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The first panacea for a mismanaged nation is
inflation of the currency; the second is war. Both
bring a temporary prosperity; both bring a
permanent ruin. But both are the refuge of political
and economic opportunists.

Ernest Hemingway (1898-1961)



Evyoapiotieg

Ba NOera va eKPPAcH TIC BEPUEC LOV €VYOPIOTIEG 0E OAOVS OGOl GLVEROAY, GEGH T
EUUED, GTNV OAOKANPMOT] TNE TOPOVCOS LETATTLYLOKNG EPYACIOG Kot 1dtaiTepa:

Ytov emPAénovta kabnynt) pov Ap. I'dpyo Mapn, 1660 yia v Kabodnynon mov Hov
TPOCEPEPE O YVAOOTIKO KOL EPEVVNTIKO EMIMEDO, Yo TNV EKTOVNON TNG TAPOVGOGC
gpyaoiag, 660 KOl Yo TNV OVEKTIUNTN Kol 0dlGKOT LRTOSTAPIEN TOL KB’ OAn N
SLAPKELN TOV GTOVOMV LOV.

& OAOVG TOVE KOONYNTES LOL Y10 TIC KON UOTKES YVMOELG TOV HoL didasav kab’ 6An
SLAPKELN TOV TPOYPAUUOTOG Kot oTNPLEAY TNV TPOosTdheLd Lov OA0 avTd TO SACTN A,
Téhog, gvyaplot® TOLG S1KOVG Hov avBp®dToLg Kot Waitepa Tov oO{LYo POV KOl TO
Tod1d LoV, TOL PE VTOGTHPLEAY, OV CUUTOPACTAONKOV e oydmn, EEAPETIKT] VITOUOVN

Kot KAtovonon, OA0 avtd T0 SUGTNLLO TOV GTOVOMY [OV.



Iepiinyn
O oyedaotéc g ONE pe emikevipo v 'epuavikr] mapddoon, dmpovpynoav tnv
Evpornaikn Kevipikn Tpanelo pe xoplo €000V T0v 0)ed106Hd Kot TV doknomn g
Nouwopoatikng moAtikng oty Evpolovn. H EKT Aewtovpyel o¢ ave&dptnrog
vrepebvikog Ko cuvdpo Eupomaikdg opyaviopos, yopig kovévo moMTIKO EAEYY0 HE
KeEVIPIKO 6toOY0 TNV otabepomnta tov Twomv. H Evponaikn ypnuoatootkovopukn kpion
tov 2008 éyel dwoet pia véa dtdotaon oto poro g EKT, €yovtag 1o Bdpog g evbouvng
Yoo TV avTIHET®OMION TS kpione. Kotd cvvéneia avtd 1o Papog petatoniletal otnv
nyeosio g EKT, tov mpdedpo tg. O poAog Aoumdv tov Kevipkov tpomelitn otnv
SWUOPO®MOT] TNG VOUICUOTIKNG TOATIKNG &ivor mAéov kaboplotikds. Xe autnv v
epyacio mpoomadnoape va E€TAGOVLE TNV CNUAGIO TNG TPOCOTIKOTNTAS TOV SLOIKNTN
¢ EKT ot dwopdpemon g vopiopatikng moiitikng otnv Evpoldvn, cuykpivovtog
TIG OMOPAGELS OV £yovv apBel kaTd TN dibpkela TS kpiong amd tovug Tpoédpovg Jean-
Claude Trichet kot Mario Draghi. Exovtag avolvcet thv otpatnyiki tov kabevoc oty
VTILETOMION oTNG Kpiong odvnke EexdBopa Ot vanpée pia dapopomoinon g
VOUGUOTIKAG TOMTIKNG TV 000 Ooikntov. H  Stpopetikn T0Ug mTPOcEyyion
emenyeitol amd TNV OPOPETIKY  EMOYYEAUATIKY]  OTOSIOOPOUID KOl TNV TPOGMIIKY
avantuoén tov kKabevog. Katadn&ape Aowmdv oto cvpmépacspo 6t 1 EKT sivon évag
douNUEVOG Kot OVEEAPTNTOG OPYAVIGHOS, OOV LIAPYOLY KOVOVEG Kol KOOOPIoUEVES
ddwaciec, OU®G, o€ MEPLOOOVE EVIOVMOV KPIGEWV 1 TPOCHOTIKOTNTO TOV KEVIPIKOD

tpanelitn mailel kKaboprotikd poro.



Abstract

The institutional architecture of the EMU, focusing on the German Tradition, has created
the European Central Bank, to be responsible of governing monetary policy to the euro
zone as a whole. The ECB is a supranational European institution, politically
independent, focusing on the target of price stability. The European sovereign crisis of
2008 has expanded the role of ECB, as a crisis fighting institution. In this regard, the
president of the ECB has a prominent role to play. The role of the president of the ECB
in monetary policy execution it is very crucial providing stability in the financial and
banking sector. In this study, we have tried to investigate the importance of the
personality of the president of the ECB, in the formulation of monetary policy of the
Eurozone, by comparing the monetary policy, of the presidents, Jean-Claude Trichet and
Mario Draghi. We argue that the different features of their personality, can explain the
differences in the ECB’s policy. President’s different approach can be explained by their
different cultural and educational backgrounds and their different personal perceptions.
Finally, we conclude that the ECB is a rule-based institution, but during serious crises

the personality of the central banker plays a decisive role.



