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IHEPIAHYH

H evpomaikn owovoulky kot VOUISHOTIKN €vomoinon &Eekivnoe va veiotatal g
évvoln amd TG apyés g oekaetiog Tov 1990 kot edwdTEPO PETG TN S1AoKEYT TOV
Madaotpiyt. Ot Aaoi g Evpdnng katdiafav nwg povo svopévol o umopovv va
evouvaumdoovy TiG €0vikég Tovg otkovopiec Kot vo Tic Bmpoakicovv amévavtl oe
eEwtepkovg Kivdvvoue. To 2001, to eviaio VOGO TO «evpd» PpBe G EMOTEYOGT LA

OAOV QVTAOV TOV OPACEWV.

[Tpokeévov va otnprybel amotelecUaTIKA TO €VPD ®C KOWO VOulouo Poctkn
npobmdOeon v omoia £0ece N Ieppavio wg nyéTida otkovopia tav va dnpovpyndel
n Bvponaikn Kevipun Tpanela (EKT) ota mpoétvma g Teppoviknig Kevipikng
Tpanelag g Bundesbank. AkolovBmvrog étot to yeppavikd npotumo 1 EKT édmwoe
HEYOAN £UGOGCT] GTN GLVINPNTIKY] ONUOGLOVOUIKT TOALTIKN 1 OTtoia Kot i€ WG OKOTO
TN GLYKPATNON TOV TANOWPIGHOD TOV KPUTOV HEADV KaOMOG Kol PeEYIAN Tpocoyn
OTNV OQVOTNPN TAPNON TOV TPOUTOAOYICUDOV TPOKEWWEVOL Ol YOPES VO UMV

eupaviCouv elheippota.

H EKT o6uwg mapovstalel onpovtikd LEWOVEKTNUATO OC TPOS TN dOUN TG OAAG Kot
MV KOvVOTNTO 7oL €xel vo mapepPoivel 6e meEPLOSOVE KPIoNG €VIGYVOVTAG TN
pevotdtTa 68 Kpatn mov mapovstalovv tpoPanuata. H EKT eivan évag dvokivintog
tpanelkog opyaviopos. o mapdostypa yioo va moapbel n amdeacon yio EKTaKtn
owovolky Ponbeia oe éva Kpdtog pEAOG Ba TPEMEL TPOTA VO GLVEIPLAGOLY TO
ebvikd kowvofodia OAwV TV HEA®V NG €VPOLOVNG, VO GLUE®VIGOLV Kol Vo
eEovosrodomoovy v EKT yuo v éxtaxtn avtr owkovoukn mopoyn. Iapd v
GKpmG OMUOKPOTIKN OlodlKacio Tov aKoAovbeital oe TETOlEG TEPMTMOOELS, 1 OAN
evépyela yapaktnpiletar og "too little, to late™ pe v évvola 611 yperdletarl amdAv
TAELOYN L0 KoL OPKETOG YPOVOS TPOKEIUEVOL OAa Tl KOWVOPBOOA VO GLVESPLAGOLV
Kol vo amogacicovyv va egovotodotinoovv teMkmg v EKT va mpoywpnoer oty
vAomoinon wog andeacns. Kdatt avtictoyyo yoo mapaderypo oev cvppoivel pe v

avtiotoryn Opoonovolakn Tpdarela tov HITA, v FED.

Ymv mapovoa epyacia Oa emyelpnBovv va amovinBodv pio Gepd amd PpOTHLOTL
onmg ta mopokdte: gival n Evpolovn po d4plotn VOUIsHOTIKY TEPLOYN N OTToio Vo

TPOCPEPEL ACPAAELD KOl gLNUEPiO. OTIS OKovouieg Twv kpatdv peilmv; Ilowo to



OPELOC KO TTO10 TO KOOTOG Y10, TIG TEPLPEPELNKEG OTKOVOULES OO TNV GLUUETOYN TOVG

oTNV £VOOoT aLTH;

Enelnyeiton n doun xouw n opydvoon ¢ EKT xor o xpioyoc porlog g g
napdyovtag otabepdtrag otn {OVN TOV gVP® EWOIKOTEPA GE TEPLOGOVS OTKOVOUIKNG
Kkpiong ommwg avt mov Puovovpe onuepa. H otabepdtra BéPata avt Epyeton oe
avtifeon pe 10 aotafég owovoulkd meplPdAiov to omoio emikpatel 6 OLAPOPES
TepLpePElOKEG otkovouiec g ‘Evoong onwg v mapdoetypa otnv EAAGS0 ko o
YEYOVOS avTd amotelel va onueio TPIPNS aVTOV TOL TAGGOVTOL VIEP TOL KOLVOV

VOHGUATOG e aTOVS TOL TACTOVTOL OVOIKTA TAEOV KOTE QVTOV.

Téhog avodvetor n 10€a ywoo ™ onuovpyio peg Evpomaikng Owovopukng kot
Nopwopartikrg ‘Evoong (ONE) kabmhg kor 1 ocvppetoyn tov xopov ot {dvn Tov
evpd. Ewdwdtepa, eényelton edv n evpoldvn pe ™ HOpeN TOL OMpovpynonke
OMOTEAECE TO GMOOTO TPOMO OIKOVOUIKNG EVOTOINGNG TV KPoTdV TG Evpdnng ko
edv ol evpomaikég owkovouies pakpompofeopo Pynkav oEeAnuévec amd
ovppetroyn tovg oe avtn. Exer xatagpéper 1 EKT péow g doknong vopucpatikng
TOALTIKNG GTNV OVAKAUYT] TOV OKOVOULMV TV KPATMOV LEADV oL glyov mANyel amod

TNV OWKOVOUIKT] Kpion;

Aééeic Kiewdrwd : EKT, kpion, evpowl®dvr, VOUGUATIK TOATIKY, ONHUOGIOVOUIKN

TOAMTIKY], EVPWGVGTNLM, OTKOVOUIKT] KOl VOUIGHLOTIKT VMO



ABSTRACT

European economic and monetary union began to exist as a concept since the early
1990s and especially after the conference of Maastricht. The people of Europe
realized that only united can strengthen their national economies and to shield against
external risks. In 2001, the single currency the "euro™ came as a culmination of all

these actions.

In order to effectively support the euro as their common currency key requirement
which Germany as the leading economy set, was to create a European Central Bank
(ECB) to the standards of the German Central Bank, the Bundesbank. Thus following
the German model, ECB gave great emphasis on tight fiscal policy which aimed to
curb inflation in the member states and the great attention to the strict observance of

budgets for countries to avoid deficits.

The ECB however presents significant disadvantages in structure but also the capacity
it has to intervene in the crisis by enhancing liquidity to countries posing problems.
The ECB is a cumbersome banking organization in order, for example, the decision is
made for emergency financial assistance to a member state will first need to meet the
national parliaments of all eurozone members, agree and finally authorize the ECB for
this exceptional provision. Despite the highly democratic procedure followed in such
cases, the whole action an "too little, to late™ in the sense that it needs an absolute
majority and enough time for all parliaments to meet and decide to authorize the ECB
to proceed with the implementation of a decision. Something similar, for example,
not the case with the respective Federal Bank of the US, the FED.

In this paper we will attempt to answer a series of questions such as: is the eurozone
an excellent monetary area which is to provide security and prosperity in the
economies of member states? What is the benefits and the cost for regional economies

from their participation in this union?

We analyze the structure and organization of the ECB and the critical role as a factor
of stability in the euro area in particular in times of economic crisis such as we are
experiencing today. The stability of course comes opposed to the unstable economic

environment that prevails in various regional economies of the Union such as for



example Greece economic crisis and this is a point of friction of proponents of a

common currency with those who argue now against it.

Finally we discussed the idea of creating a European Economic and Monetary Union
and the participation of the countries of Europe in the euro area. In particular, it is
explained if the Eurozone in the form that was created was the right way for economic
integration of the countries of Europe and if European economies in the long term
came winners of their participation in it. Has the ECB managed through monetary

policy to the economic recovery of member states hit by the economic crisis?

Keywords: ECB, crisis, eurozone, monetary potitical, financial political, eurosystem,
economic and monetary union
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