jacques Delors, Mpdedpo NG TO0TE EUpWMAIKAG
Erutponng, pe okomo va mpotaboulv kamola otadla yla Ty emiteuén tou apxkou

otoxou?.

AuTH n emtpomn anoteAouvtav amo Toug ALOKNTEG Twv EBVikwv Kevtpkwyv
Tpamnelwv Kal GAAoUG BLaiTEPOUG avOPWIOUC Yyl TO £€PYO TOUG OTNV OLKOVOWLKN
gmotAun, onw¢ o Niels Thygesen Kabnyntig Okovoulkwv Emiotnuwv oTo
MNavemotuio tng Komeyxayng kat o Alexander Lamfalussy yevikog AleuBuvtng tng
Tpamnelag AleBvwv Alakavoviopwv. To amoTtéAeoHa TNG ETUTPOTNG €lval yVWoTO WG
“Delors Report” ekd008nke otic 17 Anpthiou 1989 kat amodavOnke mwg n OLKOVOULKNA
kal Noptopatiky Evwon pmopel va emteuyxBel péoa amod 3 Slakpltd kol eEEALKTIKA

otadLa.

Y10 MNpwto Itadlo €mpeme va 600el Wblaitepn Baputnta otn Sieubétnon
BEUATWY TNG E0WTEPLKNG OYOPAC, HUELWVOVTOG T QVIOOTNTEG OTNV OLKOVOULKN
TIOALTIKI) QVAUECQ OTLC XWPEG-UEAN, KATAPYWVTOC OAa Tt €Umodia otnv OLKOVOULKN

kot Noplopatikr Evwon.

To AeUtepo Ztadlo, To onoio BewpnBnke éva petafatikd otddlo mpLv amno To
TeEAKO KaBopilovtag ta OSLOWKNTIKA Opyova KoL TNV Opyavwtilki OSoun 1ng

Noutopatikig kat Otkovoutkng Evwong.

1http://www.ecb.europa.eu/euro/intro/html|/map.el.html

2 Web site European Central Bank, “Economic and Monetary Union: The three stages to Economic and Monetary Union”.



To Tpito 2tadlo yapoktnpiletalr amd tnv mpoonlwon Twv Sladopwv
OPYOVLOUWY OTLG OLKOVOULKEG KOl VOULOMATLKEG UTIOXPEWOELCS Kat To “KAsidwua” Twv

OUVOAAOYLLOTIKWY LOOTLULWV.

AvoAutikotepa, ta Tpla Ztadia tng Owovoukng kat Noplopatikng Evwong
EKTOG QMo €va YeVIKO oXeSLAOMO yla TO TL EMpeEne va eniteuxbel oto kabe otadlo
Eexwplotd, meplAdpPfavav Kol KATOLOUG XPOVIKOUG TEPLOPLOMOUG KabBwg Kot
TIOOOTIKA KPLTApLA TwV otoXwv. To Eupwnaikoé ZuppouAlo otnpl{dHevo MAVW OTO
“Delors report” amogaocioe tov lovvio tou 1989 mwg to MNpwto Itddlo NG
npaypoatomnoinong tng Owkovoutkng kot Noptopatikng Evwong 6a apxile ano tnv 1n

louAlou 1990.

MéxpL TNV nuepounvia autr) OAoL oL meploplopol ywa tn Slokivnon tou
kebahailou OTIC XWPeG-UEAN Empene va €xouv katoapynbel. Tnv bl otyun, n
Emutponty twv Awokntwv Twv Kevipikkwv Tpamelwv TwV XWPWV-UEAWV TNG
Eupwrnaikng Owkovouikng Kowotntag, n omola eixe maifel onuavtikd polo otn
VOULOUATIKN ouvepyaoia amnd tnv idpuon tng to Maio tou 1964, avalapPavel mio
TIOA\EG euBUveG. OAa auta emiBeBawdnkav pe tnv anodaon tou TupBouliov oTig

12 Maptiou 1990.

H Emutpon) tTwv Awowkntwv twv Kevipikwv Tpamelwv avéAafe ma poAo
OUUBOUAEUTIKO OAAG Kal TPOWBONTIKO yla TN OUVEPYAOSIO TWV VOULOHOTLKWY

TIOALTIKWV TWV XWPWV-UEAWV HE TEALKO OTOXO TN oTOOEPOTNTA TWV TLUWV.

Tnv dla otypn, avélaBe appuodLloTnNTEC yLo TNV TILO OO TPOETOLHACia TOU
Tpitou Ztadiou tng Owovoulkng kot Noplopatikng Evwong Omou £MPeEme va
kaBopioel mpoypappa epyaciag wg to téAog tou 1993 kabwg Kal va Slaxwpioel Tig
OPUOBLOTNTEG TNG KABE UTO-eMITPOTAG TTOU Snoupyndnke yla tnv emniteuén tou

otoyxou?.

3Web site European Central Bank, “Economic and Monetary Union: The three stages to Economic and Monetary Union”.

4 Web site: European Central Bank (www.ecb.int), “The European Central Bank: History, Role and Functions, Hanspeter K Scheller, 2004.



210 MNpwto Ztddlo cuumepAappavovtay mniong KoL ApKETEC VOULKEG AAAQYEG,
TIOU EMPENE va yivouv yla va €ival duvath n mpayupatonoinon tou AsUTEpoOU Kot

Tpitou Ztadiou.

Enpene, va avaBewpnBet n “ZuvOnkn tng Pwpng”, omou 1Wpvbnke 1
Evponaikn Owovopikry Kowomnra, €tor dote va onmpovpyndel m amopoitntn
wputikn doun. Ov Swmpaypoatevoelg yioo v Evporaikny ‘Evoon kotéAnéov oe
ocopeovia to 1991 10 AekéuPpro kot vroypdetnrav oto Mdaootpryt 7 Oefpovapiov
tov 1992. H cuvOnkn avtr, yvoot) og “Xovinkn tov Mdactpyyt” aArd ko og “H
YuvOnkm 10pvong g Evponaikng Kowdtrog” eicdyst kot 1o “IIpwtdkorro yio to
Kotaotatikd 1tov  Evponraikod Zvompoatog Kevipwaov Tpameldv kot g
Evponaikng Kevipwng Tpanelag”. H “ZovOnkn tov Mdaotpiyt” tedikd tifeton

enionua og woyb ond 1 NoguPpiov tov 1993.

To AsUtepo 2tadlo tng Nopopatikng Kot Owovoulkng Evwong meplhappavel
Vv dpuon tou Eupwrnaikou Nopwopatikol I6pupatog aAAd kot tng Eupwmaikng
Kevtpikng Tpamnelac. Me tnv idpuon tou Eupwmnaikoy Noplopatikou 16ppatog oTig
1n lavouapiou 1994 apyileL to AeUtepo ZTASLO OUCLAOTIKA, EVW TAUTOXPOVA TIAUEL
va Umapxetl ma n Emrponn) twv Aoikkntwv twv EBvikwv Kevtpikwv Tpamelwy, N
omoia eixe avaBabuiotel oto Mpwto Ztadlo. H (dpuon tou Eupwmaikol
NoptopatikoU 16pupatoc ixe LETAPBATIKO XAPAKTAPA KAL YLt TOV AOYo autod Sev eixe
oubepia avapelen otnv epapuoyrn TG VOULOUATIKAG TIOALTIKAG, N omola EUELVE OTNV
oppodotnta twv EBvikwv Kevtpikwv Tpamelwv, ald ntav umelBbuvo ywo Tnv
evbuvauwon tng ouvepyaoiog twv EBvikwv Kevipikwv Tpamelwv oAAG Kal tNng

VOULOUQTIKN G TLOALTLKAG TWV XWPWV-UEAWV.

Tautoxpova avéhaBe euBuvn yla TNV TposTolacia tne (dpuong Ttou
EupwmnaikoU Zuotipatog Kevtpikwy Tpamnelwy, mou Ba avaldufave tnv xapaén tng
VOULOMATIKNAG TIOALTIKNG Kal tTn Snuoupyla €vog eviaiou vopiopatog oto Tpito

Itadlo’.

5 4 European Central Bank, “The Monetary Policy of the ECB 2004”, 2004.



To 1995 10 AekéuPplo, T10 Euvpwnaikd ZIupPoUAlo TO oOMOlO
npaypatonoltnke otn Madpitn anoddoioe nwg 1o Tpito ITadlo tng OLKOVOULKAG
kat Nopwopatikn¢ Evwong B6a Eekwvovoe ot 1 lavouapiou tou 1999, evw
oupdwvndnke TMwg To eviaio vopwopa Ba ewoaxbel oto Tpito Itadio kot Ba
ovopaotel “eupw”. Tautoxpova To Eupwmnaikd Noplopatiko 16pupa avalaupave tnv
TIPOETOLMOOIA ylo TN MEANOVTIKN) OXEON TNG VOMLOMOTLKAG TIOALTIKNAG KAl TWV
OUVAAAQYLOTLKWY LOOTIULWV HETAEY TWV Kpatwy mou Ba uloBetricouv To “supw” Kat

OTLG UTIOAOLTEG EupWTTATKEG XWPEG.

To 1996 tov AskéuBplo, to Eupwmaikd Nopwopotiko 16pupa £6elée ta
amoteA£éopata TNG epyaciag tou oto Eupwmnaikd ZupPouAlo, To onoilo mpoxwpnoe os
€kboon ulag amodaong yla TG PACIKEG OpXEC TOU Kawouplou Mnxaviopou
JuvaAdaypotikwy lootiuwy, mou uloBetnBnke tov lovvio tou 1997. To (8o
Stdotnua 10 Eupwmaikd Noptopoatikd ‘16pupa mapouciace oto Eupwmaiko
JUMBOUALO QAN KOl OTO KOWO HLO OElpa amod Tpaneloypappdria tou “supw”’, ta

ornoia kukAodpdpnoayv enionua otig 1 lavouvapiouv tou 19996,

To AgUTepo ITAd10 TNG OLKOVOULKAG Kol NOULOUATIKAC EVWoNng EUMEPLEXEL KOl
™V uloBEtnon tou “Zupdwvou Itabepdtntag kot Avamrtuéng” tov lovvio tou 1997
a6 1o Eupwmnaikd ZupPouUAlo. H uwoBétnon tou “Zupdwvou Itabepdtnracg Kot
Avantuéng” €ywve Pe OTOXO va UIMOPECOUV va €MITEVXOOUV MO  ONUOCLOVOULKA

OoKOTILA oL oTo)oL TNG Okovoulkng Kat Nopwopatikng Evwonc.

To 1998 otic 2 Maiou, n Emtponn) tn¢ Evpwnaikng Evwonc emiBefaiwoe TIg
11 MPpWTEG XWPEG-UEAN TIOU LKOVOTIOLOUOAV TA KPLTAPLA YLa TN CUUUETOXA oTo Tpito
Ytadlo kat Vv dla otypn tnv uoBEtnon tou “supw” w¢ evialo vouplopa otig 1
lavouapiou tou 1999. Tov 6o pAva, oL UTIOUPYOL OLKOVOULKWY TWV XWPWV-HUEAWY
TIou ULoBETnoav To eviaio VOULWOUO oUupdwvnoav HE Toug ALOKNTEC Twv EBviKwvV
Keviplikwv Tpamelwv twv Xwpwv, to Eupwraikdé Noplopoatikd 16pupa kot tnv
Eupwnaikn Emitponr) OTL n TpéXouoa CUVAANQYUATIKI) LOOTLULO TWV VOULOUATWY TWV

11 kpatwv-peAwv Ba xpnotipomnolnBet yia kaboplopd tng aflag HeETATPOTAG TOU

6 Web site: European Central Bank (www.ecb.int), “The European Central Bank: History, Role and Functions, Hanspeter K Scheller, 2004.



“cupw”’.

To 1998 otig 25 Maiou ot kuBepvnoelg Twv 11 Kpatwv-pueAwV ekKAEEave TOoV
MNpoedpo, tov Avtutpoedpo kot 4 A&AAa péEAN NG EkteAeotikng Emitpomng tng
Eupwnaikng Kevtpikng Tpamelag. O S10plOUOC TWV OTOUWY €YLWVE €mionua tnv 1n
louviou tou 1998 Kkal ouclOOTIKA onualve tnv dpuon tng Eupwmaikng Kevtpikng

Tpanelag.

Me tnv 6puon tng Eupwmaikng Kevtpwkng Tpamelag oAokAnpwOnke n
anootoAnp Tou EupwmnaikoU NoplopatikoU 16pUpatog cUpdwva HE TNV WOPUTIKN

“Tuvenkn tou Maaotpiyt”.

Onwg eixe amodaototel and to TupPBouAlo tng Madpitng, otig lavouapiou
Tou 1999 Eekivnoe 1o Tpito Itddlo yia tnv Owkovouikr kat Nopwopatikn Evwon, To
ormoio mepleixe tnv emPeBaiwon TG CUVOANAYUATIKAG LOOTLULOG YL TN UUETATPOTN)
og “gUpw” TWV VOULOMATWYV Twv 11 MPpWIWV KPATWV-PEAWV Kal Tn Xapagn Ing

VOULOMATLKAG TIOATIKAC armtd tnv Eupwrnaikr Kevtpiki Tpdmelad.

1.3 Eupwnaikn Kevtpikn Tpanela
H EKT avnkel oTlq TlO PEYAAEG TPATEIEG TOU KOOMOU KOL OUVTIOVIZEL TIG
KEVIPIKEC TPAME(EC TWV KPOTWV TNG gupwlwvng Kol eival aveéaptntn amod to
umolouta opyava ¢ Evpwmaikng Evwong kat and tig eBVIKEG KUBEPVATELS TwV
KPATWV-UEAWV.
H yvwpun tng EKT {ntettad:
1. lNa kabe mpotewvopevn Kowotikn Mpaén n omola eumintel oto medio Twv
OPUOSLOTATWY TNG KaL
2. Ano TI¢ €BVIKEC apXEC, Yo KABe ox€SLo vopoBeTIKAG Slatagng mou eumimnTel
oto meblo Twv apUOSIOTATWY TNG, EVIOC TWV Oplwv OHWG Kol UTO
npoiUmoBéoelg mou opilel to ZupPouAlo pe tn Sladikacia tou ApBpou 42.

(Mapbag, 275)

7 Web site: European Central Bank (www.ecb.int), “The European Central Bank: History, Role and Functions, Hanspeter K Scheller, 2004.

8 7 Eupwraikn Kevtpikn Tpdmela, Mnviaio Agtio, “ H Zwvn tou Eupw petd thv évtaén tng EAM&S0g”, lavoudpiog 2001.



H °(EKT) eivatl appodia yia tn Stoxeiplon tou eviaiou vopiopatog Kat ylo tThv
edbappoyn kKot xapafn TNG OLKOVOMULKAG KOl VOULOMATIKAG TIOALTIKAG tng EE kot
ETOUEVWG KOL TWV KPOTWV LEAWV TIOU £XOUV ULOBETNOEL TN eUPW. BaokOg 0TOXOG TNG
elval va Statnpel otaBepég TG TIHEG, 0TNPIlovTaG £€TOL TNV OLKOVOULKA avArmTuén Kal
™ dnuloupyia BEcswv epyaaiag.

H Snuootovopikn moAttikn tng eupwlwvng dev udilotatal .H kabe ywpa —
HEANOG aokel TNV Sk TNC. MNa va pn MpAttel o kabBévag onwc BéAel 6oov adopd ta
eMElPpATO KAl TA XPEN , Ol XWPEG-UEAN SEOUEVTNKAV , OTO MAALOLO TNG CUVONRKNG
Maaotpixt , va cefactolv To Aeyopevo oUpdwvo otabepotntag (Stability and
Growth Pact), mou oucLaoTtikd SeopeVEL TA KPATN-UEAN VA LNV €X0UV EAAELLATA KO
XPEN TMAVW amd €va CUYKEKPLULEVO 0pLo (3% tou AEM yla ta eAAeippata kot 60% yla

TO OUVOALKO xpé€og) (I'. Bapoudadxng (2011)).

1.4 3Ikonog tng Eupwnaikn Kevtpikn Tpanelag
Onwc avadépape kal mapanavw n EKT otoxevel otn StadpuAagn tng:
e JtaBepotntag Twv TMwv (Méow NG Slatipnong tou TANBwplopol uTd
€Aeyxo), 16lwg o€ KPATN TTOU XPNOLUOTIOLOUV TO EUPW,
e JtaBepotntag tou Snuoclovoplkol cuothuatog dltaodaAiloviag €tol tnv
KATAAANAN €mMomMTeiol Twv KePoAAlAyopwY KoL TwWV XPNUATOTLOTWTIKWY

Wpupdtwy.
1.4.1 Ztdxor tng Evpwnaikn Kevrpkn Tpamelog

g i

Zuudwva pe to apBpo 105 mapdypadog 1 tng “Zuvlnkng tou Maaotpixt”, “o
KUPLOG 0TOX0G Tou Eupwmnaikol Zuotipatog Kevrtpwwy Tpamelwv ival n datripnon
otafepdTNTAC TWV TLHWV. Me TNV emipUAaln Tou otdxou TNC oTabepdTNTAS TILWY, TO
Evpwnaikd Zuotnua Kevipwwv Tpamelwv oTtnpillel T YEVIKOTEPEG OLKOVOULKEG
TIOALTIKEC otnv Kowotnta wote va cUUPAMEL otnv uAomoinon Twv OTOXWV TNG
Kowotntag mou opilovtal oto dapBpo 2 tng “Zuvbnkng tou Maaotpyt”. To
Evupwnaikd votnua Kevipwwv Tpamelwv evepyel oe oxéon HME TNV apxn NG

olKovoulag tng avolytng ayopdg He eAeVBepo avtaywviopd, n omoia €uvoel tnv

http://europa.eu/about-eu/institutions-bodies/ecb/index_el.htm


http://europa.eu/about-eu/basic-information/money/euro/index_el.htm
http://ec.europa.eu/economy_finance/euro/emu/index_el.htm

OTTOTEAECLLOTLKA KATAVOUHN TWV TIOpWV oUWV E TIG apXEC TToU e€ayyEAAOVTAL OTO

apBpo 4 tn¢ “Zuvenkng tou Maaotpixt”.

Mpw TNV omoladnmote avaAucn yla Tov otoxo tn¢ Eupwrmaikng Keviplkig
Tpanelag, Ba mpémnel va BUUICOUE WS N eviaiol VOULOUATIKI TIOALTIKY uloBeTeltal

Kall epapUOleTaAL LOVO ATIO TIG XWPEG-UEAN TIOU £XOUV ULOBETHOEL TO €viaio VOULOUA.

Itnv “Zuvenkn Tou MAooTtpxt” SLOMOTWVETAL OTL CUCTAVETAL pLa EekaBapn
Lepapyia yla Toug oTtoXoUC Tou EupwouoTHATOg OMoU N oTaBfepdTNTA TWV TLHWY

OTeAEL TO TILO BAGIKO KAL TO ONUAVTIKO ONUELO TNG VOULOUOTIKAG TIOALTIKNC.

EmutAéov €xovtag ULOBETOEL KAMOLOG TwG N otaBepdtnTtal TWV TLUWV
OTEAEL TOV MPWTAPXLKO 0TOX0 Tou Eupwouotuatog avtlapBAavetat mwg auTtog o
OoTOX0G €lval n onNUAVTIKOTEPN OUVELODOPA TNG VOMLOUOTLKAG TOALTIKAG OTN
Snuoupyia evog bavikol olkovoplkoU TeplBAAlovtog Pe apketd uPnAo eminedo

amaoyxoAnong ota opla Tou Eupwouotripatog.

O MPWTOPXIKOE O0TOXOC TNG otabepoTnTOG TWV TWWWV o0to Eupwovotnua
OVTOVOKAQ OTNV TIPOYHOTIKOTNTA TTARPWE TO oUYXPOVO TPOTIO OKEYPYNEG OXETLKA UE TO
POAO, TO OKOTO KOL TA OPLO TNG VOULOMATIKAG TIOALTIKAG €vw TNV Bla otyun
SNAWVETAL UE TILO XAPAKTNPLOTIKO TPOTIO N Sour Kot oL BACELC MAVW OTLG OTOLEC EXEL
otnpyBel to Eupwnaikd ZUotnua Kevipikkwv Tpamelwv mAéov ota mAaiola tng

Owovoukng kat Noptopatikng Evwong.

EmutAéov, 0 0OTOXOC TNG OTOOEPOTNTOG TIHWV TIOU TIPOOTAETOL Amod TN
“TuvBnkn tou Maaotplxt” ouolaoTikd ekdpalel TNV dmodn TOAAWY OLKOVOUOASYwWV
OEKAETIEC TWPA TIOU TILOTEVOUV TTWG N VOULOUATLKI) TIOALTLKA UTOPEL VA CUVELODEPEL
To péylota wote va BeATLwOel To BLOTIKO eMminedo TwV KATOKWY €VOG KPATOUG TTOU

oTNV MPOKEeipeVN epimtwon eivatl 6Ao to Eupwolotnua.

Mpoxwpwvtag otn deUTEPN MPOTACH TOU APBPOU YLO TOV TIPWTAPXLKO OTOXO

Tou Eupwouotrpatog BAEMoU e MW “Ue TNV eMtPUAAEN TOU OTOXOU TNG



otafepotTnNTag TWV TLHWV To Eupwraiko Zuotnua Kevipikwv Tpamelwv otnpilel Tig
YEVIKOTEPEG OLKOVOLKEG TIOALTIKEG otnv Kowotnta wote va OUPPBAAAEL OTOUG
otoxou¢ ¢ Kowotntag...”. TNV mpaypotikotnTa, ano avtr tn ¢pdon yivetal cadEg
nw¢ n Eupwnaikn Kevtpwkn Tpanelo odeidel va cupPdardel otn dnuoupyia
KATAAANAWY OLKOVOULKWY OUVONKWVY yla To XOUNAR avepyio KoL yla XopnAo
MANBwpLlopo ota mAaicla tou Eupwouotiuatog. (Peter Guldager, ©. Aouyékog,

2008).

BéBala epapuodlovtag pia VOULOUOTLKA TIOALTIKY N omola €XEL W OTOXO TN
oTaBEPOTNTA TOU YEVIKOTEPOU ETITESOU TWV TIHWV N6 €xel CUUPBAAAEL Ta pEYLOTA
wote va dnuoupynBet €va otabepd olkovoulko TeptBAaAAov Omou n avamtuén Kal n

OVTAYWVLOTLKOTNTA Ba Snpoupyrioouv Kavoupleg BEaelg epyaociag.

Oa TpEMeL va onUELWOEL OTL N oTAPLEN TToU Ba MPEMEL va TTAPEXETAL QIO TNV
Evupwnaik Kevipwky Tpamela OTI( YEVIKOTEPEC OLKOVOMLKEG TIOALTIKEC TNG
Evpwnaikng Kowodtntag 6&ev onuaivel mwg Olvetal Tautoxpova ameuBeiog
appodiotnta otnv Eupwnaikn Kevrpikn Tpamela yla TNV eKMARPWON KATIOLWY AAAWV
OTOXWV EKTOC TN oTaBepdTNTAC TWV TIHWY. OuolaoTtika n “Zuvlnkn tov Maaotpuxt”
{ntdeL anod tnv Eupwrnaiki Kevtpiki Tpdmela va €xel umoyn Tng, Kal LoOvo auTo,
TOuC otoxoug mou n Kowodtnta €xel B€oel otav autr mpoomnabel va epapuoOoEeL

TIOALTIKI) OTABEPOTNTAC TLUWV.

Auto onuaivel mw¢ adolu n VoUloPOTKA TOALTIKA €xel duvatotnta va
EMNPEACEL TNV OLKOVOULK Spaotnplotnta Bpoaxumpobeoud, toOte n Eupwnaikn
Kevtpikry Tpamela Oa mpémel va amodelyel tn Onuloupyiot Mo HPEYAAWY
OUEOUELWOEWY TIOU  Kal oTo eminmedo amaoyoAnong Kabwg autd Ba £XeL apvnTIKO
OVTIKTUTIO OTO YEVLKOTEPO OLKOVOULKO TepLBAAAov evw TNV (Sla otyun ev mpokeLtal

va BonBrosL kal otnv eMiteUN TOU OTOXOU TNG OTAOEPOTNTAG TWV TLUWV.

To tpito onpeio oto omoio Ba MPEMEL va EMLONUAVEL KATIOLOC 0TO ApBpo 2 Tou
“Kataotatikov Ttou Eupwmnaikol ZuotAuatog Kevipikwv Tpamelwv Kol TG

Eupwnaikng Kevtpikng Tpamelog” elval mwe “to Euvpwrnaikd Ivotnuo Kevtplkwy



Tpanelwv Oa mpeEmel va evepyel pe Baon tnv apxn tTNG OLKOVOULAG TNG OVOLXTAG

oyopag pe eEAelBepo avtaywviopo...” .

Akoun ma ¢dopa n “Zuvbnkn tou Maaotpyt” adouykpdletal TIg
LOLALTEPOTNTEG TOU OLKOVOULKOU TEPIBAAAOVTOG OE [l VEQL ETIOXH OTIOU N OVOLXTH
Qyopa Kal 0 avTaywvilopog amoteAouv toug BepéAloug AiBoug yla T Asttoupyia Tou.
H Eupwmnaikni Kevtpikr Tpamnela otnv MPAyHaTIKOTNTA HECW TNEG 0TOOEPOTNTAG TWV
TLUWV UIMOPEL val GUUPBAAAEL ONUAVTIKA 0T AELTOUPYIA TOU PNXOVIOUOU TWV TLUWV
NG ayopAg, TO OO0 ATIOTEAEL ONUAVTIKO XAPOKTNPLOTIKO yla T owoTh Asttoupyla

TNG ayopAg KAl TTOU CUVTEAEL OTNV TILO OWOTH KATAVO TWV TIOPWV.

Onwg nén éxoupe avadpépel o0 OTOXOC TNG OTAOEPOTNTOG TOU YEVIKOU
emMESOU TWV TWHWV Tou BETeL n “ZuvOnkn tou Madaotpixt” yia tnv Eupwmaiki
Kevtpwkn Tpamela &gv €ival yeVIKA KATL AYVWOTO YLl TOUG OLKOVOUOAOYOUG 6w Kal

OPKETA XpOvLa.

H “ZuvBnkn tou Maaotpixt” mpoPAEmel KATL TO omoio amoteAsl KUpla
TPoUMOOeoN yla TN CWOTH KOL TNV TILO OMOTEAECHATLKA AELTOUPYLO LULAG OLKOVOULOG
KOL TO Omoilo NTav avaykn va VopoBetnBel kot emionpa ota mAaiola Tou
Eupwouotiuatog. Autd cupPaivel S10TL n otaBepdTNTA TWV TIHWV TIPOOhEPEL

OPKETA TTAEOVEKTI LATA AKOUA KOL OTLG KABNUEPLVECG OLKOVOULKEG SpACTNPLOTNTEG.

Mpwtov, n otabepoTNTa TWV THWV OSLEUKOAUVEL TOUC avBpwmoug va
avayvwpilouv pe apecoTnTa TG AAAAYEG TTOU CUVTEAOUVTAL OTA TIPOIOVTA KAl OTLG
UTNPeoie¢ adol ol allayeg Sev elvol UEPOG TWV OCUVEXWV OUEOUELWOEWY TOU
YEVLKOU ETUMESOU TWV TLUWV. AUTO SIVEL TO TAEOVEKTNUA OTOUG KATAVOAWTEG KAL OTLG
ETUXELPNOELG VA €XOUV KAAUTEPN €LKOVA TNG OyOoPAC KAl Vo UIMOPOUV LE QUTOV TOV
TPomo va AdPouv kaAltepa amodpAcel mou adopouv TNV KATOVAAWON 1 TV
emévbuon. AutO €XEL WG ATIOTEAECUA N OyopPd VO UTIOPEL VO KAVEL OVAKATAVOWUN
TIOPWV OTTOTEAECHOTIKOTEPO, TO Omoio Tou PeAtlwvel to PLOTIKO emimedo Twv

VOLKOKUPLWV.



EmunpooBétwg, av ol KataBEteg elval olyoupol TwG oL TEG Ba peivouv
otaBepég oto péAov dev Ba amnattrioouv to “inflation risk premium” €toL wote va

anolnuwBolV amnod ploko TO Va KPATGOUV QIMOTOULEVUTIKA KEGAAALA LAKPOXPOVLA.

MeLwvovTag To PloKO QUTO UECW HLOC AELOTILOTNG VORLOUATIKNG TTOALTIKAG, N
Teleutaia oUVELODEPEL AUECA OTNV QMOTEAECUATIKOTNTA HUE TNV omola yivetal n
OVOKQATAVOUN TWV TIOPpWV OTIG ayopes kedpalaiou kat £€Tol Aowmdv aufdvovtal ot
mlavotnteg yla emevdUOEL;, oL omoieg¢ BonBouv otnV OWKOVOULK Avelon uLog

xwpagtO.

Tpitov, n otaBepOTNTA TIHWV MELWVEL ONUOVTIKA TIG TUOAVOTNTEC oOL
ETUYEIPNOELG KOL OL TIOAITEC VO HETAKIVAOOUV TIOPOUG OO  TIOPAYWYLKEG
6p0oTNPLOTNTEG WOTE VA AVILHETWIIOOUV ToV MANBWPLOUO. € €va KpATog e uPnAo
pUBUO MANBWPLOUOU UTIAPXEL N TACN Yyla ayopd Kal armoBnkeucon MPoioviwv Tou
UIOpPOUV va SLatnprioouV TNV afia Toug aKOUA KOl KATW armd QUTEC T CUVONKEC o€
OXEON L€ TO XPHMO TO OToilo 660 AUAveTal 0 MANBWPLOUOC TOCO KOl HELWVETAL N
afla toug. H amobnkeuvon mpoloviwv Ouwg &ev amoteAel owoTr €eMeVOUTIKN

arnodaon Kal £Tol epnmodileTal n OLKOVOULKN avartuén.

MapdAAnAa, o TMANBWPLOUOG AslToUupyel WG €vag GOpog yla Ta XPNHOTLKA
amoBEpata, mMou €XEL WG AMOTEAECUA TN HELWON ATMALTACEWVY TWV VOLKOKUPLWV yLo
HETPNTA, SnuLloupywvtag avénuéva £€oda Kabwg Ta VolKkokupLa tpoomaBouv va pnv

QTOTAULEVOUV UETPNTAL.

T€Aog, n otaBepotnTa TWWV eUmodilel Tn Snuoupyia AVIoNG OVOKATAVOLNG
€l008naToC Kal TAOUTOU N omola evOappUVETAL OE OLKOVOULKEG KOTOLOTAOELG TIOU
UTIAPXEL TMANBWPLOUOG 1 amomANBwELoOMOG, OMoU N TACNH TWV THWV oAAAlEL
amPOPBAETTA. ITNV MPAYUATIKOTNTA Ol ASUVAEG OLKOVOULKA UHOVASEC Elval EKELVEC
TIOU TIAATTOVTIAL amd po TETOolo Kataotoaon OwotL 6ev €xouv TOV TPOMO va
npootateuBolv. OL To auénuévol pubuol TMANBwplopol 1 amomAnBwplopol

UIOpOUV eUKOAQ vaL 06NYNOOUV OKOUO KL OE KOWVWVLKOTIOALTIKEG QVOKOTOTAEELC.

10 European Central Bank, “The Monetary Policy of the ECB 2004”, 2004.



Jiyoupa UTIAPXOUV QPKETA OKOUO TIAEOVEKTAUATA TIOU OmOdEPEL N
otafepOTNTA TWV TIWWV OE Ml Kowwvia. Autd OUwG TO oOmolo TPEMEL va
ETUONUAVOUUE €lval TwWE n otabepotnTa TwWV TWWWV OUPBAAAEL otnv emiteuén
VEVIKOTEPWY OLKOVOULKWY OTOXWV ONwG yla mapadelypa uPpnAotepo PLotikd
eninedo, vPnAoTepPoO eminedo oKOVOULKNG SpacTnpLoTnTAG Kol avénon twv BEcewv

epyaociag.

JuMMEPAIVOUHE QMo Ta MAPANAvVW Twe otav N Eupwrnaikn Kevtpikn Tpanela
urmopel va diatnprnoet éva otabepd emimedo TIHWY, HUMOPElL Kal vo CURBAAAsL
akoUOoLa Kol O OTNPLEN TWV YEVIKOTEPWY OLKOVOULKWY TIOALTIKWVY TG Eupwmaikng

Kowotntag, to omnoio Intdet kot n “uverikn tov Mdaotpuyt” L.

H otaBepdtnta twv TIHWV €lval €vog oTtoXog ToV Omolo €UpEca 1 AUECA
€XOUV OPKETECG MEYAAEC KevTpkég Tpameleg maykoopuiwg. To Opoomovéilako Iuotnua

Kevtpkwv Tpamelwv Twv H.M.A €xeL TpuTAG 6TdX0 0 omolog eivat:

o) METPLA HaKPOTIPOOEoUA EMITOKLAL

B) péylotn amaoxoAnon

y) otaBepoOTNTA TWV TLUWV

Evw n Tpanela tng AyyAiag mAnoldlel to otoxo tng Eupwmaikng Keviplkng
Tpanelag. H Tpamnela tng AyyAlag mpémet va dtapuldooel T otabBepdTnTa TWV TLUWV
KOl UTIO TOV OpO TNC oTaBepOTNTOC TWV TWUWVY, VA CUUBAAAEL pe TN otnplén NG
OLKOVOULKAG TIOALTIKAG TNG KUBEpvNONG, Hall Le TOUG OTOXOUG TNG YLOL TV QVATITUEN

KalL TNV anacyoAnon.

To Opoomovdiako Xuotnua Kevipikwv Tpamelwv Twv H.M.A kot n Evpwrnaiki
Kevtpikn Tpamela €xouv To dikaiwpa kal Tnv eAeuBepia va poodloplocouv MOCOTIKA
TOUC OTOXOUC TOUG, EVW OTNV Xwpa tnG AyyAlag o Ymoupyog OLKOVOULKWY EXEL
kaBrkov va opilel To otdxo Tou TMANBWPLOUOU YL TN VOULOMOTIKA TIOALTIKN TNG

Tpamnelag tng AyyAiag.

11 European Central Bank, “The Monetary Policy of the ECB 2004”, 2004.



O otbxog TG oTabepdTNTAC TWV TWWV yla TNV EKT ektog amo tn “Zuvlnkn
Tou Maaotpxt” kat tnv PrAdLon Twv avTioToL WV VOUWV oo TIG XWPEG-UEAN yLa TIG
EOvikég Kevtplkég Tpamelég emiBefalwveTal HE €vav OKOUN ONUAVTLKO Tpomo. “To
oxé6lo ZuvOnkng ywa tn Bfomion Zuvtaypoatog tng Eupwnng” oto apBpo 29
napaypadog 2 avadépel “o KUpLog otdxog Tou Eupwmaikol Zuotiuatog Kevipikwv

Tpanelwv gival n dtatrpnon TG oTabepdTNTAC TWV TLUWV.

Me emudpUAafn Tou OTOXOU TNG OTABEPOTNTOC TWV TLMWYV, UTOOTNPLlEL TIG
VEVIKEG OLKOVOULKEC TIOALTIKEC OL omoieg epappolovral otnv Eupwnaikn Evwon yla

va cUUPBAAAEL oTnV UAOTIOINON TWV OTOXWV TN Evwong”.

Onwg pmopolpe va SoUpe Kal oto Eupwmaikd uvtaypa avadépetal
OKEPOALOG 0 0TOXOG TNG EKT omwg ka otn “Zuvonkn tou Mdaaotpixt” yeyovog To onoio
SnAwvel Tn SlaxpovikotnTa TNG alag tTng otabepdTNTAG TWV TLUWV OXL LOVO YLA TOUG

OLKOVOULKOUG KUKAOUG OAAQL KOl YLot OAOKANPO TO KOWVWVLKO KOlL TIOALTIKO GUCTNUA.

1.5 Appodiotnteg tng Evpwnaikn Kevrpwkn Tpanelog
IT1¢ appodiotntect? tng EKT nepthapBavovral ot €AG:
o KobBopilet Tt emtoklia TOU  Savellel OTI( EUMOPLKEG  TPATELEC
otnv Eupwiwvn, eAéyxovtag e AUTOV TOV TPOTIO TNV POcdOoPA XPHLATOC
Kall Tov MAnBwplopo
e Awaxelpiletal to ouvaAlaypatikd amoffpata tng Eupwlwvng Kot Tnv
MwAnNon f ayopd VOULOUATWY, €T0L WOTE va Slatnpeital n oot Twv
OUVAAAQYLLOTLKWVY LOOTLULWY
e AlodaAilel TNV KATAAANAN €MOMTEIQ TWV XPNHOATOMIOTWTILKWY OYOPWV
KOl WOPUHATWY amo TIG €OVIKEC opxEG, KaBwg emiong Kol TNV OMaAAn
AELTOUPYLO TWV CUCTNUATWY TIANPWUWV
e  Mepluva yla tv aodAAELd TOU EUPWTTATKOU TPATE(LKOU GUOTAUOTOC
e Efouowodotel ta kpatn tng Eupwlwvng vo ekdidouv xoptovopiopata
EVpwW

e [lapakoAouBel TIG TACELS TWV TLHWV Kal afloloyel Toug kwdUvoug ol

12 http://europa.eu/about-eu/institutions-bodies/ecb/index_el.htm
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omoiloL TPOKUTITOUV yLa TN OTAOEPATNTA TWV TLHWV

ErutAéov, oUpdwva pe To (6lo dpBpo aAld otnv mapaypado 5 tng “Zuvonkng
yla tnv dpuon ¢ Eupwnaikng Kowotntag” to “Eupwmnaikd fuotnua Keviplkwv
Tpamelwv” oUUPBAAAEL €K HEPOUC TWV OPUOSLWV ApPXWV OTNV TILO OUAAR AOKNon
TIOALTIKWV OL oTtoiotl apopolV TNV MPOANTITIKA EMOMTELN TWV TLOTWTLKWVY WOPUUATWY

KoL TN oTaBepOTNTA TOU XPNHATOTILOTWTIKOU CUCTAUOTOG” .

Xpnowonowwvtag w¢ Pdacn ywa TNV ovaluony pa¢ tn “Zuvlnkn Ttou
Maaotpixt” kat to “NMpwtokoAlo yla to Kataotatikd tou Eupwmaikol ZuoThuatog
Kevtpikwv Tpanelwv kat tng Eupwmnaikng Kevtpikng Tpamnelag” CUUMEPAIVOUHE WG
€xouv avateBel otnv EKT téooepa Pacikd kabrikovta Kol €vo €MUMTAEOV OMOU TO

Eupwnaiko Zuotnua Kevrpikwy Tpamelwyv ouUBAAAEL ETILKOUPLKA.

210 mAaiolo TN eKMARPWONG Twv KaBnkovtwyv Tou Eupwmnaikol IuoTipaTog
Kevtpwkwv Tpamelwv, €xouv 800l otnv EKT oplopéveg appodLoTnTEG yla TIG OTOLEG

Xpelaletal kat n fonBela twv EBvikwv Kevipikwv Tparmelwv.
JUYKEKPLUEVAL:

1. Jopdwva pe to apBpo 105 mapaypadog 4 Tng “ZuvOnkng yla tnv dpuon

™¢ Evpwnaikng Kowvotntacg” n yvwun tng Evpwnaikng Kevrpikng Tpanelog Inteital:

i) yla KABe MPOTELVOUEVN KOLVOTIKN TIPAEN N omoila eUMIMTEL oTo TESI0 TWV

opuodLloTATWY TNC.

ii) and Tig €OvIkEG apxEC yla kaBe ox€Slo vopoBetikng dataéng to omoio
gunintel oto meblo Twv APUOSLOTATWY TNG, EVIOC TWV OpPlwv KoL UTO TIC

npolmoBéoelg mou opilel To ZupPBoUALo pe Tn Stadikaoio Tou dpBpou 42.

iii) va Slatumwvel YyVWUEG TPOC OAa Ta KOTAAANAQ KOLWVOTIKA Opyava N

0PYOVIGLOVG 1} Kot €BVIKES apyég Yo BEpato Tov mEdiov TV aPUOSIOTATOV TNG.

2. “NpokKelévou va EKTANPWOEL Ta KaBnkovta tou Eupwmnaikol JuoTANOTOC

Kevtpwkwv Tpamelwv, n EKT pe t Bonbela twv EOBvikwv Kevtpwwv Tpamelwvy,



OUAAEYEL TIC TILO OVOYKOIEC OTOTLOTIKEG MANPOdOpPleG amo TIG aApUOSIEG OPXEG N
anevBelag amd OKOVOULIKOUG apAYOVTEG. MNa aUTO TO OKOTO, cUVEPYATETAL UE T
KOLVOTLKG Opyava 1] OpyaVIOHOUG KOL LE OPHOSLEG OPXEG TWV KPATWV-HEAWY N TPLTWV

XWpwV Kot pe dlebveic opyaviopoug”.

3. “X1o nebilo tng SleBvolg cuvepyaciog OXETIKA Ue Ta KaBrRKovTa ou £XouvV
avatebel oto Eupwnaikd Zuotnua Kevipikwyv Tpanelwy, n EKT anodacilel tov tpomno

NG EKMpoownnong tou Evpwrnaikov Xuotiuatog Kevipikwv Tpamelwv”.

4. M6vo to “To AloKNTIKO ZUPPBOUALO €XeL TO SLKOULWMO VA ETUTPEMEL TNV
€kdoon tpamneloypappatiwv péoa otnv Kowvotnta. Ta tpaneloypoppdtio Ta onoia
ekbibovtal amd tnv EKT kat tig EOvikég Kevtpkég Tpameleg eival Ta povadka

Tpaneloypapuatia Ta onola Ba anoteAouV VOULUO Xphpa péoa otnv Kowvotnta”.

Mpwv mpofolpe oe omoladnmote avaAuon Twv KABNKOVIWV Kal Twv
appodlotitwy TnG EKT Ba mpémel Kol va €MIONUAVOUUE TWE AMO T OTLYUN Tou
KATIOLEG XWPECG-UEAN Sev cuppeTéxouv otnv Owkovoutkn kot Nopwopatikr Evwon ot
opol Euvpwnaikd Zuotnua Kevipwwv Tpamelwv Ba TPEMEL va €pUnVeEVOVIAL WG

Eupwovotnua kat “Zwvn tou eupw” avtiotolya.

H edappoyn kat xdpoafn tNG VOULOMATIKAG TOALTIKAG otnv “Euvpwlwvn”,
6nAadn NG eviaiog VOULOUATIKAG TOALTIKAG otnplletal oto yeyovog Twg N
Eupwnaikny Kevtpiky Tpamela £XEL TO QTOKAELOTIKO TPOVOULO TNG £KSooNnG Twv
tpaneloypappatiwv. H kukAodopia Kal n KOmA Twv VOULOUATWY ota TAaiola tng
Eupwiwvng eAéyxetal anod tnv Eupwrnaikn Kevrpkn Tpanela kabwg Kal N moootnta

TWV VOULOPATWV TtIou Ba ek6oB0ouv amod Tig xwpeg-HéAN.

‘Exovtag Sedopévo TO yeyovog TnG €€APTNONG TOU TPAMEIIKOU GUOTAUATOC
oo TNV KukAodopia tou xpripatog, to “Eupwovotnua” €xel SuvatotnTa va aoKel

HEYAAN emidpacon oTI OUVONKEG TNG OyOPAC XPHOTOC EMIONG KOL OTOL ETUTOKLAL.

Onwg PAEmoupe n Evpwrnaikn Kevrpikn Tpamela cuvdualovtag éva amod ta

To Boaowka tneg Kabrikovta, mou £ival N Acknon Kot N papuoyn TG VOULOUATIKNC



TIOALTIKNAG, Kal pia amd TG KUPLEG OpUOSLOTNTEG TG, Tou eival n €kdoon

TPONelOYPOUUHUATIWY KAl KEPATWY, UTTOPEL KaL vaL ETNPEAGTEL TIC ayOpEC XPAKATOC.

H Slevépyela mpdfewv ouvaAAAypaTog, yla TNV edopuoyn TG evialog
OUVAAAQYLLOTLKAG TTOALTLKAG amoteAel dlaitepa onuavtikn Aeltoupyia yia tn xapoén
NG eviaiog VOULOMATIKAG TOALTIKNG. ‘Exovtag “n Zuvobnkn ywa tnv dpuon tng
Eupwmnaikng Kowoétntag” to kabrkov auto emipoptiopévo otnv Eupwmnaikni Kevrpikn
Tpamnela, aufavel TIG AELTOUPYLKEG LKOVOTNTEG TwV Kevtpkwv Tpamelwv aAAd Kupiwg
emBeBaLWVEL TTWG N CUVAAAQYLLOTLKE TIOALTIK CUVTEAEL KAl AUTH OTNV eNiteVEn TwWV
OTOXWV TNG VOULOMOTIKNAG TOALTIKAG. OL MPAEELG TNG OUVOAAQYUATIKAG TIOALTIKAG
EMNPEA{OUV KAl TIG OUVOAAQYHOTLKEG LOOTIMIEC KOOWG Kal TN PEUCTOTNTO TWV

OlyOopPWV TIOU Elval LUETABANTEC KAl OXETI{OVTAL UE TN VOULOUOTLKY) TIOALTLKY).

H Sloyxeiplon kot Katoxr Twv enicnuwyv cuVoAAQYUATIKWY SlaBecipwy Twv
Xwpwv-ueAwv NG “Eupwlwvng’ ouvdéetal HE TIC TPAEELC OUVAAAAYLOTLKAG
TIOALTIKAG. Av €xoupe umoyn pag kot to apbpo 31 tou “lMPWToKOAAOU yla TO
KOTOOTOTIKO Tou Eupwmaikol Zuotrpatog Kevtpikwy Tpamelwv kol tnv Eupwraiki
Kevtpikry Tpamela” OUUMEPOIVOUUE TWC OAEC OL TIPALELG O OUVOAAQYUATIKA
SlaB€oua ou katéxouv ol EBvikEG Kevtpikeég Tpameleg aAAA Kal oL CUVAAAQYEC TWV
XWpwv-ueAwv Tou Slevepyouvtal HPE TA TPEXOVTA TAUElOKA OSlobéopua oe
OUVAAAQYUA, av UTtEPBOLVOUV VA CUYKEKPLUEVO OPLO, UTTIOKELVTOL OTNV EYKPLON TNG
EKT, wote va S1aodaAloTeL N CUVETIELQ LIE TN VOULOUOTLIKI) TTOALTLKE KOL TNV TIOALTIKN

OUVAAAQYLOTIKWY LooTLHLWY TNE “Eupwlwvng”.

H mpowBnon tng opaAng Asttoupylag Twv CUCTNUATWY TIANPWUWY OXETIETAL
HE TNV QIMOTEAECUATIKOTNTA TWV CUOTNUATWVY Yyl TN XAPaA&n TNG VOULOUATLKAG

TIOALTIKN G AAAQ KOl lE OAOKANPN TNV OLKOVOouiaL.

MNna va eivat oe 6éon n EKT va ekteAel MO AMOTEAECUATIKA TA TTOPATIAVW
kaBnkovta 1o “Kataotatiko tou Eupwmnaikol Iuotrpatog Kevipikwv Tpamelwv Kot
Vv Eupwnaiki Kevtpikn Tpamnela” ekxwpet otnv Eupwmnaikn Kevipkn Tpamnela aAld

Kal otlg EOvikéc Kevipikéc Tpamelec emutAéov SLOSIKOOTIKEG KOL AELTOUPYLKEG

13 Web site: European Central Bank (www.ech.int), “The European Central Bank: History, Role and Functions, Hanspeter K Scheller, 2004.



opuodlotnteg, mou avoAvovtal oto kedpdAato IV tou “NMpwtokOAAou yla TO
Kataotatiko tou Eupwrnaikol Zuotriuatog Kevipikwv Tpamelwy Kat tnv Eupwmnaikn

Kevtpwkn Tpanela” amno to apbpo 17 £wg 24.

Zuvomtikd, n EKT kot ou EOvikég Kevipikég Tpameleg yla vo €Xouv tnv
SuvatotnTa Vo TPAYUATONOLOUV TIG EPYACieg Toug, €xouv duvatdtnTa va avoiyouv
AoyoplacpoUC UTEP TIOTWTIKWY WOPUPATWY, SNUOCLWV OPYOVIOUWY KOl KATOLWV
OMwvV  ¢opéwv  TNG ayopAag KoL va  OEXovTalL TEPLOUCLOKA  OTOLXEla
nepAapBavopevwy TitAwv pe popdn AOYLOTIKNG eyypadnC LE OKOTO TNV alodAAELA

TOUG,.

ErutAéov, n EKT kat ot EBvikég Kevipikég Tpameleq Umopouv Kal va
OUVAAAACOOVTOL OTIC XPNHOTOYOPEG, VO SLEVEPYOUV TILOTOSOTIKEC KOl TILOTOANTITIKEC
MPAELEL] UE TOTWTIKA WOpupaTa Kal AAoug $opeig TNg ayopag HE OKOMO TNV
emnitevén Twv otoXwv Touc. H Eupwmnaikn Kevtpikn Tpamnela eivatl avutr nou kabopilet
T VEVIKEGC OPXEC Yla TIPAEELC QVOLXTAG ayopAaC KOl TILOTWTIKEG €pyaciec Tou

Slevepyouvtal eite amo tnv dla eite amod tig EBvikég Kevipikég Tpamelec.

Eniong, oupudwva pe 1o apbpo 19 tou Kataotatikov, n EKT pumopei va amnattel
oo TA TUOTWTIKA WOpUpaTa Ta omoia €lval EYKATECTNUEVA OTLG XWPEG-MEAN va
Slatnpouv ehdylota amoBepatikd os Aoyaplacpolg toug otnv EKT kat tig EOvikég
Kevtpikéc Tpameleg BEPala mavia pEca oTa MAAOL TWV OTOXWV TNG eviaiag
VOULOMATIKNAG TIOALTIKAG. Ooa motwTtika bpupata dev umopouv va cuppopdwbolv
UE TIC armodAOELC AUTEC SlatpExouv Kivbuvo va toug emiBAnBouv emtokia mowvng N
AA\eG Kupwoelg amo tnv EKT. Zta mAaiolo TOU VOULOPOTIKOU €AEYXOU TO ALOLKNTLKO
JupBoUALo TG EKT umopei va anogaociost pe mistoPndia 2/3 twv Prdwv kot GAAwWV
AETOUPYIKWY  PUEBOSWVY voplopaTIKOU €A€yyou, OMwE KalL €miong av ol

omolecbnmote KUPpWOELG eMBANBoULV Kal o€ TpitouC.

ErmtutAéov yia va mpootateuBel n EKT, n eviaio VOULOMATIKA TIOALTIKY KAl N
aveéaptnola tng, amayopeletal n umepavaAndn n omoloudnmote aAAou eidoug

SleukoAuvon tng EKT kat twv EBvikwv Kevipwkwv Tpamelwv TPOG TO KOLVOTLKA



opyava 1 0pyavIoHoUG EVW TNV 8La oTLYUN amayopeVeTaL va ayopalouv aneuBeiag

xpeoypada n EKT kat ot EBvikég Kevipikég Tpameleg and autol g TOUG OpYaVIoHOUC.

Ao TG SlatAelg TOu OUYKEKPLUEVOU ApBpou e€alpolvtal Ta TULOTWTLKA
WOpvpata tou Snuociou ToOU OHwWG €Xouv TNV (Ol HUETAXELPLON HE QAUTA TOU
OlwTkoV topéa. NapaAAnAa mpoPAEnetal nwg ol EBvikEG Kevipikég Tpameleg Kat n
EKT pmopoUv va CUPUETEXOUV OTNV €£00PAALON OMOTEAECUATIKWY OCUCTNUATWY

ocupuPNnNdLoPoU Kal MANPWHWVY EVTOC Kal EKTOG KowvotnTtag 600 Kal e AAAa KpATh.

H EKT kat ot EBvikég Kevipikég Tpameleg €xouv SiKalwpa va CUVATTTOUV
OX£0€L¢ HE Kevipikég Tpameleg Kal XpNUATOMIOTWTIKA WOpUpata o GANA KPATN Kol
Omou UTIApXeL Adyog kal pe SleBveic opyaviopoug. MapaAAnAa pmopoulv Kal va

Sle€ayouv mavtog TUMou TPATEKEG CUVOAAOYEG KOl LE TPLTEC XWPEG.

T€AoG, yla TNV KOAUTEPN eKMARpwon Twv Kabnkoviwv toug n EKT kat ot
EOvikég Kevtpkég Tpameleg €xouv Suvatotnta va  Slevepyolv TPAEELS yla

SlLokNTIKOUE OKOTIOUG 1) YLOL TO TIPOCWTTLKO TOUG.

Juvoyilovtog Ba mpemel va moupe mwg to “Kataotatikd” €xel mpoPAEPeL
Téooepa PBaoikad KabBrikovta Kal €va EMLKOUPLKO OTIOU yLal TN TILO OWOTH EKTTANPWON
Toug €xouv TPoPAedBOel oL anmapaitnTeg appodlotNTEC TOOO AEITOUPYLKEG AAAA OGO
KOL OPYOQVWTIKEG. 2TO ONUELO aUTO TPEMEL vau SOUE OTL TO ETILKOUPLKO KABNKov TNG
Eupwnaikng Kevtpikng Tpamelag To OMoio €lval N EMOMTELN TWV XPNUOTOYOPWV KOl
Twv KepoAalayopwv, eival evdexopévweg €va amd ta Alya onueia mou ToO
“MpwTtokoAN0” KkatL n “ZuvOnkn tou MaooTtpiyt”’ €XO0UV KAVEL L0 TTOAU OGNHOVTLKA
napaAswpn. H emMontela TwWV XpNHATAYOPWY, TWV KEGAAALOYOPWY KOL YEVIKOTEPQ
TWV TUOTWTIKWV WOpUHATwY Telvel va yivel ppeilov B€épa 1600 oto eminmedo NG
“Eupwlwvng” oA\@ 600 Kol ylwa KAaBe kpdtog-péAloc tou “Eupwouotipotoc”

Eexwplota.



H katdotoon mopapével TOOO CUYKEXUMEVN OTNV TIPOANTITIKA EMOMTELQ OTIOU TIAVW

a6 10 Stadopetikol opyaviopol aockoUv auto To kabrnkov o emninedo

“Eupwlwvng”. ETOL TPOKUTITEL N AVAYKN VA amooadnVLIOTEL TO CUYKEKPLUEVO TAALOLO
KOl YlaL UTO KATIOLOL OLKOVORLOAGYOL TILOTEUOUV OTL N TIPOANTITIKY ETIOTTELQ ETTPETE
va anoteAel Bactko Kal OXL EMLKOUPLKO kaBrkov tng Eupwmnaikng Kevtpwkng Tpamnelag
Kal Twv EBvikwv Kevipikwv Tpamelwv. MapdAAnAa umdpxouv AGAAOL OLKOVOWULKOL
KUKAOL TIOU TILOTEVOUV OTL TPAYLATL TO TTAQLCLO YLa TNV TPOANTITLKI) EMOMTELQ TIPETEL
va yivel o £ekaBapo xwpic oW amapaitnTa auto To kabnkov va avatebel otnv

Eupwnaikn Kevtpikn Tpamela kat tig EBvikég Kevipikég Tpanelec.

1.6 Aopn tng Evpwnaiki Kevrpwkn Tpamnelog
Ta 6pyava AqPng anodpacswv tng EKT eivat ta €AG:

e n EkteAeoukn Emuponn, n omoia mapakolouBesl tn Slaxeiplon twv
TpEXOUOWV UToBEoewV ¢ Tpamelac. Anaptiletal ano 6 YeEAn (1 mpoedpo,
1 avtutpdedpo kat 4 aAAa péAn) mou Slopilovtal yla 8 xpovia amo Toug
NYETEC TWV XWPWV TNG eupwlwvng.

* 1O ALOKNTIKO ZUMPBOUALO, TO OMOoio SLapopPWVEL TN VOULOUOTIKA TIOALTIKN
™M¢ evpwlwvng Kat kabopilel ta emtokia Savelopol mou emMIPBAAAEL N
Kevtpikr) Tpamela oTI EUMOPIKEC TpATEeleC. AmapTileTal amo Ta HEAN TG
Ektedeotikng Emitpomig kot amd Toug OoWKNTEG Twv 17 KEVIPIKWVY
TPAmE{WV TWV XWPWV TNG eupwiwvnc.

e 10 levikO ZupPoUALO, TO OMOIO CUMUETEXEL OTIC OCUMPOUAEUTIKEG Kol
OUVTOVLOTIKEG Aettoupyieg TnG EKT kat otnv mpostolpacia tng mpooxwpnong
VEWV Ywpwv otnv esupwlwvn. Amnoaptiletal amd tov mpoedpo Kal Tov
avtupoedpo NG EKT aAAG kot amd toug SLOKNTEC TWV EOVIKWVY KEVTPLKWY

Tpanelwv Twv 28 Kpatwv HeAwv tng EE.

EKT elvat avefaptntn. H Tpamela, ol €OVIKEC KeVIPIKEC TpameleG TOU
EUPWOUOTAMOTOC Kal OAd Ta MEAN Twv opydvwv ARPng amoddocswv toug OSev
uropouv &éxovral 1 va {ntouv umobeifelg and omolovdnmote AAAOV OpyavIoUoO.

OMAa ta Beopka opyava tn¢ EE kot ol eBvikég kuBepvnoslc odpeilouv va ogéBovtal



oautqv  tnv  apxn. (Mavvng MnAwog, AnuAtpng AnuoUAng kot  Mwpyog
Owovouakng,(2005))

1.7 H anootoAn tng Evpwnaikng Kevipikng Tpamnelog

H EKT kal oL €BviKEC KevTplkéC Tpamelec amoteAolv to Eupwovotnua, To
olOoTNUA KEVTPKWY Tpamelwv tng lwvng tou eupw. O Paolkdg oTOXOC TOU
Eupwouotiuatog eivat n Swatpnon tng otabepotntag Twv THwv, dnAadn n
Stapuraln tng afiag tou gupw. Epeic otnv EKT €xoupe Seopeubel va ekteAoUUE
QMOTEAECUOTIKA OAQ TA KB KOVTA KEVTPLKN G TpAnelog ou Jog €Xouv avateBel, ta
omola Kol aoKOUHE emSLWKOVTOG To UPLOTo emimedo oKEPALOTNTOG, KAVOTATWY,
anodotikotntag Kat Stapavelag. (Mavvng MnAldg, Anuntpng AnpoVAng Kat Mwpyog
Otkovopakng,(2005))

1.7.1 H anootoAn tou Eupwouotipatog

To Eupwouotnua, mou amoteAeital and tv EKT kal T €BVIKEG KEVIPLKES
TPATELEC TWV XWPWV-UEAWV TIOU €XOUV ULOBETNOEL TO €UPW, €lval N VOULOUATIKNA
oapxn TN {wvng Tou eupw. Baotkdg pag otdoxog oto Eupwovotnua eival n Statripnon
™G otabepdtnTag¢ TwV THWV Yyl TO KoOwo KaAd. Evepywvtag wg Kupla
XPNUOATOTLOTWTIKY apXr, otoxeloupe otn SladpuAatn NG XPNUOTOTLOTWTLKNG
otaBepodtnTag aAAd kol tnv mpowbnon tNg XPNUATOTLOTWILKNAG €vomoinong otnv

Eupwrn.

Kata tv emiblwén twv okonmwv pag amodiboupe peyain onupacio otnv
aflomotia, ™ Sladavela, TNV eumiotoocuvn kal tn Aoyodooia. IToxeUOUUE OTNV
OTTOTEAECHOTIKA EMIKOWWViA e OAoUC Toug ToAitec tnG Eupwmng kal ta péoa
EVNUEPWONG. ITIC OXEOEL( MOG UE TIC EUPWTIALKEG KOL TIG €OVIKEC apXEC EXOUUE
oavaAdfel tn S6éopeuon va evepyoUUE amOAUTWC cUHPwWvVA HPE TIG SLATALELS TNG
JuvOnkng, Aappavovrag Seoviwg umoyn tnv apxn tng avefaptnoiac. ZupParllouvpe
O€ OTPATNYLKO KAl AELTOUPYLKO €Minedo, oTnV EMITEVEN TWV KOWWY OKOTIWV HOG, HE
ToV 0gBaOUO TIPOG TNV OPXN TNG AMOKEVTPWONG. Exoupe avaldfet tn d€éopeuon va

0OKOUME ULt KaAf StakuBEpvnon Kot va eKTEAOUUE TA KOOAKOVTA HOG KATA TPOTO



omOSOTIKO KOL QTOTEAECUATIKO, HE TVELUA OUVEPYAolag Kal OUAAOYLKOTNTOG.
ITNPWOUEVOL OTLG EUMELPLEC HaG KAl OTNV avtaAAayn TeExVoyvwolag, EMSLWKOUE va
EVIOXUOUME TNV KOWVA HAC TOUTOTNTA, va ekdpalOHaoTe HE pla dwvh Kol va
0LOTIOLOVUE TIG OUVEPYELEG, O €va TMAAioo cadwg KaBopLoPEVWY POAWV Kal
opuodlotATwy ylia 0Aa ta péAn tou Eupwouotipatoc. (Mavvng MnAldg, Anuntpng
AnpoUAng kat Nwpyog Okovouakng,(2005))

1.7.2 O otpatnylkoil mpooavatoAlopol Tou Eupwouotipatog

e AvVayvwpeLoHEVN apXN EML VOULOHOATIKWY KOl XPNHOTOTILOTWTIKWY Ogpdtwy

JTNPWOUEVO OTA KATAOTOTIKA Tou OepéAla, otnv avetaptnoio kKal tnv
E0WTEPLKA ouvo)xN Tou, To EupwaoloTNUA, EVEPYEL WG N VOULOMOTLKA apXn TNG
{wvng TOU EUPW KOL WG KUPLOL XPNUATOTUOTWTIKA apxn, TANPWG
OVOYVWPLOUEVN €VIOC Kal €KTO¢ Eupwmng. Katda tnv embiwén tou
TPWTOPXIKOU TOu OTOXOoU Tou elval n dlatipnon tng otabepdtnTag TWV
TIHwV, To Eupwolotnua avalapPavel TIC amapaitnTeEG VOULOMOTIKEG Kol
OLKOVOULKEG VAU CELG KoL ULOBETEL Kol UAOTIOLEL TLG EVOESELYUEVEC TTOALTLKEG.
EmutAéov, avtamoKkpiveTal amoTEAECUATIKA KAl KOTAAANAQ OTLC VOULOUQATIKES

KOLL XPNUOATOTILOTWTLIKEC e€eAi€elc.

e  XPNHUOTOTILOTWTLKI OTOOEPOTNTA KOl EUPWTAIKY XPNMHOTOTLOTWTILKA

evornoinon

To Eupwolotnua emlbuwKeL TNV mpowbnon ™G  EUPWIAIKAG
XPNUOTOTUOTWTLKAG €vomoinong O€ ouvepyaoia HE TG KAOLEPWHEVEG
OeoukéG  OOMEG kot otn  SadvAafn TNG  XPNHOTOTILOTWTLKNAG
otaBepoétntac. M Tov OKOMO autov OUpPBAaAAel otn Stapopdwon
TIOALTIKWY  TIOU  TIAPEXOUV MO OWOTH  OPXLTEKTOVIK  yla TN

XPNUATOTILOTWTLKA 0TABEPOTNTA OE EVPWTIAIKO KAl TTAYKOOHLLO eTtimedo.



Noyodooia, aflomiotia Kat epniotoocuvn. Kovtd otoug moAiteg g

Eupwnng

To Eupwolotnua amnodidel peyaAn onuoocia otnv aflomotia, T
Sladpavela, TNV eupmotoouvn Kal tn Aoyodooia. 2toxog elval n
QIMOTEAECHATIKI ETUKOVWVIA HE TOUG TOALTEG TNG Eupwnng Kal ta péoca
EVNUEPWONG. 2ZTIGC OXECELG TOU HE TIC EUPWTAIKEG KOl TIG EOVIKEG apXEC
€xeL avaAafel va evepyel amoAUTwg oludwva HE TG SLATALELS TNG
Tuvonkng, AapBavovtag deoviwg umoyn tnv apxn Tng avefaptnoiag.
MpoG¢ autov tov okomd to Eupwolotnua mapakoAouBel CUVEXELD TIC
UETABOAEC ToOU  emnpedlouv  TIC OYyOPEG  XPAMUATOG KAl  TLG
XPNHUOTOTIOTWTIKEG ayopEC Kal Aappavel umtodn to dnuoclo cupdpEpov

KOLL TLG AVAYKEG TWV OYOpPWV.

Kown tautdtnta, cadws Kaboplopévol poAoL Kat approdLotnteg, KaAn

StakuBépvnon

To Eupwovotnua emSLWKEL val EVIOXUOEL TNV KOV TOU TAUTOTNTA, OE £va
TAQLOL0 KABOPLOPEVWY POAWV KoL OlPUOSLOTATWY yla OAa tal LEAN Tou. Mpog
QUTOV Tov okomo 1o Eupwolotnua otnpiletal ot SuvatotnTeg KoL TNV
OUCLOOTIKI) CUMUETOX OAWV TwV HEAWV TOU Kal otn S€opeucn Kol TV
npoBuuia Toug va epyaocTtouv Ue 0TOXo TNV enitevén ocupdwviag. Emiong, to
Eupwovotnua €xel avalaBet va aokel kaAr dtakuBEpvnon kat va epapuolet
OTTOTEAECUOTIKEG KoL QTOSOTIKEG OpYAVWTIKEG OSopEC KoL peBOdoug
epyaciag. Katd tnv doknon twv Spaoctnplotitwyv tou to Eupwouvotnua

evepyel BAon HLOG OELPAG OPYAVWTIKWY APXWV.



1.7.3 OpyovwTIKEG OQPXEG TOU OLEMOUV TNV E€KTEAECNH TWV AELTOUPYLWV TOU

Evpwovuotipatog and oAa ta pEAN tou Eupwouotipatog

Me tov amapaitnto cefacpo TPOC TNV apXN TNG OMOKEVIPWONG N omoia

Bpioketal otn Bdaon tou Zuothuatog(lfavvng MnAwog, Anuntpng AnuoUANng Kat

MNnwpyog Owovouakng,(2005)):

Zuppetoxn

OMAa ta péAn tou Eupwouotiuatog cupBAaAAlouv, o€ AELTOUPYLKO Kal
oTpatnNylkO  emimedo, otnv  emiteuvén TwWV  OKOMWV  TOU
Eupwouotiuatoc.

Zuvepyaoia

OAec ol Asttoupyieg tou Eupwouotiuato¢ ekteAolvtal amd OAa ta
HEAN Tou Eupwouothuato¢ pe  TvelHA  ouvepyaoiag Kol

OUAAOYLKOTNTOG.

Awadaveia ko Aoyodooia

OAa ta péAN tou Eupwouotiuatog evepyouv pe dtadavela kal elval umtoloya

Kol umevBuva ylol TNV QTMTOTEAECUATIKOTNTO OAWV TWV AELTOUPYLWV TOU

Eupwouotiuatog.

e Aldkplon Twv Spactnplotitwy tov Eupwouotipatog

OL 6paotnplotnTteg Tou EUPWOUOTAUATOG OL OMOoleG aoKoUVTaL Ao £OVIKEG

KEVIPIKEG Tpamele¢ kabopilovral pe cadrivela kat Slakpivovral, omo TIG

6paoTNPLOTNTEG TWV €OVIKWV KEVTIPLKWY Tpamel{wv TOU UTIAYOVTOL OTnV

€0vikni appodiotnra.



e Juvo)A Kal evotnta

Me oefaocpd TPOG TO VOUIKO KaBeoTwG OAwv Twv HEAWV TOU, TO
Eupwolotnua Kol TO MPOCWTIKO Tou, evepyel kol esudaviletal wg pia
ovtoTtnTa mou SLakplveTal amd cuvoyxn Kol evotnta. Me to mvelua auTo Kot
Asettoupywvtag opadikd, to Eupwovotnua ekdpaletal pe eviaia pwvn Kat

Bploketal kovtd oe 6GAoug Toug MoAiteg TnG Evpwnng.
e AvtaAlayrn nopwv

OMAa ta péAn tou Eupwouothuatog mpodyouv TN UETafl Toug avtaAlayn

TIPOCWTILKOU, EUMELPLAC KaL TEXVOYVWolag .
¢ ANOTEAECHATIKOTNTA KoL AoSotikotnTa Katd tn AnYn anodpacewv

OAe¢ oL Swadkaocieg AQPng kat  SwaPfolAevong amoddcewv  TOU
EupwouotAUOTOC TPEMEL VO OTOXEUOUV OTNV  amoSOoTKOTNTA KoL TNV
amoteAsopatikotnTta. H AfPn anopdocswv €0TlAleTal OTNV AVATITUEN KOL OTNV
avaAuon emxepnUatwy, Kabwe Kat otnv ékbpacn OAwvV Twv SladopeTIKWY

anoPewv.

¢  AMOSOTIKOTNTA WG MPOG TO KOOTOG, HETPNON TOU KOOTOUG KOl

pnebodoloyia

H EkteAeotik) Emutpomy t¢ EKT kal ol SLOKNTEC TwV €BVIKWV KEVIPLKWV
tpanelwv dlaxelpilovral Toug TOPoUG OAoUG Pe olveon Kol TipowBolv AUCELG
OTIOTEAECUOTIKEG QMO TAEUPAG KOOTOUC Ot OAa Ta emimeda  TOU
Eupwouotiuatog.

H EKT kot ot EBVKT avamtiooouv cuothipata eAéyxou Kol Seiktegc BAoel Twv

OTlolWV PETPELTAL KATA TTOoOV ekTeAOUVTAL OL Aeltoupyieg Tou Eupwaouotripatog
Kall KaTd tooov euBuypappilovrtol He Toug okomoug Tou Eupwaouotiuatod.



Elvalr okémipo va avamtuxBolv Kkamoleg ouykpiolpueg péBodol yla tnv

anotiunon Kat tnv avadopd Tou KOOToUG.
A§lonoinon ouvepyslwv Kat anoduyr SUTANG EKTEAECNG EPYOOLWV

Karmoleg ouvépyeLeg Kal olkovouieg KALLakag evtomnilovtal kot aflomolouvtal
oTo HéTpo Tou Sduvartou.

e opyavwTlko eminedo amodpelyovtol KATAOTACEL SUTANG €KTEAEONG
EpPyoolwy Kot SUTANG XpoNG MOPWV KAl O UTIEPUETPOC KAL N OIMOSOTIKOG
OUVTOVLOMOC. Mpo¢ autov tov okomo To Eupwolotnua avalntel ouvexwg
OPYAVWTIKEG EMAOYEG TTIOU va Staodalilouv TNV AMOTEAECUATIKOTNTA, TNV
amoSoTIKOTNTA Kal TNV Aapecn availnyn Spdaong, aflomowwvrag £Tol TN
SlaBéoiun eunelpia 1600 otnv EKT 600 Kat otig EBVKT Héow TNG EVTATLKAG

XPNOoNG TwV UPLOTAUEVWY TIOPWV.
H avabeon UTOOTNPLKTIKWY AETOUPYLWV KOl SpaoTnploT)Twy  Tou

Eupwouotiuatog oe ewteplkol dopeig e€etaletal faon ta dla kpltipla

Kal aapou AndBouv umoyn ta InTHpata aodAAELaC.



Kedpalaio 2°

2.1 0pyava AqPnc anopaccwv
Ta 6pyava AnPng anodpacewv tng EKT amoteAovvtal ano:

e Tnv EkteAeotikn Emutpony. AnoteAeital and tov mpoedpo, Tov avtumpoedpo,
Kal arnd aAAa téooepa pPEAN mou Slopilovral and to Eupwmnaikd TupBouAlo
ue mAswoPndia, katomwv ocvotaong tou JupPouliou Kal apyotepa oo
SlaBouAevon pe to Eupwnaiko KowoBoUALo kat To AloknTikd TupBoUALo Tng
Eupwnaikng Kevtpwkng Tpamelag. H Bntela Toug eival oktw £tn Kal Sev elvat
OVAVEWOLUN.

e To Awowkntikd0 ZZupBoUAlo t™¢ EKT. Amoteleitar amd ta HEAN TNG
ExteAeotikn¢ Emutpomig aAAd Kal Toug SLOLKNTEG TwV EOVIKWY KEVTPLKWV
Tpanelwv yla TG XWPeEG UEAN TOU €xouv uloBetnosl to eupw. (T

Bookomoviog, 2009).

2.1.1 H ExteAeotikn Emitponn

H ExteAeotiki Emutponn anaptiletal amno
e tov Mpoebdpo,
* TOV AvTUTpoebpo Kat

e Téooepa GAAA HEAN



Ta 6 péEAN Owopilovtalr amdé to Eupwmnaikd oupPoUAlo E€nmelta  amo
SlaBoulevoelg pe to Eupwmnaikd KowvoBoUAlo. H Bnteia toug eivat £€€L £Tn Kal Bacikn

anootoAn toug ival n StevBuvon tng EKT .

AppodLotnTeg

Mpoetolualel TG cuVeSPLATELG TOU ALOIKNTIKOU ZupBouliou.
e O¢ftel ot edapuUoyn TN VOULOUATIKA TOALTIKA NG {wvng TOU EUPW HE
YVWHOVA TIG KATEUBUVTAPLEG YPOAUMEG KAl TIG AmMOPACELS TOU ALOLKNTLKOU

JupPouAilou Kal TapPEXEL TIG amapaitnTteg 0dnyieg mpog tig EBVKT tng lwvng

TOU EUPW.

e Awaxelpiletal tic kabBnuepveg epyacieg tng EKT.

e Aokel Kkamoleg appodLOTNTEC TMOU TNG eKXwpouvTal amd To ALOKNTIKO

ZupBouALo, pall kal appoSLOTATWY KOVOVLIOTIKAG GUOEWG.

2.1.2 To l'eviko ZupBoUALo

To levikd ZupBouAlo anoteAeital ano
e tov Mpoedpo tng EKT,
e Tov Avtunpoedpo tn¢ EKT kat

® TOUG SLOKNTEC TWV €BVIKWV KeVTpkwV tpamelwv (EOVKT) twv 28 xwpwv

pueAwv tng EE.



To levikd ZupBoUAlo mep\apBAVEL QVTITPOOWIOUG Ao Ta 18 KpATn TNng
{wvng Tou gupw Kat armo TI§ 10 xwpeg ekToC NG Lwvng TOU Upw. Ta uTtOAouTa HEAN
¢ EkteAeotikng Emutpomnng tng EKT, o Npoedpog tou ZupPouliou tng EE kat éva
HéNoG TG Eupwrnaikng Emtponng umopouv va CUUUETEXOUV OTLG CUVESPLACELS TOU

FevikoU ZupBouliou, aAAd xwpic Sikailwpa Pprdou. (M. Bapoudakng (2011))

AppodLotnTeg

To levikd ZupBoUALO PmOpEL Kal va XopaKTnpLoTel wg "petafatikd” opyavo.
Exel avoAdBel TNV €KTEAECN TwV KABNKOVIWV TA ONolo 0loKOUOE TPWTUTEPA TO
Eupwmnaikd Noplopatiko 16pupa kat mou odeidel va aokel n EKT katd to Tpito
Ztadlo tng Owovoukng kot Nopwopatikng Evwong, eav umapyouv kpatn péAn tng EE

Tiou &gV £XOUV OKOWN ULOOETAOEL TO EVPW.
To levikd ZupBoUALo cUUBANAEL:
® 0TNn GUAAOYN OTATLOTIKWYV TANpodopLwy,
® 0TI OUMPBOUAEUTIKEG AeLToupyieg tng EKT,
® OTNV MPOETOLUOCLA TWV ETNOLWY EKBEcEWV TNG EKT,
e otn Oéomon Twv Kavovwv oL omoiol €lval avaykaiol ywa TNV
tunonoinon TNG UMOPBOAAG KoL TNG AOYLOTIKNG TtapoakoAouBnong

€KOEOEWV OXETIKA HE TIC TPAEELC TwV EOVKT,

e otn AYPn HETpwV Ta omoia adopolV Tov KABopLopO TNG KAELSAC KATAVONC

yla tTnv gyypadn oto kepdAato tng EKT, ektdg autwy mou €xouv kaboplotel



otn Zuvenkn,
e otn B€omion 6pwv amacyOAncng Tou MPOCcwWILKoU TG EKT kat

® OTIC TIPOETOLMOOIEC VYl TOV OMUETAKANTO KaBoplopod Twv
OUVOAAOYLOTIKWY LOOTIULWY TWV VOULOUATWY TWV "XWPWV HEAWV UE

TIAPEKKALON" EVAVTL TOU EVPW.

JUpdwva pe to Katoaotatikd Tou Eupwraikol Juotnpatog Keviplkwv
Tpamnelwv kot TnG EKT, to Mevikd upBouAio Ba StaluBel dtav OAeg oL XwpPeG HEAN TNG

EE Ba €xouv ul0BeTrOEL TO viaio voulopa. . (I. Bapoudakng (2011))

2.1.3 To AlokNTIKG ZupfouAlo

To AoknTiko ZupBoUALo ival To KUpLo Opyavo yla tnv AnPn anodpdcewv tng

EKT.

Anaprtiletal amno :
e Ta 6 PEAN ExteAeoTikng Emtponn g kat

® TOUG SLOKNTEG €BVIKWV KeVIpKkwV Ttpamelwv Twv 18 xwpwv ¢ {wvng Tou

EUPW.
ApHOSLOTNTEC

e KaBopilel TiIc KkateuBuvtnpleg YpOUUEG Kal AauPavel TIC amopaitnteg
amodACELG YLa TNV EKMANPWON OAWV TWV KABNKOVTIWVY TIou €Xouv avateOel

oto Eupwouotnua.

e XapAOoOoEL VOULOUATIK TOALTIKA yla tnv gupwlwvn. AutO TO KOORKOV
nephapBavel t ANPn anopAaoewv OXETIKA HE TOUG OTOXOUC TNG

VOULOMOTIKNAG TIOALTLKAG, TNV Tipoodopd Stabeoipwyv oto Eupwovotnua, ta



Baowka emtokia, kabBwg kal tn B€omion KATeVOUVTAPLWY YPAUUWY YL TNV

edappoyn Twv ev Adyw anopacewv.

ZTuvedpraoelg kat AP n anopacewv

To Awowkkntikd ZupBoUAlo ocuvedplalel Vo ¢GOPEG TOV HMAVOL OTO KTiplo

Eurotower otn ®pavkdouptn (Feppavia).

Itnv npwtn ouvedpiaon kaBs pRva, to Aolkntikd ZupBouAlo afloloyel TIg
VOULOMOTIKEG KOL OLKOVOULKEG €€eAlEeL KAl AapBavel T pnviaia anddacn yla tn
VOULOUATIKN TOALTIKY. Xtn Oeltepn ouvedpiacry tou, TOo ALOWKNTIKO ZupBoUALlo
oulnta Bfpata mou adopolv aAla kabrkovta kot appodldotnteg tng EKT katl tou

Eupwouotiuatog.

Av Kal TO TIPOKTIKA TwV ouVedplAoewv eV Umopouv va SnUooLeuTolV, N
amodacn ylwa TN VOULOHOTIKA TOALTIK  €€nyeltal  avoAutikd otn  Sldpkela
OUVEVTELENG TUTIOU TIOU TIPOYLOTOTOLE(TOL OHECWE HETA TNV TMPWTIN ocuvedplaon
kaBe unva. O Mpoedpog, emikoupoUuevog amd tov Aviutpoedpo, Sleubuvel tn

ouvévteuén Tomou. .(I. Bapouddkng (2011))

2.2 H avefaptnoia tng EKT

H EKT elval ave€aptntn. H Tpamnela, ol €BVIKEG KEVIPIKEG TPATE(EC TOU
EUPWOUCTAMOTOC , AAAG KOl T MEAN Twv opyavwv ANPng amodpdacswv toug Sev
uropouv va d€xovtal  va {ntouv unodeielg and omnolovdnmote AAAOV 0pyaVIOUO.
OAa ta Beopkad opyava ¢ EE kot oL €BvikéG KUBEPVAOELS TPEMEL €Miong va

o€fovtal autnv TNV apxn.



MoAwtkn aveaptnoia

H avefaptnoia tng EKT ocuvteAel otn Statrpnon otabepotnTag Tipwy. Auto To
YEYOVOC eTUREPBALWVETAL ATIO TNV EKTEVH AVAAUCH KOL TA EUTELPLIKA OTOLXELO OXETIKA

HE TNV avefapTnola TwV KEVIPIKWYV TPATEIWV.

H avetaptnola tng EKT kaBopiletal oto Beopkd mAaiolo ywa tnv eviaia

VOULOMOTIKN TIOALTIKA (0Tn Zuvenkn kat To Kataotatiko).
MPOAKTIKEG ETUNMTWOELG

OUte n EKT, oUte oL eBVIkEG KevTpikég Tpameleg (EBVKT) aAld kal oUTe Kavéva
HEAOG Twv opyavwv APn¢ amoddoewv autwv Twv Opupdtwv &ev umopel va
Séxetal ) va {ntel umodeifelg amo dpyava f opyaviopoug tng EE, and onoladnmote

KuBEpvnon kpatoug péloug tng EE 1) kat and omolovénmote AAAov opyaviopo.

Ta Opyava Kal ol opyaviopol tTn¢ EE aAA@ Kal ol KUBEPVAOELC TWV KPATWV
HEAWV, TIPETEL VA TNPOUV QUTAV TNV apXA KOL VA LNV EMLOLWKOUV va ennpedlouV ta

HEAN TwV opyavwyv Andng anodpacswv tng EKT (apBpo 130 tng ZuvOnkng).

Nownég Sratagelg

H owovoutlky Slaxeipion tn¢ EKT eival €exwplot) amd TNV OLKOVOULKN
Saxeiplon tng EE. H EKT €xeL to 61ko tng mpoumoAoylopo. Ot EBVKT tng lwvng tou
gupw eyypadovtal oto kepahato tng EKT kat kataBdAlouv oe autd Hepidlo

ouppetoxne . (. Bapoudakng (2011))

To Kotootatikd mpoPAEnmel TMoOAueTelc Ontele¢ ywa OAo T HEAN TOU
AwoikntikoU ZupPBouliou. Aev pmopel va avavewBel n Ontela twv peAwvV NG

EkteAeotikn¢ Emutpomnnig.



H Bntela twv dokkntwv twv EBVKT aAAd kal Twv peAwV NG EKTEAEOTIKAG

Erutponig Staodaliletal wg akoAoUBbwg:

* TOUAQXLOTOV EVTAETAC Onteia Twv Slolkntwv Twv EBVKT,

® OKTAETNC Ontela, YN avoavewolun, yla ta PéEAN tng EkteAeoTtikng Emtponng
tng EKT,

e amallayn amd Ta KaBnKovta TOUG PMOVO OE TEPIMTWON QAVIKAVOTNTAC
EKTEAEONC TWV KABNKOVIWY QUTWV | KATIOLOU 60BapoU MOPpAMTWLATOG,

e 10 Awkaotnplo TnG Evpwnaikng Evwong eivatl apuddio yla tnv emiluon

OAwv Twv Sladopwv.

210 Eupwaovotnua dev emutpénetal va xopnyel davela og eBvikolg SnudaLloug
dopeic N opyaviopolg tng EE , yeyovog mou 10 mMPoduUAACOoEL amd omoladnmote

ETUPPOI) AOKOUV OL SNUOCLEG APXEG.

H EKT otn &uwdBeon ¢ £xel OAa Ta pECA KOL TIG apUOSLOTNTEC TOU
QUITOLTOUVTOL YL TNV QAOKNGON ONMOTEAECHOTIKAG VOULOMOTIKAG TIOALTIKNAG Kal €ilval

efovolodotnuévn oto va anodacilel autovoua OTE Kol mwe Oa ta XpnOLLOTOLACEL.

H EKT €xetl Sikalwpa va ek6ibel S€0UEUTIKOUG KOVOVIOUOUC O BaBuod mou
QUTO elval amapaitnTo yla tTnv eKTEAEOn TwV KaBNKOVIWV tou EZKT KAl 0€ KATOLEG
OA\EG TepUTTWOEL CUMPwWvVA HE TIC eldIkEC dlataelg tou ZupPouliou tng EE.

(F. Bapoudakng (2011))



2.3 H duadaveia tng EKT

OpLopog

Aladavela onpaivel Twe n KEVTPLKA TpAmela MAPEXEL, EYKAIPWC, OTLG AYOPES
KOL OTO €UpU KOWO OAeC TIC TAnpodopie¢ mou adopoUv TN OTPATNYLKH, TIG
afloAoynoelg, TG anodAceLl] TOALTIKAG TNG, KaBwg kot TG Sladkaoieg tng, Me
eAkpvy kol oadn TPOmMo .IZAUEPA, OL TIO TOAAEC KEVIPLKEG TPATELEC,
oupnepthapBavopuévng tng EKT, anodibouv Wblaitepn onuacia otn Stadpavela. Autd
oAnBevel €161kA 600V adopd TO TAALOLO TNG VOULOMOTIKAG TOALTIKAG Toug. H EKT

S16eL MpoTEPALOTNTA OTNV ATMOTEAEGHATLKI ETIKOLVWVLA LE TO KOLVO.

Awadavera TG VOULORATLKNG TTOALTIKAG TG EKT

H Siadavela BonbBA To KOWO WOTE VA KATAVONOEL TN VOULOUATIKA TTOALTIKN
™¢ EKT. Oco kaAutepa katavoel Tnv moAttiki tn¢ EKT to kowd 1000 mio alomiotn
KOl OTTOTEAEOLLATLKN YIVETOL QUTH N TIOALTIKY. Aladavela onuaivel mwg n EKT e€nyet
TOV TPOTIO HE TOV OTIOLO €PUNVEVEL TNV ATIOOTOAN TNG KAl TTWG EVNHEPWVEL VLA TOUG

OTOXOUG TIOALTLKAG TNG.

Alomiotia

H EKT mpowBel tnv aflomiotia kavovtag oadr) tnv €VIOAN TOU TNG £XEL
ovateBel Kal Tov TpOTMo mou ekteAsl Ta kabrkovta tng. Otav yivetol aviiAnmto nwg N
EKT €xeL Suvatotnta kal BEAnon va eKMANPWOEL Ta KaBrkovta mou €xeL avaAdBel,
otaBepormnolouvtal oL IPOoSOKIEG yla TIC TIMEC. H TOKTIKN EVNUEPWON OE OXEON HE
TOV TPOTO TOU Mo KEVTPLKA Ttpamela afloAoyel TNV OLKOVOULKN Katdotaon eival
Olaitepa xprnown. Emiong eival emiong XprolHO Ol KEVIPLKEG TPATEleC va €lval
EIAKPLVELG YLO TO TL UMOPEL VO KAVEL N VOULOMOTLKR TIOALTLIKA KOl yla TO TL gV pmopet

VOl KAVEL.



Autonelfapyia

H avotnpn 6éopeuon yua Stadavela emiBarlel avtonelBapyia otoug dopeig
Xapang moAltikAG. AwaodaAilet OtL ol amodAoel TOAITIKAG KOl OL OXETLKEG
eNeENYNOELC TIAPAUEVOUV OUVEMEIC HE TNV TApodo Tou Xpovou. H ouvexng
EMAYPUTIVNON TOU KOWOU 000V adopd TIC EVEPYELEG VOULOUATIKAG TIOALTIKAG
anoteAel yla toug dpopeic ANPng anopdcewv Evav eMUMAEOV AOY0 val EMLOLWKOUV TNV
EKMANPWON TNEG AMOOTOANG TOUG HE Tov KaAUtepo Suvato tpomo. (. Bapouddkng

(2011))

NpoBAeYpotnta

H EKT avakowwvel SNUOCLOL TN OTPATNYLIKY VOULOUATIKAG TTOALTIKNAG TNG Kol
KOLVOTIOLEL TNV TAKTIKN agloAdynor 6cov adopd TG OLKOVOULKEG e€eAitelc. Me auto
TOV TPOMO, OL QYOPEG MIMOPOUV VA KOTOVONOOUV TO TAQIOL0 OUOTNUOTLKAG
avtidépaong TNG VOULOUATIKAG TTOALTIKAG OTLG OLKOVOULKEG €€eAi€elg. EToL, n moAttikni
kaBiotatal MO mpoPAEPLUN YL TIG AYOPEG PECOTPOBETUA KOl Ol TTPOCOOKIEG TNG

oyopac SLaoPPWVOVTOL ATIOTEAECUATIKOTEPA KAL LE TILO PLEYAAN akpipeLa.

H duvatotnta twv $opéwv TnG ayopdg va TPOPRAEMOUV YEVIKOTEPA TG
oVTIOPAOCELC TNG TOALTIKAG, ETUITPEMEL TN ypnyopn £dopuoyr Twv HETABOAWV TNG
VOULOUATIKNAG TIOALTIKAG O€ XPNUATOOLKOVOULIKEG METABANTEC. AUTO Umopel va
ouvtopeloel T Sladlkaoia HETAS00NC TNG VOULOUATIKAG TIOALTLKAC OTLG AmMOPACELS
oL omole¢ adopouv TIC emevdUOEel Kal TNV KatavaAwon. Emiong pmopet va
ETUOTIEVOEL TI{ QVOAYKALEG OLKOVOULKEG TPOCAPMOYEG KAl va (owg auénoel tnv

OTTOTEAECATIKOTNTA TNG VOULOUOTLKAG TIOALTIKAG.



2.4 H Aoyodooia tng EKT

TG Ttelevtaleg Oekaetie¢ n avefaptnola Twv Keviplkwv Tpamelwv €xel
avadelyBel ocav BepeAlwdng ocuvicotwoa Tou Beoukol TAAloiou AoKNong NG
VOULOUATIKNG TIOALTIKAG OTIC aVOSUOUEVEG KOl WPLUEG Olkovouies. H amodaon va
napaxwpnBel avefaptnola oTIC KeVTIPKEG Tpameleg €SpAleTOL OTNV OLKOVOULKA
Bewpla ald kol ota €UMELPKA oTolXela, mou Oeixvouv Twg n pubulon autn
oUUBAAAeL otn Slatripnon NG otabepoTnTAC TWV TIHWV .( MNdvvng MnALdg, Anunteng
AnpoUANG kat Nwpyog Owkovouakng,(2005))

H EKT elvat aveédptntn Kkatd tnv €KTEAEON TNG OIOOTOANG KoL TwV
KaBnkovtwv tng. Tnv dla otyun, Bepeliakn apxn Twv SNUOKPATIKWY KOWWVLWV
elval mwg kaBe avetaptnto dpupa to omoio emitedel Snuooia Asttoupyia opeilel va
Aoyodotel 0ToUC TOAITEC KAl TOUG EKAEYUEVOUG QVTILTPOOWITIOUE TOUG YLO TNV ACKNGON
TWV TOAITIKWY Tou. Apa, n Aoyodooio OUVIOTA ONUOVTIKO CUUTANPWHA TNG

QVEEQPTNOLOC TWV KEVTPLKWVY Tparmnelwv.

H npoonAwon tng EKT otnv apxn tng Aoyodooiag daivetal anod tnv anddaon
TNG OTO va PNV neplopiletal oTig OEOULKEG UTIOXPEWOELG TNG 600V adpopd TNV TAKTIKN
umtoBoAn ekBéocwv. MNa mapadelypa, n EKT dnuootelel kabe prva AgAtio avti tng
npoPAsmopevnG Tpunviaiog €kBeong kat ta pEAN Tou Alolkntikol upPBouliou
eKPpwvoUV TOAUAPLOUEG opAieg avaAlovtag INTHUATA TIOU OMOOXOAOUV TOUC
moAiteg. Emiong, o Npoedpog kat o Avtutpoedpog tng EKT avaAvouv tnv afloAdynon
¢ EKT oe oxéon HE TNV OLKOVOULKN KATAOTAON, KOOWG KOl TO OKEMTIKO TWV
anmodAcEWV TG YL TN VOULOUOTIKN TIOALTIKY, oTn SLAPKELA TAKTIKAG CUVEVTEUENG
TUMOU TIOU TIPOAYHOTOTOLEITAL HETA TNV TPWTIN ouvedplaon Ttou ALlOKNTIKOU

JupBouliou kaBe pnva.



Ynioxpéwon unoBoAng ekOéocswv

JUpudwva pe 1o Kataotatikd tng EKT kat tou EIKT, n EKT umoxpeoutal va
SnUooleVEL TpLUNVLaieg EKBETELS yla TG SpaoTnpLotnTeG Tou EZKT Ko evomolnuévn
eBdopadlaia Aoylotikr) kataotaon. Emiong, n EKT mpémel va kataptilel etiola
€KBeon OXETIKA HE TIG Spaotnplotnteg Tou EZKT KOl OXETIKA WUE TN VOMLOMOTLKN
TLOALTLKI) TOU TIPONYOUEVOU KoL TOU TpEXovTog £touc. H Etriola EkBeon ameuBuvetal
oto Eupwnaiké KowoPoUAlo, otnv Eupwnaikn Emttponr), oto ZupPfouAlo tng EE kat
oto Eupwmaikd ZupPoUAlo. [pokeipevou va TAnpPolL TIC QTALTHOEL TIOU

nipoPAEnovtal ano to Kataotatiko, n EKT Snuootevet:

e Mnviaio AgAtio

e Etnoleg EkBEoeLg

e Evomoinuévn eBdopadlaio AoyLoTIK KOTAOoTAOoN

Ektog autwv, n EKT dnuootevel peyaho ddopa ekdooswv mou adopouv ta

KaBrkovtd tng.
2.5 To Evpwnaiko KowofBoUAwo

To Eupwmaikd KowofoUAlo, cav ocwpa Tou €AKEL TN VOMLUOTOoLNoR Tou
anevuBelog amd OAoug Ttoug ToOAiteg tng EE, Sadpapoartilet Pacikd poAlo otn
Aoyodooia tng EKT. H EKT amo tnv idpuon tng, die€dyel emokodountikd dtdAoyo o€
otevo eminedo pe 10 Eupwmnaikd KowoBouAwo. O Mpoedpog tng mapouacialetol
TOKTIKA evwriov tng Emtpomnn¢ Owkovopikwy Kat Nopwopatikwy YroBéoswv (ECON)
Tou Eupwmaikol KowoPouliou Kkal evnuepWVEL OAO Ta UEAN TNG OXETIKA HUE TN
VOULOUATIKN TIOALTLKA Kal Ta Aownd kaBrkovta tng EKT katd tnv SLapKeELo AKPOACEWV
TIOU Tipaypatonolouvtol Kabe tpipunvo. Kot dAAa péAn tng EkteAeotikng Emtponnc
™m¢ EKT mapouoidlovtal svwriov Ttou Eupwmaikoy Kowofouliou wote va

QVAaAUCGOUV CUYKEKPLUEVA {NTAATA.



MNépav autwv, anavid n EKT oe ypamtéc epwtioel EupwBouAeutwy Tou
dnuootevovtal padl pe T anavtioelg tng EKT otnv Enionun Ednuepida tng EE kat

OTOV SLKTUAKO TOTO TNG.

JTo TMAAlol0 OAWV TWV UTOXPEWOEWV UTOPOANG ekBéoeswv tng EKT, o
Mpoedpog mapouaotalel tnv Etola EkBeon tng EKT evwrmiov t¢ oAopEAELOG TOU
Eupwmnaikol KowvoBouAiou, 6émou to Eupwmnaikd KowvoBoUAlo ekdidel, katd kavova,
OXETIKO Yndlopa. e emninedo eUMELPOYVWUOVWY, avemionueg oculnTnoeLg yivovtal
OVAUECO OTOUC eKMpoowroug tng EKT kat péAn tou Eupwmnaikol KowvoPouAiou
avadoplkd UE TG TIOALTIKEG TG EKT kol apketd aAAa Bépata ota omoio n EKT
SlaBétel e1bikn texvoyvwolia. ( Navvng MnAwdg, Anuiteng AnpoUAng Kat MNwpyog
Owovouakng,(2005))

2.6 Etapkn dtakuBépvnon

Mépa amod ta opyava AnPng anopacswv tng EKT, n etatpikny dtakuBépvnon
¢ EKT mepiéxel kot dtadopa emineda eowteplkol Kol eEwteplkol eAEéyxou , Ta

ormola gival Ta mopakaTw :
e Emutponn emBswpnong

Mpokeluévou va evioxuBel n etapikn SwakuBépvnon tg EKT kat tou
Eupwouotiuatog, pwa dlaitepou uPnAou emumédou  emitponny emBewpnong

ETUKOUPEL TO ALOKNTIKO ZUPBOUALO 0TO MAaiclo OAwV Twv ApUoSLOTATWY Tou OoOoV

adopa:

a) TNV aKeEPALOTNTA TWV XPNUOTOOLKOVOULIKWY OTOLXELWYV,
b) tnv emomnteia TWV ECWTEPKWV EAEYXWV,
C) TN oUUHOPPWON UE TOUG EPAPUOOCTEOUG VOLOUC, KWOLKEC CUUTEPLPOPAC
KOl KAVOVIOROUG , KaBwg Kal
d) tnv doknon tTwv Asltoupylwyv emiBswpnong, olpudwva He Ta opl{OPEVA OTNV

€VTOAN TNG emutponn¢ emBewpnong.



Mépav Tou poESpou NG, K. Lilkanen, n emutponn emBewpnong eUMEPLEXEL TA

akoAouBa técoepa HéEAN: K.k. Constancio, Tietmeyer, Noyer, kat Trichet

e Emutponn Ecwtepikwv EMBewpntwv

JUudwva pe to Kataotatikd EmBewpnong tou Eupwouotiuatog, n
Emutponty Eowteplkwv EmBewpntwv mailel podo otnv emiteuvén twv
oTOXWV Tou EupwouotApatog, Sivovtag €AEYKTIKEG Kol CUMBOUAEUTLKEG
UTINPECLIEC O€ QVTIKELWEVIK Kol aveféaptntn Pdacn HE OKOMO TNV
OTMOTEAECUATIKOTEPN AOKNON TWV KABNKOVIWV Kol SpaoTnplotnTwy TNg

EKT/tou EupwouoTipuatog.

H Emutponn) Eowteplkwv EmiBewpntwyv Sivel avadopd ota opyava ARPng
amoddacewv NG EKT kat eival apuodla yla tTnv epappoyn Kol eKmovnon tou
oxeblov embBswpnong tou Eupwouotiuatog. Emiong, kaBopilel kowad
npotunma  ywo. TN OleKmepaiwon TOU  €AEYKTIKOU €pyou  €viOG TOU

Eupwouotiuatog
e Efwtepika enineda eAéyxou
To Kataotatikd tou EZKT mpoBAémnel Suo enimeda:

e To Eupwrnaiko EAeyktikd Zuveédplo

*  Toug e€WTEPLKOUG EAEYKTEC

OL e€wteplkol EAEYKTEC TIPETEL VAL EAEYXOUV TOUC ETHOLOUG AoyoplacpoUg tng
EKT (apBpo 27 mapaypadog 1 tou Kataotatikou tou EZKT). To Eupwmnaikd EAeyKTikO
Juvébplo efetalel TNV amoteAsopatikotnTta TnG Slaxeipiong tng EKT (apBpo 27
napaypado¢ 2). IwOTEC TPAKIIKEG Ocov adopd TNV €VIOAR Kal €mAoyn Twv

E€wteplkwv EAsyktwv ocUpdwva pe to dpbpo 27.1 tou Kataotatikou tou EIKT kat



™G EKT, 6nwg eykpiBnkav amo to AloknTtiko ZupBouAto tng EKT otig 14 louviou 2012

.0l eKBE0ELC TWV EEWTEPIKWY EAEYKTWV SNnUOCLEVOVTOL OTNV €THOLO £€KBeon TnG EKT .

* Ecwteplka enineda eAéyxou
EcwTtepikn emBswpnon

H AlevBuvon Eowtepikng EmBewpnong Asltoupyel KATtw amd tnv Apecn eubuvn
¢ EkteAeotikng Emutpomnc. Ta kaBnkovta tng AwevBbuvong EowTePLKAC
EmBswpnong kabopilovtal oto Kataotatiko Embswpnong tng EKT to omoio €xel
eykplOel amo tnv ExkteAeotikn Emitponn (teAevutaia tpomomnoinon otig 31 louAiou
2007) . To Kataotatiko EmBewpnong Beoniotnke Baon Siebvwv edappolopevwv
ETAYYEALATIKWVY TPOTUTIWY, ELSIKOTEPA TA TPOTUTIA ToU lvoTtitoUTtou Ecwtepikwyv

EAeyktwv (11A).
ALapOpwon TOU CUGTAHATOG ECWTEPLKOU EAEyXOU

H S1apBpwon tou ouoTNUATOC eo0WTEPLKOU eAéyxou tnG EKT otnpiletal oe pla
Aeltoupylky mpooéyylon. KaBe umnpeoclaky povada (Aevbuvon i levikn
AevBuvon, Tunua) eivat urmtevBuvn yla ™ SIKN TNG OTMOTEAECUOTIKOTNTA KOL TOV
Olkd NG eowteplkd €Aeyxo. MpoGg auUTOV TO OKOTO, OL UTINPECLAKEG HOVASEG
epapuodlouv pla ospa oo Sladlkaoieg AsltoupylkoU €AEyXOU OTOV TOUEQA TNG
opHOSLOTNTAC TOUG. MNa mapAadelypa, UTIAPXOUV KAVOVEC Kal Sladlkaclec—yvwoto
Kal w¢ "owIKO Ttelxog"— mou eumodilel tn Sloppon EUMLOTEUTIKWY TIANPodopLWY,
TIPOEPXOUEVWY, YLlA TIOPASELYUO, OO TOUELS appOSLloUC yla TNV edappoyn TG
VOULOUATIKNG TIOALTLKAG, TIPOG TOUELG oL omoiol ival urtevBuvol yla tn Slaxeiplon
TWV cuVaAAayHaTKWV StaBecipwy Kal Twv Wlwv kedpalaiwv tng EKT. NapalinAa
HE OUTOUG TOUC €AEYXOUCG, KATIOLEC UTINPECLOKEC HOVASEC oupPoulelouv TNV
EkteAeoTikr) ETUTPOMI) KAl €L0NYOUVTOL OE QUTNV TIPOTACEL, OE OXEON HE ELOKA

B€pata eAéyxou og opllovtia Baon.



MAaiowo Sgovioloyiag

To mAaiolo Geovioloyiag ywa OAa Ta HEAN TOU TPOOWTLKOU TnG EKT
tpomnomnotnBnke tnv 1n lavouapiov 2011. Auto To MAALOLO MAPEXEL KATEVOBUVOELG KOl
Beomilel SeovtohoylkoUg KAVOVEG, KpLtipla avadopadg kat mpotuma. OAa ta HEAN
TOU TPOOWTILKOU TIPEMEL va  dlatnpouv  uPnAo  emimedo  emayyeAUOTIKAG
Seovtoloylag Katd TV SLAPKELD TNE EKTEAEONG TWV KABNKOVTWYV Toug otnv EKT, aAAd
KOl OTLG OXEOELG TOUG UE TIG EOVIKEG KEVTIPLKEG TPATIELEG, TOUG CUMMETEXOVTEG OTNV
oyopa, TG SNUOCLEC APXEC, TOUG EKTPOOWIIOUG TWV HECWV HATlIKAG EVNUEPWONG KaL

TO EUPU KOLVO.

Ta péAn g Ekteleotikng Emtpomng tng EKT, eKTOC TOU CUUTTANPWHATIKOU
Kwdka kpttnplwv deovtoloyilag mou £xouv ULOBETHOEL, SeopevovTOL KAl Vo TNPOUV
TG apxEG mou Beomilel To SeovtoAoylkd TAALCLO ylo OAa TOl HEAN TOU TIPOCWITLKOU.
Ta péEAN tou AwokntikoU ZupBouliou tn¢ EKT cuppopdwvovtal pe €vav Kwdika
OUUTEPLPOPAC TTIOU AVTAVAKAAQ TNV eVBUVN Toug va SLadUAATTOUV TNV EVOTNTA KL TO
KUpo¢ Tou Eupwmnaikol Zuotnuatog Kevtpikwv Tpamelwv (EIKT), kabwg kat tnv

OTTOTEAECLATIKOTNTA TWV MPAEEWVY TOU .

e MpoAnYn tng andtng oto ecwtePLko tnG EKT kat kavoveg mou toxlouv

yla TG €peuveg tng OLAF.

METpa yla TNV KATAMoAEUNON TNG andatng o€ 6An thv EE

To Eupwmnaikoé KowoPoUAlo to 1999 kat to ZupPouAlo tng EE e€€dwoav Tov
kavoviopo (EK) aptB. 1073/1999 oe oxéon LE TG €PEVVEG TIOU TIPOYHATOMOLOUVTAL
a6 v Eupwnaikn Ymnpeoia KatamoAéunong tng Amatng ("kavoviopog OLAF"),
wote va evtabel o aywvag Katd tng amdtng, tng dwpodokiag kal omolag AAANG
TIapAvVoUNG SpaoctneLotnTag N omola gival emlrpLa ylol T OLKOVOULKA cupdEépovta
Twv Kowotntwy. O kavoviopog poBAEnel tn Sievépyela and tnv OLAF eocwTepKWY

EPEUVWV OTOU UTIAPXOUV UTIOYPIEC AmATNG EVTOC TwV OeoUIKWY opyavwy, GopEwV

Kall UTtnPecwy tng EE.



Métpa tng EKT yia tnv KatanmoAéunon tng andtng

Anodaon tng EKT OXETIKA PE TOUG KOVOVEG TTOU LOXUOUV YLA TLG EPEVVEG TNG

OLAF —To AwoknTiko ZupBouAto tn¢ Eupwmnaikig Kevrpkng Tpanelag tnv 3n
louviou 2004 e€¢dwoe anodaon (EKT/2004/11) oxetikd Ue Toug 6poug Sle€aywyng
€EpELVWV amo tnv Eupwmnaikn Ynnpeoia KatamnoAéunong tng Andatng otnv EKT mavw
OTOV TOMEQ TNCG KATATOAEUNONG TNG amatng, tng Swpodokiag kal omolacdnmote
GAANG mapavopung SpaotnELOTNTAG EML{NULOG VLA TOL OLKOVOMLKA CUUGEPOVTIA TWV
Eupwmnaikwv KowoTtnTwv Kal og oX£on LLE TNV TPOTIOMOLNGN TwV 0pWV ATAoXOANONG

TOU MPOoowILkoU TG EKT. H anddaon autr t€6nke og 1oxu ot 1 louAiou 2004.
Mponyoupeva pétpa tng EKT yLa TNV KATAMOAEUNON TG AMATNG

Av Kal To AlolknTkO ZupBoUALo gixe Sextel Tnv avaykn avaAnPng SpaoTikwy
HETPWV yla TNV KATATOAEUNON amnatng, Bewpolos Mwc n avetaptntn B€on Kal ta
kaOnkovia ta omoia €xouv avatebel otnv EKT amékAelav tnv edapuoyrn tou
KavoviopoU OLAF otnv EKT. Avt' autou, e€€dwoe aAAn amodaon ot 7 Oktwppiou
1999 ot oxéon e tv MPOAnYn tng andtng (EKT/1999/5), n omoia npoéPAsme éva
OAOKANPWHEVO TIPOYPOUUO KATATIOAEUNONG OMATNG KATW amd Tov TEAKO £Aeyxo
uog aveéaptntng Emrpomnng KatamoAéunong t¢ Anatng. H Eupwnaikn Emttponn,
umootnPLlopevn amod 1o Baocidelo twv Kdtw Xwpwv, To ZupPfolAlo t™¢ EE kat to
Eupwnaikd KowvoBoUAlo, katéBeoe aitnon akvpwong tng amodaong tng EKT

(uméBeon C-11/00).

211¢ 10 louAiou 2003 to Eupwmaiko AlkaoTPLO AKUPWOE AUTAV TNV amodacn
(EKT/1999/5). H anddoaon tou Alkaotnpiouv £€0soe tnv EKT "evtog tou mAalciov tng
Kowotntag". Zuyxpovwg, emeonuave mwg n BouAnon tou vopoBEtn ntav va
Slaodaliosl tnv ave€aptnola tng EKT katd tnv OSLOPKELWD TNG €KTEAEONG TWV
KaOnKOvVIwv mou tn¢ €xouv avateBel. Qotdoo, To AKACTAPLO EKPLVE TIWG QUTA N
aveaptnoia dev cuvemayetal tov TANEN dtaxwplopo tne EKT and tnv Kowotnta

oUte Kal e§aipeon tng amo kAbe kavova Kowotikou Sikaiou. Autd cupBadilet pe tnv



npooéyylon tng EKT. H epapuoyn tou kavoviopoU OLAF Sev mpémel va emnpedoet
v avefaptnola tng EKT katd tnv SLApKela TNG EKTEAECNC TWV KOONKOVTIWVY TNC.
Katd ) dudpkela tng Asttoupyiag tng, n Emtponn KatamoAéunong tng Almdtng tng

EKT Snuooicsuoe tig akOAouBeg eTHOLEC EKOETELC OXETIKA LE TIG SPAOTNPLOTNTEG TNG:
e Emutponn Ecwtepikwv EMBewpntwv

H Emutpony Eowtepikwv EmBswpntwv eival umevBuvn yua t Slevépyela
eMBewpnoewV Pe €vtoAnl Tou AloknTkoU JupBoulAiou, To omoio Bfomioe TNV
TOALTIKN emBewpnong tou EIKT wote va dtaodaliletal n KAAUYN TWV AMALTHOEWY
eMBewWpPNONG yla OAQ TA KOLVA TIPOYPAUUATA KOL AELTOUPYLKA CUCTAOTO O€ €Minedo
EZIKT. O OuVTOVIOHOG QUTWV TwV emMBewproswv Olevepyeital amd auTthv Tnv

erutporny). (Mavvng MnAwog, Anunteng AnpouAng kat MNwpyog Owkovopakng,(2005))

2.7 Eyypadn oto kepaAato

To kedpdalato tng EKT mpoépxetal amd TG eOVIKEC KEVIPIKEC TpATeleC OAWV
TWV Ywpwv peAwv tng Eupwnaikng Evwong (EE) kat avépyetal oe 10.825.007.069,61

EUPW.

Ta pepibla cuppeToxng Twv EBVKT og auto to kedpdAato untoAoyilovtal Baoel
KAE(OQC KATAVOUNC N oMol aVTLOTOLXEL OTO UEPLOLO CUUHETOXNG TNE OLKELOG XWPAG
oto akaBaploto eyxwplo mpoidv tn¢ EE kal otov ouvoAwko mAnBuouod . Ou dvo
npoodloplotikol mapayovteg otabuilovral wooPfapwe. H EKT avampooapuolel ta
puepibla NG ouppeToxnG KABe 5 xpovia, kal kdBe ¢dopd mou E€va VEO KPATOG
evtaooetal otnv EE. H avampoooappoyr mpaypatonoleitol BACEL OTOLKEIWV TIOU
napéxel n Evpwnaikn Emtponn. Ano tnv apxn tou Tpitou Ztadiou tng OWKOVOULKNAG
kat Noptopoatikng Evwong otnv 1n lavouvapiou 1999, n kAeida katavoung €xet
oANGEEL 6 POPEC: N MPWTN AVA TIEVTAETIA avampooappoyn €ywve tnv 1n lavouapiou
2004, n 6eutepn ™V 1n lavouapiou 2009 kat n tpitn tnv 1n lavouapiouv 2014.
ErtutAéov tpomomnotnoslg EAafav xwpa tnv 1n Maiou 2004 (ue tnv €vtaén otnv EE

™¢ Toexikng Anuokpatiag, tng Kompou, tn¢ Aettoviag, tng EcBoviag, 1tng



ABouvaviag, tng MaAtag, tng MNoAwviag, tng Ouyyapiag, Tng ZAofeviag Kot TG
2AoBakiag), tnv 1n lavouapiov 2007 (pe tnv évtagén otnv EE tng BouAyapiag kat tng
Poupaviag) kat tnv 1n louAiou 2013 (ue tnv évtagn otnv EE tn¢ Kpoatiag).

o EOBVIKEG KEVTPLKEG Tpameleg TNG {wvng TOU EVPW

Ot mMA\Rpw¢ KatoPeBAnuUéveG oUUUETOXEC Twv EBVKT tng eupwlwvng oto
kedpdAato tng EKT avépyxovtatl ouvoAikd og 7.575.155.922,19 eupw kot avaAvovtal

we EENG:



EBviIKR KevTpIKN TpdTTeda

[heida
aravopng %

KaraBepAnuévo
KEQAAmo (€)

Nat_inn.ale Bank 1':111. Belgié {B:mque b 4778
Nationale de Belgique (BEhyi0) : 268.222.025.17
| Deutsche Bundesbank (Meppavia) 17,9973 ”1_948_208_99?__34
| Eesti Pank (Ecfovia) 1928 1120.870.613.63
Banc Ceannais na hEireann / Central
Bankk of Ireland_(IpAav5ia) 1607 1125 645 857,06
| Tpamwela Tng EAMadoc 20332 11220.094.043 .74
| Banco de Espaiia (lomavia) [s.8409 [1957.028.050,02
| Banque de France (CaMAia) 14,1792 [11.534.899.402.41
| Banca d'ltalia (ITaAia) 12.3108 111.332.644.970.33
| Kevipikq Tpamela Tng Kumpou lo.1513 1116.378.235.70
| Latvijas Banka (AeTTovia) p2s21 13053734494
Bangue centrale dur Luxemhourg 2030
(Aougeufoupyo) : 21974764 35
Bank Centrali ta’ Malta / Central Bank [[0.0648
of Malta (MaATQ) 7.014.604.58
[ De Nederlandsche Bank (KATw XGpeg) |[£.0035 1433379 158.03

|Desterreichische Nationalbank (AvoTpia) (1.9631 ”212.505.?13}8
| Banco de Portugal (MopTtoyahia) 1,7434 11188.723.173.25
| Banka Slovenije (ZAopevia) 3455 ”3?.400.39&43
| Narodna banka Slovenska (EAoBakia) [[0.7725 183.623.179.61
Suomen Pankla —Firnl:mds Bank | 2564
(DvAavbia) : 136.005 388 82
| ZGvoho! l69,9783 17.575.155.922.10

H katavoun tTwv {nuuwv Kat kabapwv kepdwv tng EKT petafl twv EOVKT tng
{wvng ToUu gupw Tmpaypatomnoleital oupudwva pe to apbpo 33 NG Eupwmnaikng

Kevtpikng Tpamelag kat tou Kataotatikol tou Eupwmaikol Zuotuatog Kevtplkwy

Tpanelwv.




Katavoun twv kabapwv Kepdwv Kot Inuwv tng EKT
Ta kaBapd kEpdn tng EKT petafifalovral pe TNV MopakaTw OELpa:

a) éva mooo To omoio kabopiletal and 1o AlolknTikd ZUMPBOUALO Kal gV €XeL TNV
Suvatoétnta va umnepPaivel to 20% tou kabBoapou kEpdSoug petafifaletal ota

YEVLKA amoBgpaTIKA e avwTato 0plo To 100% tou kedalaiou,

B) to kaBapd unoAouno kEpSOC xwplleTal avapeoa oToug HePLSLoUXouG TG EKT,

kot avaloyia mpog ta kataBeBAnuéva pepidia Toud.

Ie nepintwon {nuiag tng EKT, n {nuia autr pmopel kat va kaAudpBel and to
YEVIKO amoBepatikd tng EKT kal, o av kpilvetal avaykaio, HeTa and anddaon Tou
AwokntikoU ZupBouliov tnGg EKT, amd TO VOULOUATIKO £L008NUA TOU QVTiIOTOLXOU
OLKOVOULKOU XpOvou, og avaloyia Kal péxpt To VPO TWV TOCWV TIOU KATAVEUOVTOL

OTLG EOVIKEG KEVTPLKEG TPATIELES .

1) To oUvolo evbexopévwe Sev Ba avtlotolyel oto abBpolopa Twv EMPUEPOUG

otolxelwv Adyw oTtpoyyUAOTIOLCEWV.
e EOVIKEG KEVTPLKEG TPATELEG EKTOC TNG {WVNG TOU EVPW

O 6éka EBVKT tng EE oL omoieg 6ev CUUUETEXOUV OTN {WVN TOU EUPW TIPETEL
va ouvelod£pouv otnv KAAuPn twv €€68wv tng EKT OXETIKA UE TN CUMHETOXNA
Touc oto Eupwmnaikd Iuotnua Kevipikwv Tpamelwv (EZKT), katafailovtag
€va ToAU ULKpO TTOCOOTO TOU PEPLSLOU TOUG OTO £yYEYPAUUEVO KEDAAALO TNG
EKT. Amo tic 29 AekepPpiou 2010 Kkal €mewta, ol £l0POPEC AUTWV TWV
tpanelwv avtiotoouv oto 3,75% tou ouvoAwol pepldiou TOUG OTO
gyyeypoupEvo kedpalalo. To kedpdaAalo mou ot EOVKT ektog tng {wvng tou
gupw €xouv katafdalel otnv EKT avépyetal oe 121.869.418,02 supw Kal

avaAveTal w¢ €€NG:



Elodopég twv EBVKT ektdg TNG eupwlwvng oto kedpaAato tng EKT

EOviKA KevTpikn Tpamnela

KAelba

KOTOVOUNG %

KataBeBAnuévo

kedalato (€)

Bbarapcka HapoaHa 6aHka (EOvikn

0,8590

3.487.005,40

EOvIKA KEVTPIKN Tpamela

Kheida
koravounc %

KarapeBhnuévo
KEQahao (€)

Tpamega Tn¢ BouAyapiag) [BouAyapia)

Ceska narodni banka (Toexikn

AnuoKparia) 1.6075 6.525.449.57
Danmarks Nationalbank (Aavia) |1 4873 6.037.512.38
Hrvatska narodna banka (Kpoaria) |[:,=.5023 2.444.963.16
| Lietuvos bankas (AiBouavia)  |p 4132 [1.677.334.85 |
Magyar Nemzeti Bank (Ouyyapia)  |[1.3798 |I5.601.129.28 |
Narodowy Bank Polski (TToAwvia) ||s 1230 20.796.191.71 |
Banca Nationala a Romaniei (Poupavia) |3=|5|334 ||m_554_134=4g |
| Sveriges riksbank (Zounbia) 2.2729 llo.226 559 46 |
Bank of England (Hvwpevoe Baoiheio) |13=5?43 55.509.147 .81
Zovoho! 30,0217 121.869.418,02




OL EBVKT ekt6¢ eupwlwvng Sev Sikatovvtal pepiblo ota Stavepntéa KEpdn

™G EKT aAAa kat oUte umtoxpeouvtal va KaAUPouv Tuxov {nuieg tng EKT.

1) To oUvolo evOEXETAL KAl Vo PNV OVTLOTOLXEL oto aBpolopa twv

ETUUEPOUG OTOLXELWV AOYW OTPOYYUAOTIOLHOEWV.

2.8 H npwtn dekaetia tng EKT

10n eNETELOG QO TNV ELOAYWYI TOU EVPW Kat TN B€omion tou EupwouoTANATOG

Tnv 1n lavouapiou 2009 cupmAnpwOnkav 10 xpovia amo tTnv sooywyn Kot

B£omion tou eupw Tou Eupwouaotipatog. Mpv anod §éka xpovia

e cloNxbn TO EUPW, MPWTIA WC NAEKTPOVIKO HECO TANPWUWV (Ta
KEpUata Kol ta Tpamneloypappatia t€Onkav oe kukAodopia Ttpia
Xpovia apyotepal),

e n EKT kat ot Kevtplkeg Tpameles Twv Kpatwv tne EE mou uloBétnoav To eupw
ouykpotnoav 1o "Eupwolotnua’, kot

®* N VOULOMATIKN €€ouoia yla TO €Upw EKXwPNONKE oTO ALOLKNTLKO

JupBouAio tng EKT.

JAUEPQ, TO EVLOLO VOULOMO XPNOLUOTIOLEITOL OE HLO TIEPLOXN TIOU EKTELVETAL
and amo tnv Moptoyadia €wg tn OwAavdia kat tnv Kimpo €wg tnv IpAavédia.

MepLooOTEPEC ATIO TIC ULOEC XWPEG UEAN TG EE €xouv 6N LL0BEeTOEL TO ELPW.



Enetelakoi Aoydtumot

KENTPIKON TPANEZON
TA AEKA MPOTA XPONIA

: 1 ’r" EYPONATKO X YETHMA

-
®

*x*t

MNa Tov €optOOpO TwV Eeneteiwv, Onuoupyndnke Aoyotumog ot 3

napoaAlayEg, o onoio¢ cuvduale €va OTTIKO oToLXElD UE

e v "Eupwnaikn Kevtpkn Tpamela”,

e 10 "Eupwrnaiko Zuotnua Kevtpwkwv Tpanelwyv",

e 10 "Eupwovotnua"

KaL tnv emypadn "Ta déka mpwta xpovia'.

To ontikod otolxeio mepAappave ta 12 aotépla TG onpaioag tg Eupwnaikng
‘Evwong o emikAvr) KUKAO, o éval LEPOG OToU ToToBeTOnke 0 aplBuog "10" onwg

QMELKOVIIETAL OTNV UIpooTivh oYin Tou tpancloypappatiov twv 10 eupw.

1 louviou 1998:16puon tn¢g EKT

H Eupwmnaiki Kevtpwk Tpamela 6pubnke ot 1 louviou 1998. Eixe otn
61aBeon TG 7 UNVEG yla VO TIPOETOLUAOTEL yla Ta mpwtodav Kabrikovta mou tng

elyav avateBei, dnA.



* TN XApafn VOULOHATIKAG TOALTIKAG yla tn {wvn TOUu gupw N omoia
HOALG elxe yevvnOel
* TNV QVIIKATAOTOON VOULOUATWY HlaG opadag Kuplopxwv Kpatwyv UE TO

gviaio voulopa

Ano 16te n EKT, ocav o kaBodnyntrg tng opnddag tou Eupwouotripatog, dnA.
TOU CUOTNHATOG KEVTPLKWY TparelwyV tn¢ eUpwlwvng, OLOKEL TN VOULOUATIK TTOALTLKA
yla Ta KPATN TNG VOULOUATIKAG EVWonc. Baotkog tng otoxog eivat n otabepotnta twv
TIUWV peoompoBeopa, KabBwg emiong kol oL otabepé¢ TIWEC amoteAouv Bdon
SLoTNPAOLUNG OWKOVOULKAG avamtuéng kot eunuepiag otnv Eupwnn. Itn 1 louviou
1998 &nuoupyndnke 1o "Eupwraiko Ivotnua Kevtpwkwv Tpamelwv", To Beouiko
mAaiolo to omoio nmepthapBavel Tnv EKT Kat TG KEVIPIKEG TPATELEG OAWV TWV KPOTWV

pueAwv tng EE.

Enmetelakég eKSNAWOELG

lNa tov eopTacpo ¢ eneteiov NG EKT Sie€nxOnoav dtddopeg ekdNAwoELG TO

2008, onwc:

e 13-14 NoepPpiou (novo pe mpookAnon): n 5n Awdokedn Kevipikwv
Tpanelwv - Sibaypata Kal MPOKANCELG amo TNV Mpwtn SekaeTia g
Owovoukng kat Noplopatikig Evwong

e 2 Jlouviou: n emionun TteAetr, Omou TNV TapakoAolOnoav
ONUAVTLKEG TIOALTIKEC TIPOOWTILKOTNTEC

e 1 louviou: n Huépa ETILOKETTWV O0TO KEVTPLKO KTiplo tng EKT, to "Eurotower"



2.9 To VOMLOMO TNG EVPWTALKNAG EVWONG

To evpw

To eupw eilval MA€ov To eviaio voulopa 17 xwpwv peAwv tng Eupwmnaikng
‘Evwong, oL onoleg amoteAoUv tnv eupwlwvn. H elcaywyn Tou eviaiov vouiopatog to
1999 ntav onuavtikd BApa mPog tnv eupwnaikn oAokAnpwon. Yrnpée éva amno ta
ONUAVTIKOTEPA emITelypata NG Evwong kabwg eival to voulopa oxedov 330
EKATOUHUpiwY Eupwmaiwyv MOAITWVY Kol aKOUN MEPLOCOTEPWY OTO HEAAOV, HOALC TO
uloBetrioouv kat aAAa kpatn tng EE. To eupw eonxOn tov lavoudpto 1999 kat €ywve
TO KowvoUpLlo voulopa 11 kpatwv peAwv avilikablotwvtog ta €Bvikd vouiloparta,
OMWG TO YEPHUAVIKO HAPKO Kol To YOAAKO ¢pdyko, ot 2 otadia. Itnv opxn
KaBLEpWONKE WG £VA ELKOVIKO VOLLOUO YLO. LECA TIANPWHNG EKTOC TWV HETPNTWVY Kall
yla AOyLOTIKOUC OKOTIOUG, VW Ta £0VIKA vopiopata cuvéx{av va xpnoLlomolouvtal
yla TANPWHEG HE UETPNTA Kol va BewpouvTal wG UTIOUOVASESG Tou gupw, Kal otn 1

lavouapiou 2002 kukAodpoOpnoe o€ YapTovouilopaTa Kol KEpUATa.

To eupw bev eival To vOuLopa OAWV TwV XWPWV HeAwV TN¢ EE. Avo xwpeg (to
Hvwuévo BaoiAelo kat n Aavia) cupdpwvnoav plo pATPA KN CUUUETOXAG N omola
ouunepAndOnke otn ouvobnkn kol TG efalpel amod TN CUPUETOXN TOUC, EVW Ol
umtoAouneg xwpe HEAN (MOAAG amd ta veotepa Kpatn HEAN ¢ EE kal n Zounbdia) dev
TIANPOUV TIPOG TO TIAPOV TIG TTPOUTIOOECELC Yot ULOBETNON TOU eviaiou VOUIOHATOC.

MOALC cupBel auTod, Ba AVTIKATOOTCOUV TO £BVIKO TOUC VOULOUA LLE TO EUPW.

MNoleg XwpeG ULOOETNOAV TO EVPW — KOl TLOTE;
e 1999 BéAylo, lepuavia, IpAavbdia, lomavia, NaAAila, ItaAia, AouéepPBoulpyo,
Katw

Xwpeg, Auvotpia, MoptoyaAia kat OwvAavdia

e 2001 EAGSa



e 2002 KukAodopia XopTOVOULOUATWY KAl KEPUATWY TOU EUPW
e 2007 z\oPevia

e 2008 Kumpog, MaAta

e 2009 Z\oPakia

e 2011 EcBovia

To gupw Kot n Owovopkn kot Noptopatiky Evwon

OAeg oL xwpeg MEAN tng EE amoteholv tuApa t¢ OLWKOVOUIKNAG Kal
Nouptopatikng Evwong (ONE) n omoia pmopel kot va meplypadel wg éva
TIPOXWPNHUEVO OTASLO OLKOVOULKAG OoAokAnpwon¢ mou Paociletal oe pa eviaia
ayopd. MNpolmoBEtel TOV APTIO OUVIOVIOUO OLKOVOMLKWY Kal &nUOoCLOVOULKWY
TIOALTIKWVY KOIL, YlO TOL KPATN TIOU TIANPOUV OPLOUPEVEG TIPOUTOBEDELS, Hla eviaia

VOLLOLLOTLKN TTOALTLKNA KOl EVIALO VOULOUQ, TO EUPW.

H Siadlkaocia VOULOMATIKAG KAl OWKOVOULKAG OAokAnpwong otnv EE eival
mapAdAAnAn e tnv Lotopia tng idtag tng Evwonc. To 1957 otav 186pubnke n EE , ta
KPATN UEAN ETUKEVIPWOAV TLG TIPOOTIABELEG OTNV OLKOSOUNGN ULAG KOG Oyopdc.
Qot000, PE TOV TEPACHA TOU XPOVOU E€ylve ocodEC MwE XPELaloTav OTEVOTEPN
VOULOUQTIKI) KO OLKOVOWLK) CUVEPYOOLO, WOTE VO UTTOPECEL N ECWTEPLKN ayopd vol
Aettoupynoet kat va avartuxBel anodotikdtepa. O otdxog tng ONE kal tou eviaiou
voulopatog t€bnke to 1992 pe tn ouvOnkn Tou MAAoTPLXT , N omola KaBopLoE TOUG
BepeAlwdELG KAVOVEG yLa TNV €Loaywyr Tou. AuTol oL kavoveg opilouv Toug oTOX0oUG
™¢ ONE, TIC OMOLTOUMEVEG APUOSLOTNTEG Kal OAO TOL KPLTAPLA TAL OTtolol TIPETEL Vo
TIANPOUV OL XWPEG UEAN yLa va ULOBETACOUV TO EUPW. ITA KPLTAPLO AUTA, YVWOTA KOl
w¢ "kpLTtipla cuykAlong", meplhappfavovrtot o XapunAog kot otabepog MANBwpPLoUOC,

N otaBfepdTNTA TWV CUVOAAOYUATIKWY LOOTIUIWY  aAAA Kol Tt vyt dnuoola

OLKOVOULKA. (Zoyapradng-Zovpag, 2002).



H Swaxeiplon tou eupw

Tnv nteplodo mou yevvrnBnKe To EUPW, N VOULOUOTIKI TIOALTIKY TEONKE €ixe TNV
gubuvn tou eupwouotiuatog, SnAadn tng avefdptntng Eupwmnaikig Kevrpikig
Tpanelag , n omoia WpUONKE yla AUTO TO OKOTO, KOL TWV KEVTIPLKWY TPATIEIWV TWV

XWPWV LEAWV TIOU ULOBETNCAV TO EVPW.

H &nuootovouikn) moAwtikn (damaveg kot ¢opol) e€akoAouBel va pEVeL
oppodLOTNTA TWV EBVIKWV KUPBEPVAOEWV OL Omoleg, £xouv avaldfel tn 6€opevon va
TNPOUV amod KowoU cUPPWVNOEVTEC KAVOVEG yla Ta SNUOOLO OLKOVOULKA OL omoiot
elval yvwotol wg olpudwvo otabepdtntag Kal avamtuéng. Alatnpouv tnv TARPEN
opupodlotnTa yla TG SlapOpwTIKEC TOUC TIOALTIKEG (amaoxOAnaon, kedpalalayopEg Kat
OUVTALELG ), aA\d €xouv oUUPWVHAOEL VA TG ouVToVi{ouV £TOL WOTE VAl EMLTUYXAVOUV
TOUC KOLVOUG OTOXOUG TNG otaBepotnTag, TNG amacxoAnong Kot tng avamntuéng . (

ravvng MnAiodg, Anuntpng AnpouAng kat MNwpyog Otkovouakng,(2005))



Zupnepacporta

H voulopatikn évwon tng Eupwmng oxedlaotnKe OXETIKA TPOXELPA KAl Elval
armoé tnv oapx OuoAseltoupylk. Aev eival n SnUOCLOVOULK oowTia Kol ol
Suokapieg TG ayopdg mou €depav TNV Kplon ota modia tng Eupwrnng, aAld n
QITOTUXLO VO UTTOPEL VA ATIOTPATIEL N CUCCWPEUCN ATIOKAIOEWV KAl QVICOPPOTILWV

€vtoc ¢ Lwvng Tou supw Kat eival n ENAewdn Staxeiplon g ecwteptkng Intnong .

Itnv mapovoa ¢pacn, N LUETAPPUBULON TOU KABECTWTOG TPOG TOUG OKOTIOUG
QUTOUG TTEPUTAEKETOL OO OVLOOPPOTILA OTLG BECELG TNE AVTOYWVLOTIKOTNTAG N ool
€xeL SlapopdwOel kat amod TNV KAnpovouLd tou XpEoug ou Bapaivel tnv Eupwrnn. O
ovampooavatoAlopos tng EKT mpog tnv avamtuén kat tn otabepdtnTta TV TIHWV
TIPEMEL va. amoteAel HéPog tng omotacdnmote Avong. O emavanpoodloplopos Tng
ONUOCLOVOUIKNG TIOALTLKAG YO TNV QVATTUEN KOl TIG €MEVOUOEL 0 OAn TNV
eupwlwvn amotelel aAAo €va PEpog TNE omolaodnmote AUoNG n omoia pmopel va

nipotaBei yia tnv unépPaon tng onuepwvig kpiong. (Kovedpnc, 2010).

MNa deoloylkol¢ Adyoug, n Tleppavia HIMAOKAPEL OMOLOOATIOTE AOYIKN
npwtoBouldia ywa T Slaxeipon tNG eyxwplag {Ntnong. H owovoukn doun tng
Eupwring €xeL tomoBetroel tnv EKT oe B€on O6mou o povadikog okomog tng ival n
otafepldTNTA TWV TWHWVY, EVW TO «EVIOXUHEVO» JUHPwvo Avamtuéng Kat
21taBepOTNTAC KOl TO VEO «ONUOCLOVOULKO cUUPwWVO» cuVEEOUV TN SNUOCLOVOULKN
TIOALTIK) O€ €va  OUVTOYUOTIKA oykKupoBoAnuévo kavova yla  LOOOKEAR

TPoUTOAOYLOUO.

EmutAéov, Mma véa «Oladlkacia HOKPOOLKOVOULKNG  QVIoOpPPOTILaGH
oXeSLAOTNKE WOTE VA TILWPNOEL ACUUUETPA TO EAAELUUATIKA KPATN ylo T NOKA
TAPANMTWHOTA TOUG. TNV oucia, n aduvauia va yivel katavonto yla molo Adyo To
VEPUOVIKO HOVTEAO A€LTOUPYNOE QTMOTEAECUATIKA HOVO yla TN leppavia oto
mapeABOV kal ylati Sev pumopel va AeltoupynoeL yla TV twpv Eupwmn pPeTaTpEmeL
TNV TEPLOXN) OF €va TEPAOTIO HEPKAVTOALOTIKO WUITAOK KOl OF TIOYKOOULO
amootaBepornolntr). To YEPUAVLKO TIVEU O EXEL TLAOTEL O€ Lo StavonTikr daka mou

Oev Tou eTLTPEMEL va Urmopel va Sl Kaveva EAATTWHA OTO YEPHAVIKO HOVTEAO. AUTO



elval katopbwpa tng puBoloyiag tng MMOUVIECUTIAVK KOl TO OTMOTEAECUA HLAG

TAUONG eYKePAAOU.



BIBAIOTPADIA

e Bayiwavog, N. Béttac kat K. Meynp, «H oitkovouikn kpion otnv EAAada:
Metappuduioelc kot eukaipiec o€ ula kpiown ouvuykupia», 2010

www.greekeconomistsforreform.com 2010

e Bapoupakng (2011) ,<<Kpionc Ae€iAoyLo >>

e Bookomouldog, Eupwnaikiy Evwon, Oecouoil, mOATIKEG, TPOKANOELC,
npoBAnuatiouoi, €xbd. Emikevipo, Oecooalovikn, 2009 I. Ztoupvapoag, H
TIOYKOOULO XPNUATOTILOTWTIKY KPION, Ol EMUTTWOELC, Ol TIPOOTTTIKEC KAL 1 VEX
QPYLTEKTOVIKN

o [ewpylo¢ Mnakatolakoc, Maykooula olkovoulkn kpion, evpwrmaikn €vwon
kat EAAada,

e [lavvnc MnAwodg, Anuntpnc AnuouAnc kat MNwpyog Oltkovoudknc,(2005) , «H
Oewpia tou Mapé yia tov Kamtadiouo: lAsvpec piag Sewpntikng Kat
oAtk ¢ pnéncr», AGnva: vijoog.

o Zayxapiadnc-Zoupacg, Xpnua-niotn-tpaneleg, eké. 2ZtauovAn, 2002

e 0. Aovyékog, Atbaktopikn AwatptBr, Osooalovikn, 2008

e OoaAaoowvoc E.-StauatonovAog 0., Aiedvn Owkovoulkd, ekb. ZtoauovAng, 1999

e INE-TZEE,(2008), «H eAAnvikn oikovouia kot n amacxoAnon», Etrola Exdeon,
AGnva

e A. Awxpomouvdog, [Naykoouionoinon Kol KOWWWVIKO KPATOC, €KO.
MNanalrion, 2006 X. T{ovoov, lNepaitépw AoKiuLx 0TN VOULOUATLKA
Vewpia, 1972

e  MnAwdg, «XpnUatomloTwTIKA KPIon Ko OLkovouLkn puduion», OEoeLS. TEUXOG
103 Anpilioc-louviog, 2008 Mmroupac kot AukoUupag, «H otkovoulkn kpion ko
Ol EMUMTWOELC TNC 0T Yuxikn vyeia», Eyképaloc, 2011, ocA. 55-61.

e X. [kOptoocg, «H nmopeia npoc tnv Evpwrnaikn Tpamnelikn Evwon: OsoULKES Kal
KOLVOVIOTIKEG SLAOTAOELC KOl Ol ETUMTWOELS OTNV QAVIAYWVIOTIKOTNTA TOU
eAAnvikou tpanelikou ouotnuoatog», 2013

e Xapt T{ovoov, lMepaitepw Aokiuta otn Noutouatikry Owovouia, 1972

e (internet: http://www.voxeu.org/index.php?q=node/5028).



http://www.greekeconomistsforreform.com/

Allsopp, C, and D. Vines. 1998. “The Assessment: Macroeconomic Policy after
EMU.” Oxford Review of Economic Policy 14(3): 1-23.

Basingstoke, UK: Palgrave Macmillan.

Bibow, J. 2001. “Making EMU Work: Some Lessons from the 1990s.”
International Review of Applied Economics 15(3): 233-59.

Bryan, D. kat Rafferty, M. (2006) Capitalism with Derivatives: A Political
Economy of Financial Derivatives, Capital and Class, New York and London:
Palgrave MacMillan.

Cabral, R.,(2010), «The PIGS’ External Debt Problem», VVoxEU.org.

Capie, F., C. A. E. Goodhart, and N. Schnadt. 1994. “The Development of
Central Banking.” In F. Capie, S. Fischer, C. Goodhart, and N. Schnadt, eds. The
Future of Central Banking: the Tercentenary Symposium of the Bank of
England. Cambridge, UK: Cambridge University Press.

Dyson, K., and K. Featherstone 1999. The Road to Maastricht: Negotiating
EMU. New York: Oxford University Press.

Eucken, W. 1946. “Uber die Verstaatlichung der Notenbank.” Unpublished
report, Walter Eucken Archiv, Frankfurt a. M.

European Central Bank (ECB). 2005. “Monetary Policy and Inflation
Differentials in a Heterogeneous Currency Area.” Monthly Bulletin (May): 61—
77.

Friedman, M. 1960. A Program for Monetary Stability. New York: Fordham
University Press.

Germany.” European Journal of the History of Economic Thought 16(1): 155—
90.

Goodhart, C. A. E. 1998. “The Two Concepts of Money: Implications for the
Analysis of Optimal Currency Areas.” European Journal of Political Economy
14:407-32.

Gros, D. and T. Mayer (2010) “Financial Stability beyond Greece: Making the
most out

Hayek, F. A. 1975. Denationalization of Money. London: The Institute of

Economic Affairs.



Issing, O. 1999. “Hayek—Currency Competition and European Monetary
Union.” Speech, London, May 27.

Johnson, P. A. 1998. The Government of Money—Monetarism in Germany
and the United States. Ithaca, N.Y., and London: Cornell University Press.
Katzenstein, P. J. 1987. Policy and Politics in West Germany: The Growth of a
Semisovereign State. Philadelphia: Temple University Press.

Kenen, P. 1995. Economic and Monetary Union in Europe: Moving Beyond
Maastricht. Cambridge, UK: Cambridge University Press.

Keynes, J. M. 1913. Indian Currency and Finance. London: Macmillan and Co.
Kolb, E. 2005. The Weimar Republic, London, UK and New York, NY:
Routledge. In German: Die Weimarer Republik (Munich: Oldenbourg, 1984).
Marmot Mg., Bell R., «How does the financial crisis affect health?»,
Department of Epidemiology and Public Health, London, 2009,

Marsh, D. 1992. The Bundesbank: The Bank that Rules Europe. London:
Mandarin.

of the  European  Stabilisation ~ Mechanism”, Vox, 11  May,
2010

Parkin, B., and T. Czuczka 2010. “Merkel Seeks ‘Decisive’ German Cuts as
Geithner Urges Spending.” Bloomberg, June 6.

Routledge.

Sargent, T. J.,, and N. Wallace. 1981. “Some Unpleasant Monetarist
Arithmetic.” Federal Reserve Bank of Minneapolis Quarterly Review 5(3).
Savas Michael-Matsas, (2012) , «Greece and the World Capitalist Crisis»,
Journal of

Socialist Theory, pp. 2-13

Stiglitz J., Globalization and its discontents, Allen Lane, London,

2002 Stiglitz J., Making globalization work, Norton WW & Co,

New York, 2006

Tietmeyer, H. 1991. “The Role of an Independent Central Bank in Europe.” In

P. Downes and R. Vaez-Zadeh, eds. The Evolving Role of Central Banks.

Washington, D.C.: International Monetary Fund.



Vocke, W. 1973. Memoiren. Stuttgart: Deutsche Verlags-Anstalt.
Woodford, M. 2003. Interest and Prices: Foundations of a Theory of Monetary

Policy. Princeton, N.J.: Princeton University Press.



