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ITPOAOI'OX

NwwBovpe cvyxva Tnv avaykn vo vIayOpacTe GE o opdoa, Pikpn 1 peydain, and
Vv TPAOTN PEYPL TNV TeEAELTain oTiyun ¢ (omg pac. Opada givor £éva cuvoro avlpdmev
HE KOWE YOPAKINPIOTIKA, KON TOVTOTNTO KOl KOwovg otdyovs. Tig mepiocotepes,
pndAiota, EOPEG AVIKOVUE TAVTOYPOVA GE OPKETEG OUAOEG. KOOGS TNG YEVIKOTEPNG AVTNG
oLUTEPLPOPAC amoTedel 1 TpoondBela Pertivvong cuvOnkav TG LoNg pog.

H Evponai ‘Evoon (E.E) givat pua peydAn owoyévela mov 6tovg KOATOUS TG
mepucheiel Ol ta kpdtn-puéAn mov avikovv otnv ynpawd frewo. Ta kpatn mov
Bpiokovtar vnd v okémm g, epapuolovv eviaia molrtikny eni TANOog Oepdtov.
Emdiuokouv  oyupn Tapoucio 6T0 TOYKOGHIO OTEPEWMUA., YEYOVOS TOL TTPOUmOBETEL
wovpn eviaio 6Tadepr) OIKOVOUIKT) TOALTIKT], T| OO0 EVOAPKAOVETAL GTO TOAVOIAGTATO
npocono ¢ Evponaicg Kevipumg Tpanelac (E.K.T).Bacwd xoppdtt avtmg g
TOMTUMG-CTPATNYIKNG, N Vapén eviaiov vouicpatoc, tov Evpo.

ATO TV Nuépa OV €KOVE TNV EUPAVIOT] TOV TO €Vp®, N Evponaiky Kevipum
Tpanela (EKT) éxer ewcélBer otnv xabnuepvny {om mdvo and 300 exatoppvpiov
goponaiov moArt@v. To véo vououpa emterel Tig TPE KMOWKES Asttovpyieg TOL
YPAMOTOS -HECO GLUVaALOYDVY, péco amobnkevong atiag kal AoyloTikn povado- yopic,
®WOTOG0, va TEPLopileTaL G AVTEC.

Me v évapén tov Tpitov Lradiov g Owovopknig ko Nopopatikig "Eveoong
mv 1 n lavovapiov 1999, éva véo kepdlowo avoite otnv 10TOpiQ NG ELPORATKTG
olokAnpwone. Ta tpia ypévia mov akorovONncav, 1o OQEAN TOL VEOL ELPOTATKOV
VOUIGHOTOG NTAV OpaTd KVUPIMG GTOVG EMOYYEARATIEG TOV TPAmelKOD TOPEN KOl TOVG
OUVOAAOCGOUEVOVS OTIG YPNUATOMIOTOTIKEG ayopés. Tnv In lavovapiov 2002, opwg,
otav TéOnkav oe kukKloopio to TPAmMECOYPOUUATIO KOl TO KEPUOTO ELVP®, OAOL HOG
OUVEWTNTOTMOWOANE TIG TEPAOTIEG QANOYEC TOL  EMEQEPE T VEXL VOUIGHOTIKT
TPOYUATIKOTTTAL.

To gvp®d anotelel 10 TALOV atTd GOUPOLO pIAG KOWVNG KEVPOTOTKNG TAVTHTNTACH
KoL, OT®¢ €ival oo, ennpedlel onpaviikd T owkovopkég e€ekiEelg og 6An ™ (ovn
TOV EVPM.

'Ol VTG €ivan To TPOIOV TOAUNPOV Kol YEUATOV OPALLe. TOMTIKOV ATOPAGEWY,
ot omoieg odnynoav ko otnv dpvon g EKT. O ebvikég xevipikég tpaneles twv 12
yopov ¢ {dvng 1ov evpd kxar n EKT araptilovv 10 «Evpoocvotnuoy, o oviotnto
oy £xel BE0EL ¢ TPOTAPYKO GTOXO TN ANATNPNOY NG 6TadepdTNTAS TOV THDOV 61N
Lwvn ToL EVPO.

Kvproc ekgpaotig tov Evpwovotiuatog, n EKT diver wwitepn éupaocn otnv
ATOTEAEGLOTIKN emkowavia pe to kowod. [1pdBeon g givat va kotavorncovy OAeg ot
EVIOYUEVEG YDPEG TOVG OTOYOVG TG, TA MEGO TOL YPNCUOMOLEL Y10 VA TOVG EMTVYEL,
KoOhc xou TG TPokANoelwg mov Koieitoar vo  avietomicsl. e fva ovvbetro






TOAVTOMTICUIKO TTEPLBAALOV, PE OLOPOPETIKEG YADOOES Kol ToPASOCELS, 1) TPOSTABE
VO HETOOMOEL TO UNVOUA TNG GLVIGTA and povn NG o TpoKAnoT.

2toxog g EKT, dAlwote, givan va mpoceyyicel tov tAnBuocpud pag meployng n
omoia ekteivetan ¢' Oha Ta axpa Tng Evpodnng, and tov Apktikd Kukho gt Mecodyeto.
Katd cuvénewa, 6e OAEG TIG EMKOWVOVIAKES TNG OPOTNPLOTNTES, 0L OTolEC di€movian amod
TIC apyEC TNG OWPAVELNS KOl TOL QVOKTOU TVEVHOTOS, MHOLPAlETOL UE TO KOWO TIC
TAnpoopieg oTig onoieg Pacilovion o arogacels g EKT.

Me v gpyacia pov avTi UTOGKOT® GTO VO AVAADCG® TV 00T Kol TN Asttovpyia
m¢ Evponraikic Kevipumg Tpanelog, kabmc ko va mpooeyyicw katd 10 dvvatdv
TMEPIGOOTEPO TNV EMPPON TNG otV kabnuepvn (oM kdBe Evpwmnaiov moii. [Tpdkettan
v Tov Opyavicpd €Keivo, TOL KPATA T0. CKATTPA TOV MO AVATTVYUEVOV KPATOV GTOV
Evponaiké Xopo, ommv yapaén g Owovouikng ko Nopopatikng [Toltucmg kabag
Kol €vOog and tovg peyorvtepovs Aebveic Owovopkovg OpyavicGpovg 6To TayKOGHLO
OKTVIKO.

YVUVOTIKG, 0TO TPMTO TUNMA avagépoual oto gviaio véo vouopa ¢ E.E., 10
Evpw, 10 onoio otprée ko tpodbnoe n E.K.T.
-210 devTEPO TUNHO avoAVv® Tnv doun ¢ Evponaikng Kevipuag Tpdanelag (E.K.T.)
-210 Tpito TUMa avapépopor o610 Evponaikd Zvomnupa Kevipikaov TparneCov (E.Z.K.T)
ov amoteAeital amd T 12 eBvikég kevipwkég tpaneleg e (ovng tov Evpo kar v
E.K.T.
-210 1€10pT0 TUALO TPOcdopil® TV onuacio dnapéne otabepdntag TYHOV péca anod
10 oOLP®VO otafepdtntag otV Evponaikn kou Haykdoma Ayopd.
-¥10 éumto TUApO avaAddo v 0éon g E.K.T. péoa oe éva mhaicwo avelapnoiag,
orupdavelog Kot a&lomotiag.
-310 £éxto TuAMo mpocdopil®w 10 vopkd mhoicw 1o omoio KoAOmTEL TNV
Kivnon, 1i¢ Xvvaiiayég kat v Aertovpyia g E.K.T.
-%10 £BSopo AN avaAdw TNV otpaTnyikn Kot ta péco mov eeoppolel n EK.T. oty
YAPO.EN VOLGHATIKNG KOl TIGTOTIKNG TOALTIKTG.
-X10 O0y800 tunua ovykpivo v Evponaikny Kevipum Tpamelo (EUROPEAN
CENTRAL BANK) pe v avtictoyyn omv Auepwcny (FEDERAL RESERVE BANK)
Ko Topadite oyetikég tonobethosig Meydiov Owovoukav Hopayéviwv /Qopéwv Kot
Emietuovov.

Télog, 0. 0l va gvyapIoTHow GAovg 0G0VG pe PorBNoOV GTNV EKTOVION TNG
£PYACIOC HOV KOl 10ATEPW®G TOVG VIOAANAOVG 010 Ypageio aviimposwneing Evponaikig
Enuponig otnv EALGSa ,xaBhg ko Tov emPAtmovia kabnynt pov, ko Xp. Teovpapdavn
Y10, TNV TOAVTIUN Bondeia Tov.






1.-EYPQ

To véo vouopa g Evponng

And v 1" lavovapiov 1999 i Evpann dwabétet éva véo vououa, 1o gopd. Tnv
NUEPQ €keivn TO VPO avTiKaTESTNOE Ta £8vikd vopicpata 11 yopodv: tov Belyiov, g
Ieppaviac, tng Iomavioag, g lNalliag, g Iphavdiog, g Italicc, Tov AovEeufodpyov,
tov Kdtow Xopav, g Avotpiag, g [loptoyadiag ko g ®ulavdiag. Tnv 17
lavovapiov 2001 avtikatéomoe eniong v edAnvicny dpayun. Avtég ot 12 yaopeg sivat
YVOOTEG 0TO CLVOAO TOuG ¢ Lhvn tov gvpd. Tpio amd 1o KpATN-péEAN Evpomaikig
‘Evwonc (E.E) dev éxovv axdpa viofetioet To eupd: ) Lovndia, n Aavia kot 1o Hvouévo.

H ewcaymyn evig eviaiov vopiopatog ywa nepiocdtepovg and 300 exatoppvpra
Evponatovg mokiteg 0o mpooeéper tepdotio 0QEAT] OTOVG KOTAVOAWMTEG KOl OTIC
gmyelpnoels. Oa OevkoAVvel TIG ovvallayég oyabdv kot vanpect®V UeTAEd TV
CUUUETEYOVCDV YOPDOV, £OpoIOVOVIAS MHE TOV TpOmo oavtd v Eviaia Ayopd otnv
Evponaikn ‘Evoon. IN'a 1¢ efayoyés ko sicaymykeg etaipieg, ou kivduvolr mov
nyédlovv amd TG OWKLUAVOES TOV GLVOALAYHOTIKOV 100TIHIOV B0 TEPLOPIGTOVV
AMOKAELOTIKA OTIG GCUVAALXYES LE TIG XDPES TOL Ppiokovtar EKTOG NG (VNG TOV EVP.

Opé\n  vmépyovv kot vy 71006 TaWdudTEG. Me MV elcaymyny TV
TPOneCOYPAUMOTIOV Kol TV KEPPATOV gvp®d Tov lavovapio tov 2002,000t ta&idevovv
OTLG XDPES TNG {MDVNG TOL EVPD OEV givar T VLOYPEMUEVOL VA ayopdlovv cuvallaypa
00TE Vo TANPOVOLV TG GYETIKEG TpounBeies. EmmAéov, 1 yprion tov idtov vopiopatog og
12 ydpeg emrpinet TV GUEST) GUYKPION TOV TIHAOV o€ OAN TN {DOVn Tov gvpd. OAeg avTég
ov véeg e€elifeic avapéveton va ovopPdlovv otnv avénomn 1oL OLGVLVOPLOKOD
QVIOYOVIGHOU KOl 6TV Gvodo Tov eMEIOL gunuepiag 610 cUVOLO NS {DOVNE TOV EVPW.

To gvpd wpoopiletar va amoteléoel Eva VOGN TOVAGYIGTOV TOG0 6TaBEPO OGO
KOl OTO00MoTe and To. ponyovpeva €Bvikd vopiopata g Covmg Tov evpo. Eivan
kaonkov ¢ Evponaikig Kevipumg Tpanelag (EKT) va eEacparioet 6t o€ £va xpdvo
0o pmopeite pue 1.000 gvpd va ayopdoete tnv idw oYedoOvV mocodTTa ayobav Ko
VINPECLOV OV UTOopeite ko oNpepa” pe AAla Adywa. va dtnpnoet otadepss Tig TEG
010 ovvoho Tng (owvng tov evpw. I'a tnv emitevén 10V o160V OVTOV. M EKT
ovvepyaletar pe TG €0vikéc kevipwutc Tpameles tv ywpdv ™S COVNMG TOV ELPd.
TPOKEYUEVOD VL EQUPUOGOVY U0 EVICIO VOUGHATIKY TOATIKT] TPOGAVATOMOUEVT] TPOG
™ otafepdtnra. dvowd. ot kKvPepvioelg ocopPdirovv emiong otn owTAPNON TNG
oTafepdTNTOC TOV TIOV pE TNV AoKNoN VYOV oMtV o Oépata Popoloyiog kot
INUOCIOV SomavdV. OTMG AAAMOTE KOl Ol GUUUETEYOVIES OTIG OLOMPAYUOTEDCELS Y10, TG
ULo00A0YIKEC OVENGELC. LE TNV THPNOT GVVETNG GTACTC.

Or ydpeg mov eMOLEOVY Vo VIOOETNCOVV TO EVICIO VOMIGNO TPEMEL VA TATPOVV
OPLGUEVA OIKOVOMIKG KpiThpla: XounAd aAnfmpiopd. vy SNHOc OKOVOUIKE. YaunAd
emroKo, ko otafepég ocvvarlhayuatikéc wotipiec. Ipénel emiong va dwecparilovy v
oMtk aveopmnoia tov eBvikdv kevipikdv Tpanel®v Tovs. H extAnpwon avtov tov






KpUnpiov cUykAon ¢ -yvootd kot og kpuipua 1ov Maaotpiyt- anotédeoe €va, 16vpo
VOPaOPO Yia TO VEO VOHIOHA. TPOTOV KAV AVTO KUKAOPOPTOEL.

Ta tpaneloypappdtio xor o KEpuato €vpd TENkav o€ Kvkhoopioa v I N
lavovapiov 2002. T a ebvika tpaneloypappdtio Kot képpata anocvpnkav and tnv
KLUKAOQOPio Kol avTIKOTACTAONKOV pE dioekaToppvplo, TponeloypopUaTIo Kol KEPUATO,
gVP®. AvTO TO0 povadIKd Kot eEALPETIKA GUVOETO VAIKOTEXVIKO EYYEIpNUA OAOKANpDOTKE
puéca o€ OVo pnvec. Qotdoo, oL eBvikég Kevipikég Tpamelec g (dvng Tov gvpd Oo.
ocvveyicovv va oavtalldooovv Ta ToAME TPOmECOYPOUMUATIO -Kal OF OPIOUEVEG
TEPMTMOELS TO TAAALE KEPUOTA- Y10, KATOL0 YPOVIKO SLAoTN L.

AMETAKAHTA KAGOPIXMENEY TIMEX METATPOITHX

1 evpd = 40,3399 Ppayka Bekyiov

1,95583 papxa I'eppaviag

340.750 dpayueg EALGOOC

166,386 necétec lomaviag

6,55957 ®pdyko [N'aiiiog

0,787564 Aipeg [phavoiog

1.936,27 Mpéteg Italiag

40,3399 ®payka Aovcepfovpyov

2,20371 gropivia OAhavoiag

13,7603 ceAivia Avotpiog

200,482 eoxovdog [Noprtoyariag

5,94573 papxa Oviavoiog






H Evponaiky Kevipu Tpdanela (EKT) eivar apudda yio tn datipnon tng
oTafepdTNTOC TOV TGOV 61N LDOVN T0V gvpd. [dpvBnke v 11 Iovviov 1998 kot givor o,
amd TIC veOTeEpPEC KeEVIPWKEG Tpamelec tov KOouov. [lapd 10 yeyovdg avto, €xet
KAnpovouncel v a&lomiotio Kol TNV EUTEPOYVOUOGUVI] OADV TOV EOVIKOV KEVIPIKOV
tpanelav g {dvng Tov gvpd, ot omoieg, pali pe v EKT, epapudlovv ot {ovn T0VL
EVPM U0 VOULIGUOTIKT] TOALTIKT TPOCAVATOAGHEVT] TPOGS T1) 0Te.OEPOTNTA..

H Zovinim yw tv idpvon g Evponaikmg Kowvotmntag amotelel tn vopun Paom
¢ EKT kat tov Evponraikod Zvetqpatog Kevipikov Tparnelov (EXKT). Zopoova pe
v &v AMyw Xovinkn, to EXKT amotedeiton and v EKT kar 1ig €0vikéc kevipikég
tpamneleg Tov I 5 xpatov peikov g EE. To katactatiké tov Evponaikod Xvotipatoc
Kevipwav Tpanelov ko ¢ Evponaikng Kevipuaic Tpanelog mapatifetar oe
TPOTOKOALO OV £xEL TPooaptnOel 6T ZuvOK.

To wpoocomkd omv €6pa g EKT ot @pavkeovptn g [Neppaviag apBpel
nepimov 1.100 vmaidniovg (Avyovotog 2002), o omoior mpoEpyovrat kar and TG IS
yopeg ™ EE xair ovvepydloviar o1eEvd pe 10 TPOCOAIKO TOV EOVIKOV KEVIPIKOV
TpAnel®OV Y10 VoL TPOETOYLAGOLV KAl VOL EPUPHOGOVV TIG ATOPAGELS TOV OPYAVMV ANYEmg
anopacewv ¢ EKT.






To avwTaTo 0pyoavo ANPEwC amo@icewv tn¢ EKT €ival To AlOIKNTIKO ZuuBoUvAlo.
ATOPTICETal amo o €E1 PEAN TNC EKTEAEOTIKAC EMITPOMAC Kol TouC 12 dI0IKNTEC TwV
€OVIKWV KeEVTPIKWVY Tpomedwv TNC {wvng tou eupw. O TMpoedpoc ¢ EKT mpoedpevel
TO0O0 TOL AIOIKNTIKOU ZLUBOVAIOL 000 Kal TNG EKTEAEOTIKAG EmiTpoic.

Baoiko kabrikov Tou AIOIKNTIKOD ZUPPBOUVAIoL €ival n yOpo£n TNC VOUIOUATIKAC
TOAITIKAC Yia T £wvn TOUL €upw. IO GUYKEKPIYEVA, €ival OpUOdIo YIO TOV KaBopiouod
TWV EMITOKIWV PE TA OTOoia Ol EUTIOPIKEC TPATIECEC UTOPOUV Va ATIOKTHOOLV PELCTOTNTO
(xpuo) amd TV ovtioTolxn Kevipik tpamela. Me tov TPOTO OUTO, TO AIOIKNTIKO
S UMBOVAIO eMNPEACEl EUUECWC TA ETITOKIO O OAOUC TOUC TOMEIC TNC OIKOVOMIAC TNC
{WvnC TOU €Vpw, OMWC yia TAPAJEIYUA TO ETITOKIO PE TO OTOIO Ol EUTIOPIKEC TPATECEC
Xopnyouv dAveld OTOUC TMEAATEC TOUC, KOBWC KOl TO EMITOKIA TIOU TOPEXOVTAL OTOUC
OMOTAMIEVTEC VIO TIC KATABETEIC TOUC.

Miow (omo aplotepa mpog ta de€id)  itor Constancio. Tpdanela tng MoptoyaAiag jean-
Claude Trichet. Tpanela tn¢ MNaAAiac" N. X. I'kapykavog. Tpanela ¢ EANGdOC Guy
Quaden, EBvik Tpanela tov BeAdyiov' MattiVanhala, Tpanela tng ®vAavdiac. Klaus
Liebscher. EBvikr) Tpaneda tne Avotpiac ErnstWelteke. Opoomovdloky Tpamedo TG
[eppaviac Yves Mersch, Kevipiky Tpanela tou AouéguPBolpyou’ john Hurley.
Kevipikry Tpanela tn¢ IpAavdiac' jaime Caruana. Tpamnela tn¢ lomoviag Antonio
Fazio. Tpanela tn¢ ItoAiac’ Nout Wellink. Tpaneda tng OAavdiag

Eunpog (amd oplotepd mpo¢ ta  Oe€ld). Tommaso Padoa-Schioppa, EKTEAEOTIKA
Emitponr)' Otmar Issing. EkteAeoTikr) Emitpony’ Aoukdg A. Mamadnuog, Avtmpoedpoc
Willem F. Duisenberg. TMpogdpo¢ Sirkka Himalainel EkteAeotikr) Emitponr)
Eugenio Domingo Solans. EKTeAeoTIKY EmiTponi






H EkteAeotikr) Emitpony ¢ EKT amaptidetor amd tov [Mpoedpo, Tov
AVTITIPOEdPO KOl TECOEPO AAAO HEAN, Ta omoia dlopidovtal PE KOIVI) CUPQWVIO TwV
APXNYWV KPOTWV 1} KLBEPVAOEWY TWV 12 Xwpwv OV UYKPOTOUY TN {wvn TOU ELPW.

H EkteAeotikr) EmiTtponny €ival umevbuvn yia tnv €@apuoyrn tn¢ VOUIOUOTIKAC
TOMITIKIG, OMWC OUTH XOPAooetal amd To AIOIKNTIKO ZUMPPBOUAIO, Evw TOUTOXpPOVO
MAPEXEL KAl TIC ATOPAITNTEC 00NYIEC OTIC EBVIKEC KEVIPIKEC TPATELEC yia TO OKOTO
auto. EmmA£ov, TPOETOIMALEL TIC OULVEIPIACEIC TOL AIOIKNTIKOU ZULMPPBOULAIOL Kal
dloxelpileTal TIC KabnuepIvée epyaaiec g EKT.

Miow (oMo aplotepd mpoc To Oe€IA):
Eugenio Domingo Solans, Otmar Issing, Tommaso Padoa-Schioppa
Eunpog (amd aplotepd mpog ta Oe€1d):

Aovkac A. ManmadApog, AVTImMPoedpog
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To Tpito Opyavo AQPew¢ amo@docwv tn¢ EKT egival 10 Mevikd ZupBouAlo.
AnopTidetal ano tov Mpoedpo Kat tov Avimpoedpo ¢ EKT Kat toug d10IKNTEC Twv | 5
EOVIKWV KEVTPIKWY TPOME(WY TWV Kpatwv HEAwvV TNC EE. To TevikO ZULPPBOLAIO
OUMUBOAAEL TOOO OTIC OUMPBOUAEUTIKEC KOl GUVTOVIOTIKEC AsIToupyiec Tn¢ EKT, 000 Kal
OTIC TTPOETOIYOOiEC yia TV TBavr) dievpuvan TNE (V¢ TOL EVPW.

Ot d10IKNTIKEG povadeg TN EKT xwpidovtal og Mevikeg AleuBuvaoelg, AlELBOVOEIC
KOl Tunuata, Vv €uBivn Twv Omoiwv £X0UV aVOAABEL XwPIoTA UEAN TNC EKTEAEOTIKIC
Emtponic.

Miow (amo aplotepd mpog Ta OeIA):

N. X. Fkapykavag, Tpdnela tng EANGSOC'OEIY Quaden, EBvikr) Tpamela tou BeAyiou™
Matti Vanhala, Tpanela tn¢ PwvAovdio¢” Klaus Liebscher, EBviky Tpaneda tng
Auotpiac" Emst Welteke, Opoomovdiakry Tpdnela tn¢ Meppaviog- Yves Mersch,
Kevtpikry Tpanela tou Aouéeufoupyou” EdwardA.j. George, Tpanela g AyyAiog”
john Hurley, Kevtpikiy Tpamnela tn¢ IpAavdiog” jaime Caruana, Tpdneda tng lomaviac™
NoutWellink, Tpdanela tn¢ OAAavdiag™ Antonio Fazio, Tpaneda tn¢ ITaAiac

Eunpdc (amo aplotepd mpoc Ta deéId):

Vitor Constancio, Tpamela tn¢ MMoptoyaAiac- jean-ClaudeTrichet, Tpamedo ¢
[aAAiog” Aoukag A. Manadrpoc, Avumpoedpoc” Willem F. Duisenberg, MNpogdpoc™
Bodil Nyboe Andersen, EBvikr) Tpaneda tn¢ Aaviag” Urban BackstrOm, Tpanela tng
2oundiag






(ESKT)

EYPQMNATKO ZYZITHMA KENTPIKQN TPAMNEZQN

-

Evpwnaikly Kevipikni

OZw foSho =

A10IKNTIKO
>uuPBoUAIO

-

EBvik Tpdmnela tou BeAyiou

Opoomovdlakn Tpanela tng
Meppaviag

Tpanela tn¢ EANGDOOC
Tpanela tng lomaviag
Tpanela Tn¢ MaAAiag
Kevtpikn Tpdmnela ¢ IpAavdiog

E6vikn Tpdanela tng
Aaviag

Tpdnela TnNC Zoundiag

Tpanela (EKIN)

EKTEAEOTIKN
Emitponn

Tpanela ¢ IToAiag

Kevtpikn Tpdamnela tou Aouv&epfpolpyou
Tpanela tng OANavdiag

EOvik Tpanela tng Avotpiag
Tpanela tn¢ MopTtoyaAiag

Tpanela tng Pivaavdiag

Tpdanela tng AyyAiac
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3.- AIAPOPQXH
To Fvpmevompua

H EKT pali pe 1ig 12 €Bvucég xevipwcég tpdneleg g {Ovig 100 €0pd
ovykpotovv 10 Evpwovotnua. Avtd tov 6po enéleée 10 Aowntikd ZopPodio yo vo
TEPLYPAYEL TO GYNUA HECHO TOVL 0moiov 10 Evpomaikd Xuompa Kevipikov Tpanelmv
(EZKT) extekei ta kaBnkovtd Tov £vtog g {dvng Tou evpo.

Ooo gEaxolovBovv va vapyovv kpdtn péAn e EE nov dev éxovv vioBetnoet 1o
gupw, eival amapaitntn n duakpion petaé&d Tov Evpwovotiuatog kat tov EXKT.

O €Bvikég KeEVTPIKEG TPATELES TOV TPV KPOTOV PEADV TOL OEV £XOVV OKOUQ
vioBenoel To evpd (Aavia, Xovndia kar Hvopévo Bacileo) 6ev coppetéyoov otn Aqyn
ATOPACE®Y TOL QUPOPOVV TNV EVIRIOL VOUIOUATIKN] mOMTIKY Y T (ovn T0v £vpd.
E&akolovBolv va xpnoeonotodv 1o kd Tovg 0vikd vOopopa Kot va acKouv T dikn
TOVG VOULGUOTIKT TOALTUCT.

Eav o yopa ™c EE embBopei va vioBetiioel 10 evpd 6€ KAMOWO PETAYEVEGTEPO
610010, PTOPEL Vo, TO TPAEEL VO TNV TpovTOBeon Ot Ba TANPEL Ta KPLTAPIL CUYKALONC.
H EKT koAeitoun vo yvopoS0THGEL GYETIKA UE TO ENIMEOO GUYKALOT G, TPOTOV
EMTPOTEL GE IO YDPO VO TPOTY®PNOEL 6T LDV TOVL EVPD.
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To Evpwolotnua €&aptatal amd Trv OPAAr  ASIToupyio Tou TPOME(IKOU
OULOTNMOTOC, MECW TOU OTOIOU PTOPOUV VO TPOYUOTOTOINBoUY TPAEEIC VOUIOUATIKAG
MOMTIKNG. ZTIC 12 XWPEC TOU OUMMETEXOUY o1 {wvn Tou €upw, 8.000 TMIOTWTIKA
1OPLPOTA (EUTIOPIKEC TPATIECEC, TAMIELTHPIO KOl OAAA XPNUATOTICTWTIKA 10pUUATO)
MTIOPOUV VO AEITOUPYNOOULV W OIALAOL Y10 TIC CUVOAAAYEC VOUIOUOTIKAC TIOAITIKIG TIOU
AMOOKOTIOUV €iTE 0TNV AVLENON EITE OTN PEIWON NG TPOOPOPAC PEVOTOTNTOC OTN {Wvn
TOU ELPW.

H amoTeAEOPATIKOTNTA KAl N oTaBepOTNTA TOU TPATECIKOU KAGOOU AMOTEAOLV
mapayovte( (WTIKAC onuacia¢ yio 1o Euvpwovotnua. Eival, EMOPEVWE, @QUOIKO TO
EupwoloTnUa vo TOPOKOAOLOED OTeva TIC €€EAIEEIC oToV TPATE(IKO TOMED, OTWC
MPOPBAEMETAL 0T ZLVOAKN ylo TNV idpuon tN¢ Evpwnaikr¢ Kowvotntag, HOAOVOTI N
EMOTTEIN TOU TPATECIKOU OUCTHHUATOC EEAKOAOUBEL va EUTIMTEL 0TV OPUOdIOTNTA TWV
EOVIKWV apxwv.

%'H K BB
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Ta Baolkd KaBnkovta Tov Evpwovotripatog eivat:

S n xapaén Kat n EQopuoyr) TNC VOUIOHATIKAC TIOAITIKNC Yia TN
{Wvn TOL ELVPW.

S n dlevepyEln TPAEEWY TUVAANAYUATOC, KABWC Kal 1 KOToXN Kot dlaxeipion
TWV EMONPWY GLUVOANOYUOTIKWY SI0BETIHWY TV Xwpwv TNE {Wwvnc Tou
ELPW,

S n ékdoan Tpaneloypappaticov ot {wvn ToL EVpw, Kal

S N mpowbnaon tN¢ OUOANC AEITOUPYIOC TWV CUOTNUATWVY TANPWHWV.

MpbéoBeta KabBrpkovta €ivat:

S n ouAAOYN TWV OVOYKAIWV OTOTIOTIKWV TANPOPOPIWV EIiTE amd TIC EBVIKEC
apxEC €ite amevbeiag amd OIKOVOUIKOUE TOPAYOVTEC, YIO TOPAJEIyUd, amo
XPNHUATOTIOTWTIKA 10p0UOTa,

S n mapokoAoudnon Twv €&eAiéewv OTOV TPATECIKO KOl XPNUOTOTIOTWTIKO
Tou€a, Kal

S n mpowdnan tTnNC OUOANC aVTOAAAYAC TANPOPOPIWY PETOEL Tov EZKT Kal Twv
EMOTITIKWV OPXWV.
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EYPQ MATKO FYZTHMA KENTPIKQN TPAMEZQON

EYPOMATKM
KENTPIKH TPATEZA

E4AHIKH TPA
TOY IEAT

TPAMEZA THX
FrAA AIAI

TPATIEZA THX
OA AA NA IAX

m

EOHIKH TPAMNMEZA
THX AA HIAX

OMOZMNON AIA KH
TPAMEZA THX
FN’EPH ANIAZ

KENTPIKH TPAMNEZA
THX IPAAHAIAZ

TPAMEZA THX
10O THAI AX
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TPANIZA THt

It MANIATt
TPATIEZA THt
EANA AO t
TPATMI2A THt
ITAAITA t
TPAMIZA THt
MO PT O TAA IAt EYHOZYZTHMA

11

TPATIEZA THt ATTAIAI
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[Tpwtapydg o10x0¢ t0v Evpoovomiuatog eivar n datipnon g otadepdmroag Tov
TPV otn {ovn 10V EVpd, dNANON N TPOCTAGIN TNG AYOPASTIKNG dVvoung Tov svph. H
dwopdlion otabepav POV eivor M onpaviikdétepn ovuBoAn NG VOMGHOTIKNG
TOMTIKNG OTNV EMITEVEN €LVOIKOD OKOVOUIKOD TEPPAAAOVTOS Kol VYNAOD EMTESOV
anacyoinone. Toco o TAnbwpiopdc 660 Kot 0 atonTANBWPLGHOS PTOPOVV VO ATOOELTOVV
e&apeTicd IO Y10t TNV KOWVOVIa. 00 OIKOVOLLIKT] KOl KOWV®OVLIKT) ATOYT).

To Evpoocvomua. yopig va tapayvopilel Tov TpoTopyKd Tov 6100 NG 6TafepdTnTos
TOV ToOV. omnpilel emmhéov TG YEVIKEG OKOVOMIKEG TOMTIKEG otnv Evpomaik
Kowotnto kat evepyel CUUQMVA pPE TIG OPYES TNG OKOVOUING TNG OVOIKTNG 0YOpas, OTmg
opiletat otn Lovonim Y v dpvon e Evponaikhg Kowotntac.
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ZYNSHKH A THN IAPYIH THE EYPONAKHE KOIMOTHTAZ,
ANOINATMA ANG TO APSPO |05

HOVEDMWALET FOR ESCB ER AT FASTHOLLE PRISSTABLITE T

CASWZRRANGIGE ZEL DES ESZB. I5T E5,DE PIELZ BELTAT U GE'AAHRLEETEN
I'H'.é;fl.l’!l:l[.m. ITOXCE TOY EETEMNAIH MATHPHEH THE ITASEPOTHTAL TON THOMN
THE PRMARY CBECTIE OF THE ESCB SHALL BE TO MANTAN PRICE STABLITY

EL OBIETIAD PRHNC PAL DEL SEBC SERA MANTENE R LA ESTABLIDAD L€ mitfﬂi

UOBECTF PRINCIRSL O SEBC EST DE MANTEMR LA STABLITE DES PRDC

UOBETTIWD PRIMC FALE CEL SEBC E L WAMTE MIME NTO CELLA STABRITA DEI PREZZL

HET HCCFDOCEL ' HET ESCB 5 HET HANDHEAE W' N PRAES TARILITEIT

O CHEC TIVC PRIMCROIAL [0 SEBC E A MANUTERNC 4D D\ ESTABLICALE DOS PRECOX
EMPEM ENSEILE MA TRAOMTEEMA DN PITAL YLLA HHTATASON WA EAUT T

HUMLDMALE T FOR ECHS SKALL WARAATT LUPPRA TTHALLA PRASSTABLITE T
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[Na va eivon 6 Béon or mohiteg va afioloynoovv pe peyaldtepn €vkoria tnv
gmrvyia g eviniag vopwopatug mohtikng, N EKT éyev opicel pe okpifeia tov
TPOTOPYKO NG 610%0. H otabepomrta tov Tindv £xel opiotel g n eToo avénon tov
OEiKTN TIHOV KOTAVOA®TN pE pLOUO YounAotEpO TOL 2%.

Eivai evpémg yvmoto ot Bpayunpodeopa, n eEEMEN TV TIL®V dev givar duvatod
v geAeyyBel TANp®¢ and TN VOUIGHOTIKT TOALTIKY, 00Tt ypetaletal ypovog £wg GTov o1
TPAEEIC VOUOUOTIKNG TOALTIKNG 00MYNOoOLV G€ UETOPOAT) TOL EMTEIOL TOV TIHAV.
Bpayvnpobeopo, ov tipéc emmpedlovioar and duapopovs GAlovg mapdyovies, OnwG Ol
SlaKVUAVoELg OTIS TWEG TOV TPOTOV VAOV 1 ot adlayég otnv £upeon dopoloyia.
Emopévoc, o otdyo¢ eivar va dwtnpnbel éva otabepd eninedo tipdv peconpobecpa..
Toxov emoyikég drakvpdveelg kot GAha egapetikd Ppayvrpdbeopa pavopeva dev Oa
TPENEL Vo Bewpeitar OTL GNUATOO0TOVV ATOKAIGY OO TO GTOYO TNG 6TUOEPOTNTAG TOV
TILOV.
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H ave£aptnoio anotedel tapdyovio LoTikig onuaciog yia tTnv EmTvy Asttovpyia
KGBe kevtpumg tpanelog. Xoppmva pe 1§ dwtdelg e Zovonkng yw v idpoon g
Evponaikic Kowotnrag, 1o Evpocvommua anolover nAnpovg avetaptnoiag kotd v
aoknon tov Kabnkoviov tov: ovte 1 EKT, ovte o1 €Bvikég kevipwés tpdneleg tov
Evpocvotipatog, ovte Kavéva PEAOG TOV OpYavOV MYEMS aToPAGEMV TOV &V AOY®
opyavIcp®V, PTopel va {ntel 1 va d€xeTaL VTOJEIEEIS 0O OTOOVONTOTE GAAO OPYAVIGUO.
Ta kowotikd Opyove kol opyavicpoi, KoOdG Kot ot KOBEPVIOELS TOV KPATOV PEADV,
avoloppdvoov v vVIOYPEMOTN Vo TNPOVV TNV apyf CLTH KOl Vo PNV EMOIOKOLV va
emmpedlovv ta pEAN tov opydveov Afyeng aroedccwv e EKT ko tov ebvikov
KEVIPIKOV Tpanel®v.

To Evpmovotnua dtabétel Oha to péoa Kot TG appoddTNTEG TOL OTOUTOVVTAL Y10l
TNV GAOKNON MG AMOTEAEGUOTIKNG vopopatikig moltuks. T o Evpwovotnupo dev
yopnyei 8aveln. o€ KowoTikd 6pyava 1 dnpociovg Popeis, YEYoVOg OV T0 TPOPLAAGGEL
TEPUTEP® OO TOMTIKES TAPEUPACELS.

H EKT 6w0étet to 61k6 e mpoimoroyiopd, aveEdptnro and tov npoinoloytoud
¢ Evponaixfg Kowotntog. Mg tov 1pémo avtd, 1 dwiknon g EKT dwtnpei v
QUTOVOLIO TNG EVAVTL TOV OIKOVOULKOV CUHPEPOVTIOV TG Kowotntag.






23

To ke@aAaio Tn¢ EKT dev mpogpxetal ano tnv Evpwnalkr) Kowvotnta, aAAa EXEl
eYYPOQEi Kat KataBAndei amo Ti¢ €BVIKEC KeVIPIKEC TpameleC. T 0 UYEPIdIO OUUUETOXNG
KOBE KPATOULC MEAOUC OTO OKABAPIOTO EyXWPIO TPOIOV Kol OTov TANBUoPO NG
Evpwnaiki¢ Kowotnto¢ kKobBopidel 10 moo0 TNC eyypo@NnC KOBE €BVIKAC KEVIPIKNAG
Tpamnedac.

H Onteia twv peAwvV Twv opyavwyv ANPew¢ amo@docwv ¢ EKT eival
HOKPOXPOVN, EV® I AMOAAOYT Ao Ta KABrKoVTA Toug €ivat duvatr) Pévo Aoyw cofapol
TAPOTTWHATOC I] OVIKOVOTNTOC EKTEAEONC TWV KOBNKOVTWY AUTWV.
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2€ JIEBVEC eMiTEdO, 10XVOLY PUBPICEIC YIA TNV EKTIPOCWTNGN TNG
EKT 1000 ot10 A1EBvéc Noptopatikd Topeio (ANT, évav omo Toug KUPIOTEPOUC
TAPAYOVTEC TOU d1EBVOUC VOUIOUOTIKOU GUOTHUOTOC,
600 Kol otov Opyaviopo OIKovoulknC Zuvepyooiac kot Avamtuéne (OOZA).H
ovppetoxn ¢ EKT otmic ouvedplacell twv OIEBVOV aUTWY OPYAVIOHWY EXEl WC
HMOVOOIKO OKOTIO TNV avTaAAAyny TANPOQOPIWY, YEYOVOC TOU Olaa@aAilel TANPWC TNV
ave&aptnaoia tne.
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6.-NOMIKO NAAIZIO TYNAAAATQN & AEITOYPIIQN THE E.K.T.

H Evponaikg Kevipu) Tpanela, omm¢ xou kG0e opyovicpdg vmokewvtor o€
KATOL0VG KOVOVEC KOl OYETIKEG SATAEEIC OV TNG VTOOEKVHOVV T0 TANIGL0 péo GTO
omoio Ba kivnOel mpoxeévou va Tpofel oe epnopikég covarlayéc-coppwviec. Mésa 6to
VOIKO auTo TTAaico Tpocsdopiletal 1 tavtoTTa KOt 0 akpifig porog g Evpomaikmg
Kevtpumg Tpanelag (E.K.T.) péoa omv Evponaikn ‘Evoon, ahld kot oty toykdcpuo
OlKOVOLKT] GKTVT).

()

o ZOoppova pe @OAAO G emionung epnuepidag ™ Evpomaikng
‘Evoong ™mg 16 AskepPpiov 2004, ot ocovOikn yw ) 0éomom
Yvvtaypotog otnv Evpodmn avaeépetor npmTtOKoAlo GYETIKO pe 1O
KaTaoTaTkd 100 Evponaikod Zvotiuatog Kevipikav Tpanelov ko
™m¢ Evponaikng Kevipumg Tpanelogs. X10 7pwtéKolho avtd
kaBopilovion ta €&ng:

-Keo.1/4p08po1:To Evponaikd Loomuo Kevipikav Tpoanel{dv (Evpwovotnpa)

-Ke@.2/ap0p02-3:01 otoyor xou ta kodfkovia tov Evponaikod Zvotipatog

Kevipwov TpoareCov.

- Ke@.2/apBpo4: o1 cuopPovievtikég Aertovpyieg tng E.K.T.

- Ke@.2/pBpo5: n cvAhoyn OTATICTIKOV TAT|POPOPLOV

- Ke@.2/4p0Bpo6: 1 810w cvvepyacia

- Keop.3/4pBpo7: n opydvowon tov E.XK.T. kat cvykekppuéva mpoodiopiCetar 1

gvvola. Tng AveEaptnoiog.

- Keop.3/4p0Bpo8: 1 yevikn apyn, omA. to E.X.K.T. dwikeitan and ta Opyoavo

Myewc anopdoemv e E.K.T.

- Ke.3/apBp09: o1 1819t11€¢ TG G VORUCOV TPOGAHOTOV

- Kep.3/4p0p0o10: 1o Arountikd Xvpfovro e E.K.T.

- Kegp.3/apBpol1: n Extedeotikn Emponn e E.K.T.

- Ke@.3/6pBpo12: ta kabnkovta opydvev MYemv ano@acE®y

- Ke@.3/ap0po13: o mpdedpog Tov A.X.

- Keg.3/apOpo14:01 E6vikég Kevrpikég Tpameleg

- Keg.3/apBpo15: o1 vroypewaoeig vrofoing ekbéoemwv

- Keg.3/4pBpo16: 1a Tpaneloypappdtio

- Kep.4/apBpol17: ov vopopatikéc Aertovpyieg ko mpdéeig tov EX.K.T. kot

ovykekpuéva ol hoyaplacpoi otnv E.K.T. kot Tig eBvikég kevipucég tpaneles.

- Ke.4/6p0po18: o1 mpd&eig avoryTig ayopas Kot Ol TOTOTIKEG EPYAGIES

- Ke@.4/apBpo19: o vroypewtikd ehdyiota anobepatika

- Keg.4/6p0p020: ta Lowmtd péoa vouiopatiko EAEYYOV

- Keg.4/pBp021: o1 cuvalhayég pe dnuoclong Qopeig

- Ke.4/6p0p022: ta cuomipate COPYNOLGHOY KAl TAPOUDY

- Keg.4/6p0p023: o1 eEwtepikég oYECELS

- Kep.4/6pBp024: o1 arreg mpa&eig

- Ke.5/6p0p025: n mpodnmtikh emonteia
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- Keg.6/ap0p026: o1 ypnuatodotikéc dratdéerg tov E.X.K.T. xat cvykexpipéva ot
YPNUATOOIKOVOIKOL AOYAPLAGOL.
- Kep.6/pBp027: 0 Aoyiotikdg ELeyy0G
- Keg.6/4p0p028: ta kepaioa ¢ Evponaikng Kevrpuaig Tpanelag
- Keg.6/4p0p029: 1 kheido Katavoung yio Tnv £yypaer| 610 KEQAAL0
-Ke@.6/6p0p030: i petafifacny covalhaypatikov dwbecsipowv oty Evpomaii
Kevtpwn Tpdnela
- Ke@.6/4pBpo31: 1o ocvvarliaypatikd SwOEcHO OV KATEYOLV Ol EBVIKEG
KEVTPIKEG Tpamelec.
- Ke@.6/4p08p032: 1 xatovourn Tov VOUIGHOTIKOD €1000NUATOC TOV E£6VIKOV
KEVIPIKOV Tpanel®v.
- Ke.6/4p0p033: n katavoun tov xabapav kepdov kar (nuuodv e E.K.T.
- Ke@.7/ap0p034: o1 yevikég datdeic/ vopikeg mpaéeic
-Ke@.7/apBp035: 0 dikaoTucdc £Aeyy0G Ko cuvagn Oépata
- Ke.7/6p0p036: 10 Tpocwmikod
- Ke@.7/6p0p037: 10 enayyeApatiko andppnrto
- Ke.7/6p6p038: 10 dikaimpa vmoypoenc
- Kep.7/4p0p039: 10 mpovopia Kot 0L aGVAESG
-Ke@.8/ap0p040-41:( tpomtomoinom 10V KOTACTATIKOD KAl  GUUTANPOUOTIKES

puOpuiceig-amlorompévn 01dtkacia TPOTOnoiNoG-COUTANPOHATIKEG PLOUICELS)
-Kep.9/p0p042: petaPatikég ko dAheg dwtaterg yw to EX.K.T. yevikécg
npdEeig

- Ke@.9/6p0po43: petrapatka kabnkovia e E.K.T.

- Ke.9/4p0po44: 10 I'evikd Xopfovio e E.K.T.

- Ke.9/ap0p0o45: n Aertovpyia tov ['evikod ZvpPoviiov

- Ke@.9/ap0p046: o1 appodidtnteg tou I'evikod Zvppfoviiov

- Ke@.9/6p0p0o47: o1 petaPotikég drataelg oxetika pe to ke@aioo e E.K.T.
- Kep.9/4p0p0o48: n xaBvotepnpévn katafoAr} Tov KEQPAAXiOV, TOV TOKTIKOV
amofepatikov ko twv tpofréyemv arodepatikov e E.K.T.

- Ke@.9/ap0p049: (napékkiion anod to dpbpo 32)

-Ke.9/ap0p050:m avtarrhoyn tpameloypappotiov exteppacuévav o€ Vouiopota

TOV KPATOV HEADV.

- Ke@.9/4p0po51: (n epapuoyn tov petapfintov owtdlemv)

% Emmpdcbeta, avagopd oty Aertovpyia ¢ E.K.T. pe époaocn omyv
YaPpaEN VOUICHOTIKNG KOl OWOVOMUIKNG  MOAMTIKNG Yivetoal oTnv
gvorompévn andooon tng cuvinkng o v dpvon g Evponaiknc
Kowoémtag (tithog VII).

< H woydovoa vopobecio 1ng Evpomaikig ‘Evoong (kowvotum
vopoOesin) avapépetar €KTEVESTATO GTNV VOUICHOTIKT] KOl OUKOVOLIKT|
noAtuc(NOpog:10.20/10.30 avtictorya), kabmg kar otnv EAcvOepn
Kvkhogopia tov Keparaiov (N.10.40).
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Muw ave€dptnt kevipum) tpdnela, yia vo datnpnioet v aSoniotia g, TPENEL
VO QUTIOAOYEL PE ELMKPivELn Kol ca@rveln TiG vEpYELES tnG. Tlpéner emiong va hAoyodotel
o€ OMUOKPUTIKA OEGUIKA OpyavaL.
H ZvvOm yia v idpvon g Evponaikng Kowomrag emBariier omv EKT cageig
VROYPEDOELG VITOPOANG exBEcEMV, YWPic Vo kataoTpatnyel tnv aveaptnoia e,

H EKT onpociever kaBe eBoopdda evomompévn AOYIGTIKN KATAGTAON TOL
Evpoovotipatog, omv omoia  ektifeviar TmEPUANATIKA Ol  VOUICHOTIKEG Kl
ypnroatoowovopkéc cuvarlayéc Tov Evpoovotiuatog ot didpkewa g efdopddag tov
nponynonke. H EKT mpénel vo dnpocievel k€IS oYeTKd pe TIc OpacTnpldtnTeg T0U
EZKT tovAdyotov pia ®opd kabe tpiunvo. Ipéner eniong va cvuvtdooet etfola £xfeon
Yid TS €V AOY® OpasTNPLOTNTEG KAl TT) VOULGUOTIKT] TOALTUCT) TOV TPOT)YOUUEVOD KOl TOV
TPE£YOVTOG £TOVC, TNV omoia KoAgital va mapovoidlel 6to Evponaikd KowoBovio, oto
XouPfodvro e EE, otnv Evpondixki Emponn ko oto Evpomaikd Zvppodio. Ot
onpocievoelg g EKT dwtifevrar katémyv ontipatog, evad spgavifoviar kar 6tn oelida
m¢ EKT oto Awdiktvo, ¥ T ovykekpyévn oelida mapovcidletoan k@be €idovg
dnpooicvon ™¢ EKT, xabihg ko cvvdéoerg pe Tig oerideg tov 15 eOvikav kevipucov
tpanelov g EE.

To Evponaiké KowoPoolio pmopel va mpaypotomomost yevikn ovlfitmon
oyetikd pe v emowa ékBeomn g EKT. O IIpoedpog tng EKT ko T dhho péin tng
Exteleotikng Emtponig propodv, katoémv artipatog tov Evpwnaikod Kowofoviiov 1
pe S1kf TOVG TPWTOPOVAi, VO TOPOVCLACOVY TIG AMOYELG TOVG OTIG OPUOSIEG EMTPOTES
tov Evponaikod Kowofovriov. Tétowov €idovg axpodoeig 6ieéayoviar cuvifmg kale

Tpiumvo.
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2TV TMPOyUOTIKOTNTA, N EKT €xel deOpeLBEL VO NV APKEDTEL OTIC ATOITACEIC
LTTOBOANC EKBETEWVY TIOL TIPOPBAETOVTAL 0T ZUVBNKN.
O TMpbedpog aITIOAOYED TIC AMOQACEIC TOU AIOIKNTIKOU ZUUBOUAIOU O OUVEVTEULEN
TOmov, n omoia TPAYUATOTOIEITOl APECWE PETA TNV TPWTN CUVEJPINCT TOL AIOIKNTIKOU
2UMBoOVAIOL KABe prva. TlePIOOOTEPEC AETTOUEPEIEC OXETIKA HE TIC OMOYEI( TOU
Al0IKNTIKOU ZUPPBOVAIOU yia TNV OIKOVOWPIKA KOTAOTOON Kal TIC TPOOTTIKEC yia TNV
eEEMEN TWV TIHWV dnpoalevovtal ato Mnviaio AgAtio ¢ EKT, to omoio diotifstal Kal
oTI¢ 11 emionueg YAwaooeg TNG Evpwnaiki¢ Kowvotntac.
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‘Evo. péhog g Evponaikng Emtponng ddvator v GUUUETEXEL OTIS CLVEDOPLACELS TOV
Ao tucov Xvppoviiov kar tov N'evikod XvppovAiov, ywpic dpwg dikaimpa ‘Prgov.
Katd xavova, m Emtpont eknpocwneitar and tov oppodo Yo OWKOVOUIKE Kot
onuoclovouka Opata Enitporno.

Meta&bd g EKT kat tov Zvppoviiov tg EE vrdpyet pua oxéon aporfardnrag. Agevoc,
o [Ipoedpog tov XvpPovriov g EE pmopel va AaPer pépoc otic cuvedpldcels tov
Aok Tikov Zoppoviiov kot Tov ['evikod ZvpPoviiov tng EKT. Mnopei va mapovoidoet
o mpotoaor mpog e€étaon o010 AotknTikd ZupfovAlo, yopic Opme va £xel dikaiopa
Yreov. Agetépov, o Ilpdedpog g EKT mpookaleitar o1 GLVEOPUICES TOL
XvpPoviiov ¢ EE 6tav 1o ZvpuPodiio culntd OEpata oyeTikd pe 100G 6TOIOVG Kot Ta.
kafnkovta tov EXKT. Extog and 11 enionpueg kot droneg cvvedprdoeic tov ZoppovAiov
ECOFIN (1o omoio amoteieitar amd Ttovg Ymovpyoug E6Bvucig Owovopiog kot
Owovopikav g EE), o [1po6edpog cvppetéyxet ko otig cuvedprdoeis g Opaodag Evpo
(oT1g omoieg cvppetEyovy ot Yrovpyoi EOvikig Owovopiag kot Oucovopkav tav xopav
¢ {dvng Tov gup®d). Ot doKMTEG TOV EBVIKOV KEVIPIK®OV TPanel@V TOPICTAVIOL OTIG
dtunec ovvedprdoeic tov ZopPoviiov ECOFIN.

H EKT kot ou gbvikég kevipikég tpamelec tg EE exmpocwmovviar emiong oy
Owovopkny ko Anpoctovopkny Emirponr, éva copPfovievtikd Kotvotikd Opyavo, To
OTO10 ACYOAEITAL [LE VO EVPV PAGUO EVPOTATKDOV BENATOV 0OIKOVOUIKTG TOMTIKTG.
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8.- NOMIZMATIKH IMOAITIKH

LTPOATN YLK KOl HEGA,

O ovykekprpévog 1pomog pe tov omoio n EKT mpoomadei va emtvyer tov
TPOTOPYKO NG otdYx0, T Owtnpnon OMAadn ¢ oTabepdTNTag TOV TIOV,
OTOTUTAOVETOL GE GVTO OV ANOKAAEITOL GTPOUTIYIKT] VOMIGHATIKNG TOALTIKNC.

To Avoumrikd ZopPoviio £xel eMALEEL poe GTPOTIYIKT] VOMGLOTIKNG TOMTIKNG, |
omoio. dlcPaiilel o010 pEYoTO OvvaTd Pabpd T GLVEXION TV OTPATNYIKOV TOV
akoAovBovoav ot €bvikég kevipikég tpameleg mpwv and 1t Nowopotuey ‘Evoon.
Tavtoéypova, pe TV KaBEPWOT TOL EVPM OAUOPPAVETOL MU0, EVIEADS VEX KOTAOTAOT),
YEYOVOG TOV TTpEmEL va AapPdvetal VoY KOTA TN XOPAEN TNG VOUGUATIKNG TOATIKNG,.

H otpatnywcn Baciletar oe 600 Tud@vee.

O Tp®TOg TVAmVAG

[Tpotavoviotikdg porog tov ypnuatos. O poOAOG avtdg emonuaiveTonr omd TV
AVOKOIVOOT MG TIPS ava@opds Y v avénon g TPooeopdc YPNMATOS HE TNV
gupeia évvola, Kabawg o TAndwpiopdg propet ev T€AeL va BewpnBel wg To anotéEAecp NG
vrapéng apbovov YPANATOC TO OMoio drtiBeTar Yo P TEPOPIGPEVT) TOGOTNTO AYOODV
Ko vanpeoiov. T o vopopated péyeboc M3 vroloyiletar pe tnv abpoton T@v petpnTodv
og Kukhogopia, Tov Bpayvnpdfecpmv Katadicemv o MOTOTIKG WpLHaTo (Kot o€ GAAa
YPNUATOTOTOTIKA 10p0pHaTa), KaODG kot Tov Ppayvnpdbeopmv £viokmv TITA®V TOL
gxdidovV Ta. v AOym wpopata. H tyun avagopds yw tov etioio pubud adénong tov
vopopatikod peyéfovg M3 (amd to 1999: 4Y2%) éxer g otoxo va Bonbnioel 1o
AroumTiko Zoppovio va avolvel Kat va Tapovcidlel TiIg TANPoPopieg Tov TePEyovial
OT0. VOMIOMATIKG pey€On pe T€T010 TPOMO, MOTE VO ONXOTEAOUV UL GUVEKTIKY Kot
a&omotn KabBodnynon yuo T VOLGHOTIKT] TOALTIKT| TOL.
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O de0TEPOC MTUAWVOC

Mia a&loAdynon oe gupeia Bdon TWV TPOOTTIKWV YId TN

MEANOVTIKI] €EEAIEN TV TIMWV KAl TwV KIVOUVWVY JIOTAPOENC TNG oTabepdTNTAC TWV
TIwV otn {wvn Tou €vpw. H a&loAdynon outh TPOYUOTOTOIEITAl UYE TN XPAON €VOC
EVPEOC PACHATOC OIKOVOUIKWY OEIKTWVY, Ol OTI0I0l TTAPEXOLV TTANPOPOPIEC OXETIKA HE TN
MEAAOVTIKI) €EEAIEN TWV TIMWV. MApadEiyUOTa TETOIWY OEIKTWY

gival ot pioBoi, N CLVOAAOYUOTIKI) 10OTIPIO, TO POKPOTPOBECUN EMITOKIA, Oldpopa
MEYEDBN OIKOVOUIKNC OpO0TNPIOTNTAC, Ol OEIKTEC ONUOCIOVOUIKIG TIOAITIKICG, Ol OEIKTEC
TIMWV KO KOOTOUC KOl EPEVVEC TTIOU APOPOULV TIC ETIXEIPNOEIC KO TOUC KATOVAAWTEC.
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['evikd, 0 cuvdvacpdc Twv dvo TVAdvav ¢ otpatnykig g EKT eéaocpalilel
OTL Ol VOUICHOTIKEG, YXPTHOTOOIKOVOUIKEG Kal OlKovouikeg e€ehifelg eival avikeipevo
TPOCEKTIKNG Tapakolovbnong kot avdlvong. H evdeleyng avth avdivon divelr otnv
EKT 1 ovvatommra va JStapop@dvel Ta emTOKId TNC OT0 €MINEdO €KEIVO OMOL
ebumnpeteitar kalvtepa 1 dwtipnon g otadepdtnrac TV TINOV. Alwc@aiilovtag pe
TOV TPOTO ALTO TNV AYOPACTIKT dVvoun Tov €VP®, 1 vopopatiky moltikn e EKT
ompilel Tavtdypova kot v e€wtepikn a&ia Tov gvuphd, OmWG aVT UETPATOL pE TN
CLVOAAQYMOTIKY] TOV 00Ty €vavtt GAAWV vopopdtov. Qo1d00, 11 GUVOAACYLOTIKN
wooTpia dgv anotelel avT kaBALTH GTOYO TNG VOLUGHATIKAG TOATIKNG.

[TpoKENEVOL VO, TPAYUOTOTOMGEL TOV TPOTAPYLKO GTOYO TNG OWTAPNONG TNG
otafepdtTnTOg TOV TIHOV, T0 Evpocvomnua dwbéter pw oepd pEGWV VOUICHATIKNG
TOMTIKNG. LKOTOG TOVG £ivat vo ennpealovv ta emtdKia g ayopdc, va dwyeipilovion
pevotdTTa 610 TPAmelKd GUOTNUA KOl VO EMCTHOIVOLY TN YEVIKY Kotevbuvorn g
vopopaTikig moltikie. H vouopatua] moltiky) dwpopedverar amd 10 A0nTiko
SouPoviio tng EKT, alhd epappdleton, kotd koplo AGyo, PE AMOKEVIPOTIKO TPOTO,
xkabhg o1 mepioodTEPEg TPAEEl; devepyoldvior and TG eBviKEg Kevipikég TPameCeC.
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I Ta onpavrikoTEpa péca

O mpaelc KOplg avaypniatodoTnons YPNCUOTOI0VVIAL Yo VO TPOGPEPOLV
EMOPKT) PELGTOTNTA OTO TPANELIKO GCUCTNHO KOL VO OTHOTOOOTOVV TO YEVIKO
TPOCAVOTOAMGUO TNG VOMGHATIKNG ToMTIKNG. Ot ev Aoy mpdelg dievepyovviar pio
®opd v gfodopdda kar £xovv hdpkern dVo efdopGdOV.

O npdelc mo pakpompdbecrng avaypnuatoddtnone eivar eniong cvvaAloysg
YL TNV TTOPOYN PELOTOTNTAG. OAAG dievepyolvtal o€ unviaio Pdon kot £xovv dibpkela,
TPLOV PUNVAOV.

EnumAéov, n EKT npocpépel 600 ndyieg o1evkohvvoelg ol omoieg anofAénovy otnv
TOPOYN KOl TNV amoppoenom pevototntas piac nuépac. Ta emrtoKia tov mayliov
AVTAV JEVKOADVOE®V LOUOPPDVOLV TA OPLo. EVTOS TV OTOImV KIvoOvTal Ta EMLTOKLN
piog NUEPAg NG AYOPAG.

v H d1evkdoivvon oplakng 1pnuatoddTnone EMIPENEL 0TOVE OVTICLUPUAAONEVOVC
(OnAadn, ©c YPNUATONMIOTOTIKA WPOpaTe ONMG TPATELEC) VO  ATOKTOLV
peVoTOTTAO piog Nuépac amd 10 Evpwodotnua Evavit KatdAAnA®v TEPOvcIaKOY
OTOLYELWV.

v'H d1evkoivuvon anodoyne Kutabécemv EmMTPETEL 6TOVG AVIICLUPBaALOpEVOLS VL
POy A TOTO0VV Katafséosig plag nuépas 610 Evpociotnua.

Ov npacelc eEopdaivvong Tov Bpayvypovimv SOKVUAVOE®Y THNG PEVGTOTNTAG
OlEVEPYOUVTAL OE EOKEG TEPTTMOELS. PE OTOYO TN dayeipion NG peVOTOTNTAG GTNV
ayopd kot T Owpdpewon tov emrokiov. [lo ocvykekpiuévog otoyog eivar m
eEOPAAVVON TV OCULVETEMV O©TO. EMTOKIEL OO OMPOCOOKNTES OWKVUAVOELS 1TNG
PEVCTOTNTAG GTNV AYOPA.

H vroypémon mpnong erdyiotov anobepatikov tov €xel emPaier n EKT ota
TIOTOTIKA W0pOUaTa amrooKonel ot ota.fepomoinon g (RTNONG YPNHATOS KEVIPIKNG
tpanclac. Kabe motwtikd idpvua vmoypeodton vo datnpel £va OpioGPEVO TOGOGTO
TOV KoTaféoswv TV TEANTOV TOL Of KAMOlo Aoyapwopd Kotabicewv o610
Evpwcoiompa. Avtd pe ) 6€1pd 10V 6Tadepomotel To EXLTOKIO TG XpNHATAYOPLS.
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O xevtpikdg afovog tng eviaiag ypnuatoyopds g Lovng tov gvpd givor To
oVoTNHO PETAPOPAS KePaiainv, YVoot1d wg TARGET (Trans-European Automated Real-
time Gross settlement Express Transfer system -Aievponaiké Avtopotomompévo
Yvompo Tayeiog Metagopdc Kepalaiov oe Zoveyn Xpovo). To TARGET cuvvdéet
petad tovg 1o 15 €fvikd cuotipata TAnpopodv -éva o ke kpdtog péhog g EE -kan
10 unxavicpd minpopov g EKT. Avtd xabiwotd dvvatn tn petagopd peydiwmv
YPNUHOTIKOV Too®V HETOED Tpanelikdv Aoyaplocuav ornd ™ pe dkpn g Evpomoikng
‘Evoonc otnv aAAn péoa oe Alya Aentd, av oxu devtepdienta.

To ovotua TARGET, 10 omoio €xel dievkoAvvel v avamtuén pog eviaiog
ypnpotayopdc otnv Evponn, emefepydletar xabnuepivd 610cvvoplokéc TANPOUES
cuvolrc afiag dvo tov 450 doekatoppvpiov evpd. Edv oe avtd tpootefovv kot ot
EYXOPEG TANPOUES, TO TOocd varepPaiver o 1 ,5 tpoekatoppdpio cvpd. To cvoTnpa
TARGET é€xet anodeyytel évag acs@aing ko aEldmoTog unyavicos Kot aToTELEL OHEPQ
TO OTHAVTIKOTEPO GUOTNHO TANPOU®V otV Evpdnn kot éva and ta Tpio peyalvtepa o
TAYKOG I KAIpoKa..

ttarg ©

o B
.
R L
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EUROPEAN CENTRAL BANK (E.C.B)

2Luykpon s Evponaikic Kevrpikne Tpanelog(EUROPEAN
CENTRAL BANK) pe Tqv FEDERAL RESERVE BANK 1€
Anpgpiknc.

H FEDERAL RESERVE BANK ™2 Apegpinc Bempeitor o amd T UEYOAVTEPEG
KWITNPLEG OLVAUELC TOV YPNUATOC TOYKOOUImG, aAld Kal exeivi) Tov mpocdlopilel TnV
dvvaumn tov dohapiov otV moykoca ayopd. Eival exeivn) mov ovolooTikd péxpt Kot
AMyo xaipd vopitepa kabBopile oxeddv eEolokAnpov v otabepdtnTa N UN TOV TIUGOV
TOYKOG MG KOL TIG TUXEC TOV AWMV TOL KOGLOV.

A6 0KOVOMIKNG amoyns, Bempeitar £va amd T0 GTOVOAOTEPA EMITEVYUATO, CUVOESTG
OKOVOHIKOV HOVTELWDV, GEL0 HEAETNG KAl EKTEVIG TOPATIPTIONG,

H wtopia wotoc0o £yl amodeifel mwg kavivag “yiyovtac” omolovonmoTe PeAnvexovg

oev umopel va otafel pdvog tov. [lavra Ppiokovrar duvapelg mov AELTOLPYOVV ®G
napdyovieg mov avrtictabpilovv v wyvovoa kotdotoon. Etol Aowmdv kot £dm,
1 EUROPEAN CENTRAL BANK pe mpotapywod mg 6100 v otadepdtnta tov
TIUOV EPYETOL VO TOUEEL TOV KO TNG POLO GTNV EVPWOTAIKT OIKOVOUIKY] TPAYUOTIKOTNTA,
onuovpymviac pa woyvpn Evponn, Prua mpog Prpa, pe eviaio wyvpd voucua 1o
Evpw. TMapdiinia pe v omOTH Kot TPOCEYREVH] TOALTIKY] OV akoAovfel praiver
SUVUUIKG OTHV TOYKOOHLO OLKOVOUIKT) GKTIVT], ONHLOVDPYDVTOS GYECELS IGYVPEG OE OAO TOV
KOO0, UELOVOVTAC GLYA -Olyd TNV G6YEO0V HOVOT®OALOKT] dUvaurn Tov dodapiov Kabdg Kat
vepoyn s FEDERAL RESERVE BANK otnv Apepikn| kot maykoopia.

-TomoBetiocic peyariov Owovopkov Iapayoviov /Dopéov
kuL Emoetnuovey

To akolouBo Keipevo, epyacia dibaktopikou gountr ano IToAutexveio tou
Mulavo arnotedel anodein twv 600V ava@epbnkav napanave.

ES® kat nevrjvia xpovia to HoAapio givat 1o vopiopa He 1o ornoio yivoviat ot
ENMOPIKEG  ouvaddayég naykoopa. Ta apepwkavika xaprovopiopata
wnovoviat povo amno v FEDERAL RESERVE BANK n omoia pPaocwka
AVIUIPOORIEVETAl A0 €va KOVOOPTIoUU Tpanefwv Iou €edpevouv otnv
Apepikn). Andadr, av n lonavia 1 omowdrnote adAn xopa, 1dede va
ayopaoel afiag 50 skat. 6oAapiwv, EMPEne NMPwia va Napayel Kat HeEd va
Iapet Poiovia 1 unnpeoieg avriotoxng agiag. Eav ov HITA r0gAav 1o 610
IIPAYHA T0 PNOVO IToU E£MPEIE va KAVOUV {Tav va TUM®OooUV Ta Xprnpata Kat
novo. Auto axkpipag €kavav ot HITA ta tedevtaia S50 xpovia. Tunwvav
6oAapla KABe @Popda MoOU &€iXav avdayKr, X®PI§ va UMAPXEL I} AVIIOTOWXI)
KAAuyn oe xpuco. I'a autd onuepa 10 eRnopiko 10ofuyo twv HITA €xet
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ONHUEWOOEL €va APVNTIKOTATO PEKOP, Heiov 2,5 Tproekatoppvupla, dnladn
2.500 Swoekatoppupla 6oAapla. I'a ta enopeva tpia Xpovia npoPAEnetat
pa  dpapaukn kKataAn{n rmou upropei va @éper kat ta 3.500
dioekatoppupa HoAapua. Oco Kapd Oopwg 1o O0Adplo Tmapapével
IIAyKOOU10 vopopa ouvaddayev, yua tg HITA 6ev undpxel anoduing
rKaveva npoPAnna. KaBe @opd mou n Apepikn xpewaletal xprjpata, 1a
TUITOVEL KAl €101 TIANPQOVEL OAa tng ta xpen. Apa n HITA {ouv pe davewka oe
OUYKP101] P€ Tov urtodorio koopo. To pofAnna Aownov pnoAig twpa apxidet.
To Ipak eivar xepa tou OPEC(ITaykoopiog Opyavionog Iletpedaiou) mou
bev dexeral mAeov HoAdpla, katl movddaetl netpedalo povo oe Evpan.

Auto Sexkivnoe oug 6/11 oOtav n wotnpia tov Euvpw nrav 0,8 £vavu tou
6oAapiov. Zinv apxm) to Ipaxk eixe Xaoel napa mMoAAa xprnjpata anod avir v
TOAUNPN eveépyela. Znuepa, Oopwg eivai peyadutepo tou HoAapiou Kat
PUOIKA Ta KeEPON tou Ipak moAu peyadutepa anod TNV NOOANCN TOU
rnietpedaiov. To mpdPAnnua yivertar mo ocoPapo kabwg aideg 6Uo xwpPeg 1O
Ipav kat n Zoundikrn Apafia B€Aouv Kal auteg va eappoO0oUV NMWALCEIG O
Evpwn, evo 1nd6n n Beve(ouélda nou katexer 10 7% 1twv NEPEAQiKOV
anoOeIdt@V MNAyKoouing, &€xe1 adAdaer ta pwoa ouvaddaypauka ng
anoBepata anod dodapwa oe Eupn. Baowka autr) gival kat n tedikn ermdiadn
OAwv TV Xepav tou OPEC kaBwg 1o 60Aaplo xavet 6Ao KAl MEPIOCOTEPO
£6apog. O1 kevipikeg tpaneleg tng Pooiag kat ng Kivag ékavav akpifeg to
1610 mpaypa. Etotl e€nyeital ywati onuepa vniapxel mMinwpa dodapiewv otnv
Iaykoopia ayopd Kat tavidxpova 1000 neydAn {inon yua to Euvponaiko
VOU1011a 1€ AITOTEAECHA TV KATAKOPU@N Itwon tou doAapiou. Av autn n
TAOT OUVEXIOTEL yla KAIOo0 akourn Xpoviko dtaoctnpa tote n adia tov Eupe
ownv Ilaykoopia Owkovopikn ZKnvny tote Oa amokKta OUveX®SG HNEYAAUTEPT
10XU €vavtl Tou doAapiou.
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ETTHAOL OL

H Evponoaikh Kevipwn Tpanelo (E.K.T.)0a pmopodcoe va Oewpnbel g o
KEVIPIKOG GEovag oAdxAnpov tov Tpomelikod Zvotiuatog otnv Evpdnn. Kdabe pio and
TS YOPES OV VREAyoviar 61 [hvn Tov Evpd £xel m¢ okomd v woyvponoinot g 8<omng
tovg otV Evponaikn Ayopd.. Arapaitntn npodndbeon anotelel o 16yvpn okovopia
Kot €va vOpuopa oyvpd Kal ovoyveopicluo otnv maykocuio ayopd.Tov pérho avtd
kaAettar va nai&er ) Evponaiky Kevipua) Tpanela.

H otaBepdtta tov Tipodv dnpiovpyel £va otadepd 0tkovopikoe repiBailov Kot 1)
Evponraiky Kevipua| Tpanela dwdpapatiler kaBopiotikd podo oy e£ac@diion avmg
¢ otaBepdtnrTag otn Lovn Tov evpd. KabBopilel Ta emrdkia mov epappolet otic Tpaelg
pe TG TPAneles, KOl ALTA PE TN OEPd TOVE AmOTELOVV Onueio ava@opds yi Ola Ta
EMTOKI TNG EVPWIMDVNG.

H EK.T. xaBopiler 10 emtékia ¢ Katd TpOTO QOOCTE va OWTNPNOEL TN
otafepdtnra TV TWwov ot Lovn Tov gvpd. XTOYXOC TN €ivar va 0T PNOEL
peconpodeca tov TANBwpiopd katw and 1o 2%, dote va anopevyeTal 1060 0 Kivouvog
TOV ATOTANBWPIGHOV OGO Kal kEiVOg TOV VILEPPOALKOL TANOBWPLGHOV.

H Tpanela owyepiletar eniong ta cvvarlayuatikd arodépata g {dvng tov
gup®d kar pmopel vo  ayopdler xor va mwAel cvvalhoypa otig O1ebveig ayopéc
SLVVOAAAYHATOG, BOTE VO EXNPEALEL TNV W60oTIHIA TOV EVPD. 261000, | Kevipu Tpanela
dev £yl TpokaBopicuévn amoyn yw 10 KatdAAnlo eminedo tng tootipiag Tov gvpd. H
TOMTIKT TNG €0TIAlETAL O6TOV TANOWPIGHO.

Me £6pa tnv Ppaykeovptn, n Evponaiky Kevipwr TpaneCa eivon to emixevipo
TOL EVPAOTAIKOD cLOTNROTOC KeVIpIKADV Tpanet®@v (EXKT).Oleg o1 kevipwég tpdmeleg
¢ Evponaixic Evoong coppetéyovv o6to EXKT. Avtd tovg emtpénet va napepPaivoov
Y10, TOPASELYHO. OTNV ETAOYT TNG TE(VOAOYIOG OV EMTPENEL OTIG EMLYEIPTOELS KAL TIG
Tpanelec va dakvovv amoteleopatikd ypipata o€ OAn v ‘Evoon. Qotoco, otav n
EKT xafopilel ta emtdxia ywo ) {OVNn 100 gupd, {ntd ) yvoun povo tov KEVIPIK®OV
Tponel®OV TOL GLUUETEXOVV 01T CdVT oVTh.

To Evpd Aowmdv, givor 10 €viaio VOHIGUQ ROV GLUE®VIICAV VO £XOLV Ol
vayopevec otnv Evponaikni ‘Evoon yodpeg kot 0 avtikTturog autod T0V VOUICHOTOG GTNV
Ldvn tov Evpd €ytve maviov aiobntog. Ov allayég oTig YpNUATOTICTOTIKEG AYOPEG
£ywvov aeOnTic apEcmg HETA TNV ELCAY®OY TOV EVPA GE "€OVIKY ™ popen} T0 1999.X11¢
TEPIGOOTEPES MEPWMTAOE, UEIDONKAV apéomg To €mTOKL 7oL  katafallovv ot
Kufepviiocic g evpwldvig Yy ta ypAnatTa mov daveilovtar. Ilphypoti, a@evog ot
KuPepviceic avtég Asitovpyodoav mALov oe 6Tafepd Tepdiiov yauniov TAndwpiopo
KOL YOUNAGDV ETITOKI®V KOl APETEPOV O SAVEIGIOG TOVG YVOTAV GE VO VOGHA LE TOAD
vyNAn pevotéTnTa, SnAadn éva voopa Yo 7o 0Toio VIdpyovV Thvto TOALOL AyOpOoTES
kot TtoAntéc. Ou méoeig and v mhevpd ¢ {Rnong dwtnpovv 1a EMTOKIL OF
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aviayoVioTIKQ entinedd. To yapnld emtokio PEI®VOLV T0 KOGTOG OTOTANPOUNG TOV
YPEOVG KAl aPTVOVV TEPGGHTEPE TEPODPLXL OTLS KLPEPVIOGEIS YO VO HEUDGOVV TOVG
@Opovg M va dwbécovv meplocdTEpOVg TOPOVG oIV VYEia, OTIC GLVTAEEIS,OTIG
KOWOVIKESG TAPOYES ) TIG VITOOOUEC.

Ot gmyelpNoelc Kol Ol KOTAVOAMTECG MOEAOVVTIOL ETIONG, £POCOV TO, YOUNAQ
EMTOKIO. HEWOVOUV TO KOOTOC TV EMEVOVCEMV KO YO TIC EMYEPNOES KOl TOV
EVOTTOOM KOV dOVEIWV Y10l TOVG AYOPOOTEC OKIVIITOV.

Ta 0péAn 010660, OMTWG SLMGTOCANE TOPATAVED OEV TTepLopilovial HOvVo otV
Cavn 1ov gupd. Kar dAAeg ympeg, otnv Evponaixy 'Evoon ko extdg avtig, daveilovion
eniong oe evp®@. MTOPOLV Vo ATOKONIGOVV Kal QUTEG OPLoPEVA OO T OPEAN auTd.
£QOCOV 10 cVp®d OMOTEAEL £va PEVOTO KAl NEBVADG avayvmplopévo vopopa. Ot ydpES
QUTEG EMOUDKOVV ETIGNG CLYVA va SPOPOTOMGOLY T0. SL1BECIUA TOVG GE GUVAAAXYLO
Kot 10 €Vp® amotelel éva emmAfov debvég vououa yo to okond ovto. Téhog, ot
KEVIPIKEG TPATELEC YPTOUOTOOVY OO KOl TEPIGGOTEPO TO ELVPD TOPAAANAQ HE TO
dolapto cav arofepatiko vopusua ,0nAadn cav anddepo PETATPEYIUOD VOUIGUOTOS Yo
TEPIMTOOELS VOULGUATIKDOV KPIGEWV.

Télog, npéner va emonpavoope 61t Evponaiy ‘Evoon péocw tov yeipiopuav mg
EKT amotehel maykoopo owkovopucy dvvapn. ‘Exer mtinfvopd mave and 450 exar.
KaTOIKoVG-apOud peyarvtepo and to afpowspo towv HITA xor g Pociac. Méow tng
EKT xatéotn peydAn spmopikn dvvaun 6Tov TAAViTI Kol Tapdyel Tdvo and 1o Y4 Tov
Taykooov Thovtov. [Ipoceéper peydin evicyvon ot Tyés Y®pes. Movo to dordpilo
tov HITA eivar tepiocdtepo dwadedopévo otig debveig ayopéc and 1o Evpod.

H EKT ocvvepyaletar kon pe AAhovg hebveic opyavicpuong e 6Komd va TpocpEPEL
oe OV TOVG OVvOpOTOVG Ta OPEAN mov TNyAlovv amd TG avoyyTEC ayopic , TNV
OWKOVOKY] avantoén kot ™ otafepdtnta e OAo Kot Mo aAAnAoeapTtOpeEVOo KOGUO.
2uyxpovog, N EE mpowBel 1o vopkd owkovopwkd O€poto kou To EPTMOPIKE  TNG
ovpEEpovTa o€ OEBVES emimedo.

Zvunepacpatikd, propovpe va tovpe o N EKT arotelel onpaviikd napayovia
avantvéng TV owovopkav tov Yopov g E.E ,kabdg ku maykoopiog. Eivan exeivn
OV HEGO TNG VOUICHOTIKNG TOATIKNS Kat cvpuepmva, pe 1o Evpomaikd Xoviayua évooe
oia ta kpdn TG E.E xdto and éva 1oyvpd eviaio vOUIONE KoL TOVG ATEdMOE KUPOG Kol
a&io 01EBvac.
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'AQYXEAPIO

Epunveia facik®v evvolov

AmonAnBowpiopnog: d1ad1Kacio KATA TNV OTola PLELMVETOL SIAPKMG TO YEVIKO EMIMESO TWV
TILOV Y10, HOKPA YPOVIKY] TEPI000. L& TEPINTMOT TOL TPOPALTETOL TEPALTEPM TTTOGCT TOV
TIUOV. Ol VIOYNPLOL YOPACTEG EVIEXETAL VO KaBVGTEPNGOLY TNV andKTNon ayaddv gv
AVALOVT] TOV YUUNAOTEPOV HEAOVIIKAV TIHDV. AVTO UTTOPEL VO 0ONYT|OEL GE TEPATEP®
TTOOT] TOV TYWAV Kot TEAMKE o€ VYEST TG OKoVopkTh dpaoctnprotntac. H ntoon tov
TILOV OE OPICUEVOVG TOUEIG TNG OKOvVopiag. AGY®m NG TEXVOAOYIKNG TPOOdOv 1 NG
aHENONG TOL AVTAY®VIGHOV, dev Ba TtpEnetl va Oswpeitatl EvOEEn anomAnbmpiopov.

Ieviko ZopPoviro: éva amd ta tpia dpyava Aqyewsg amo@acemv tng EKT. Anaprileton
and tov [1pdedpo ko tov Aviumpoedpo te EKT xar tovg droumtég tov 15 €Bvikodv
kevipiav tpanelov tne EE.

AeOvég Nopopatikd Tapegio (ANT): 01e0vig opyavioudg pe £dpa tnv Ovactyktov Kat
184 péln (2002). [8p0bnke 10 1946 Y vo mpowBnoer ) OBV ocvvepyacia of
VOMGLOTIKG OpaTo Katl T otafepdTnTa TOV GUVOAALYUATIKAOV IGOTIHUDV. VO EVICXDOEL
TNV OlKOVOouIkY avartuén, va dtac@aliosl vYnho eninedo anacydAnong ko vo. Bondhoet
TIC YDPES LEAT) TOV Va 510pODGOVV TVYOV AVIGOPPOTIES GTO 1GOLVYI0 TANPOUDV.

AwoiknTiké Xoppoviro: 10 avorato opyavo AMyewg omogdocwv g EKT.
Anoptiletar and O6Aa to péAn tg Extedeotucnc Emrtpomng ¢ EKT kat tovg
doumtéc TV OvikdV KeEVIpIKDV Tpaneldv Tov kpatdv pehdv g EE nov £yovv
V1W00ETNOEL TO EVPD.

ECOFIN: BA. Zvpovio ¢ EE.
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Exteleonikny Emrpomy: éva and 1o 1pia Opyava Afyewg amogdocwv tng EKT.
Anapriletal and Tov [1pdedpo ko tov Avinpdedpo g EKT xar t€coepa dhha péAn.

Evpo: 1 ovopocia tov gvponaikod vopicpoatog mov vioBetnfnke and to Evponaikd
Yvppodrio ot odvodo g Madpitng otig 15 kan 16 Aexepfpiov 1995. Xpnoyonoitan
avti tov 6pov ECU.

Evponraikn Emrpom (Emrponn rov Evporaik®ov Kowvottwv): 10 Osopxd 6pyavo
¢ Evponraikig Kowdtntag mov pepiva ywo v €@appoyn tov owrtdéeov g
XovOnkng v v dpvon g Evporaing Kowodmrag, Sapopeavel TG KowoTikeEg
TOMTIKEC, TPOTEIVEL KOLVOTIKA VOUOBETIKA péETpa

KoL €XEL S1KAUL0O0GIEC GE GUYKEKPLUEVOLS TOUELS. LTOV TOUEN TNG OTKOVOULKTG TTOALTIKNG,
1 Emitponn npoteivel yevikég katevBuvinpileg YpaprpiS Yio TNV OIKOVOUIKT) TOALTIKY] GTNV
Kowétnta xar vwoBdrier exkBéoelg oto ZvopPodio g EE oyetikd pe i otovopikeg
gEeAEELg KO TNV OIKOVOIKT TOMTIKY TMV

kpat@v peldv. Tapakorovdei ta dnpodco owovoplkd 610 TAAIGLO TNG TOALUEPOVG
gnonteiog Kal voParler ekbécels tpog to ZvpPovio g EE. Anotedeitan and 20 péln,
OnA. dvo eknpoodmovg and tn I'eppavia, Tnv

Ionavia, ™ FoAlia, v [toric ko 10 Hvopévo Bacileo ko évav eknpoécono and
KaOéva amd Ta Aomd Kpdtn pEAN.

Evponraiki Kevrpikn Tpanela (EKT): 18p96nke v 11 lovviov 1998 xai edpedetl o
Ddpavkpovptn. H EKT éxer t ducq tng voukt npocomkotnta. EEaceariler 6T ta
koffKovia mov €xovv avatefel oto Evpwodomnua kot oto Evponaikd Zvotnpo
Kevipikav Tpanelov (EZKT) extelodvion eite and v idw v EKT eite and g
eBvikég kevipukég Tpameleg.

Evponraiké Kowvopovito: anoteleital and 626 eKTpocOTOVE TOV TOMTAOV TOV KPATOV
uehdv ¢ EE. Eivan tufpo ¢ vopoBetikiic Aettovpyiag, ot 61ka0docieg tov Opmg
dpopomolovvtan avaloya pe TG Sudikaoieg pe Tig omoieg Beonileton 10 dikaro g EE.
210 mhaioo ™ ONE, 10 KowoBoolo éxet kupiwg GUpBOVALLTIKEG QPUOIOTITES.
Qo16060, | Zvvlnkn yo. mv dpvon g Evponaikig Kowdmrog Osomiler opropéveg
dadikacics yua ™ dnpokpatikyy Aoyodooio g EKT mtpog 10 Evpwnaikd Kowvofoviio
(rapovoioon g eTRoG £KOECTG, YEVIKT GVLATNON GYETIKA NE T1) VOUICHOTIKY) TOAMTIKT),
OKPOACELS EVAOTIOV TOV APUOILOV KOWVOPOVAEVTIK®V EMTPOTOV).
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Evponaiké Nopwopatikd "1dpvpa (EN I): To ENI fltav mpocwpivd idpopo mov
InmovpyMnke katd v Evapén tov Agdtepov Ztadiov g ONE (I i lavovapiov 1994).
Ta xvprotepa kabkovia tov ENI ftav va evioydoel t cuvepyacia

HETOED TV KEVIPIKOV TPATE(DV KOl TO GUVIOVIGUO TOV VOUUGHATIKOV TOMTIKOV KoL v,
avaldfer Tig avaykaieg npoetopacieg yia to Tpito X1ddio

¢ ONE. To ENI énaye va veiotator tnv I i) lovviov 1998.

Evponaiko Xvppovirto: INapéxer ommv Evponain ‘Evoon v anapaitntn obnon 1o
TNV avanTuén ™G kot Kabopilet Tig yevikeég moltcég katevfivoelg e Anaptileton and
TOVG apYNYovs Kpatav 1 kuPepvijcewv TV Kpatdv peddv kor tov [lpdedpo g
Evponaiking Emtpomig (BA. kot ZvpPovro tng EE).

Evponraiké Tvompa Kevrpikov Tpanelov (EXKT): anoteheitar and v EKT kat
TG £0vikég kevipikég Tpaneleg kal tov 15 kpat@v pehov g EE.

Evpoovetnua: amoteheitn and tv EKT kair tig eBvikés xevipwéc tpdneleg twv

kpatov peddv g EE mov vioBétoav 1o evpmd 610 Tpito L1ddo g
ONE.

Kevrpuwn tpanela: idpoua oto onoio £xet avatebet -pe vopu Tpdén -n evbvvn yo v
(OKNOT TNG VOUIGUATIKTG TOATIKNG GE pia GUYKEKPIUEVT)

IIeproxn.

Kpiriipra ovykilong: 0£ouUn OKOVOUIKOV TTPOUTOBECEWV. TIC OTOIEG TPEMEL VA, TAT)POVV
ta kpatn péAn g EE, mpokewévou va ovppetacyovv ot {ovn tov gvpd. Avid 1a
KPLT P -Tov GLYVE avoaeépovial g kpitnpw Tov Mdaaotpiyt- agopodv thyv ernitevén
xapunlov wTANBPIGROY, VYOV ONUOCLOV OKOVOMIK®DV, OTAfEp®V GLVAAAXYHOTIKOV
10oTYUOV, KaO®OC Kal yaunhov Kot otadepov emrokiav. [leprypagpoviar otn Zovenkn yu
™mv idpvon ™ Evponaikig Kowdmrag kat ota npmtoxoira mov £xovv tpocaptndei oe
aVTNV.

Kpitiipra tov Maaastpiyt: PA. kprrnpla cvykAong.
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M3: 10 evp¥ vomopatiko peyeBog M3 meprhopuPdavel. copeovVE pe Tov 0popo TOL £XEL
dwoel n EKT. to vouopa oe kukhogopia ouv Tig €£fg anatioels katoikmv tng {ovig
TOV VPO (EKTOG TG KEVIPIKNG KDPEPVNIONG) Ol OTOIEG AVTIOTOLYOVV GE VROYPEDCELS TOV
WpLPATOV OV EKOIdOLY YPANA: KOTAOEOEIC HOg NUEPAC. KATAOEOES HE CURUPOVIHEVT
dupKeln £0G 300 €TOV. KOTABEGELS VIO TPOEWBOTOIMNOT £MG TPLAV UNVAV. COUPWOVIEG
EMOVAYOPAS. pepidw apofaiov keealaimv NG YPNUOTAYOPAS Kot TITAOVG TNG
LPMHATAYOPAS Kat YPpEdYpapa ddprelng £mg dVo et@v. To Atoumrtikd ZopuPoviio £xet
QVOKOLVOGEL TIUN avaQopags yua v avénom tov M3.

NOUIGHATIKY]  TOATIKI: €EVEPYEEG mTOL ovoAopPdver po  kevipiky tpamela.
YPNOLOTOLDVTAS OO PEGT. OLOETEL. TPOKELPUEVOD VA, EMTVYEL TOVG GTOYOVS TNG (T.X. TN
dtnpnomn g oTadePHTNTOS TOV TIUDV).

Noptopatiko péyefog (my. M 1, M2, M3): to vopwopa oe wvkhogopio cuv 1a
aveEOQPANTA VITOLOITO OPLOUEVOV VTOYPEDCEMV TMV XPNUATOTIGTMOTIK®V WOPVUATOV TOL
£xovv vyMAo Padud pevotoNTag pe evpeia Evvoua.

Owkovouikn kat Anpoociovoptkny Emrponn (OAE): copfovievtikd xowvotikd 6pyavo
7oL 13pHiMKe kaTd TNV Evapén Tov Tpitov Zradiov g Oovokmg

xou Nopopatikic ‘Evoong. Ta kpatn péAn tg EE. n Evponaicn) Emtpony ko n
Evponaixi Kevtpum Tpanela (EKT) dropiCovv amd dvo to mohv péin tng OAE.

Owovopikn kat Nopopatiky} 'Evoon (ONE): H Zovnin yw v idpvon

¢ Evponaikng Kowdmtog neprypdeet t dwdwkacia yia tnv enitevén g Oucovopng
ko1 Nopopatikig Eveoong oe tpia otadw. To [Ipdto Ztddwo

mc ONE dpyioe tov IovhMo tov 1990 ko éAnée otig 31 AekepPpiov 1993.
Xopaktnpiomke Kupiog amd TNV KATAPYNoN OAMV TOV ECHOTEPIKAOV GPAYHOV OTNV
ghe0bepn xivnon xepaiaiov evtdg g Evponaikic ‘Eveoong. To Agdtepo Z1a610 ™G
ONE dpyoe v In lavovapiov 1994. IlpoéPleye. petald arlwv. v idpvon tov
Evponaikod Nopopotikod Idpdpatog (ENI). v anaydpsvon ypnpotoddtnong tov
duoocov topdo and TiIc Kevipkég Tpameleg ko TV anouyn vaepfolkdv SnUOGLHV
sMeppatov. To Tpito Xtddo apyoe tnv In lavovapiov 1999 pe v exympnon g
apuodOTNTOG Yo TNV GACKNON TNG VOMOUATIKNG ToAtikig oto Evpwovotpa. tov
AUETAKANTO KABOPIOUO TV CUVOAANYHOTIKOV 100TYU®V PETAEd TV VOUICUETOV TOV
CUUUETEYOVTOV Kpatov peddv ¢ EE kal tnv sicaymyn 1ov gvpo.
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Opada Evpd: dronn cvvavimon tov Yrovpydv EOvumc Owovopiag xatr Owovouucmv
TV kpatov ueddv ¢ EE mov copperéxovv ot {dvn tov evpd. Katd tig cuvedpraoeg
™m¢ Ouddac Evpd ov Yrmovpyoi ocvulntovv Intnpato OYeTKd pE TS KOWEG TOUG
appodiotnteg 6oov agopd to eviaio vouopa. H Evponaiiy Emtpony xar n Evponraixm
Kevipum Tpdanelo (Exel kahovvion va GUppHETAG)OLY 0TI cuvedpuaceic. H Opdda Evpo
ovvedpralel cuvHBWG apEcmS TPV amd TV Kavovua) cvvedpiaon tov ECOFIN.

Opyaviopdg Owkovopikng Tovepyasios kar Avantoéng (OOXA): O OOZA (ue £6pa
10 [lapiot) 16pvOnke 10 1961 Yo va dwdeyBel Tov Opyaviopd Evponaikig Owovouumg
Xvvepyaciog (OEOY). IeprapPaver 29 ympeg

uéAn (200 1) ko givan Evag opyavicpoc mov, Katd Koplo Adyo, Tapéyel oTiG KuPEPVNGELS

éva Prpa ocolntmonmg, xapa€ng xot TEAEOMOINOMNG TNG OWOVOUIKNG KOl KOLVMVIKNG
TOMTIKNG,.

MotwTiké dpvpa: «emyeipnon, n dpacpOTTA TNG ONOI0G CLVIGTATOL OTO VA
déyetal KaTafEoELS Amd TO KOwod 1| GAAa EMOTPERTER KEQAANLO KO VO, XOPTYEL TICTOGELS
yio. Aoyapiaopd ey (ApBpo 1 g Ilpwotng Tpanelikig Zvvrovictucic Odnyioag
(77/780/EOK». Ol 1pamelec xor o TOHIELTAPO OTOTEAOVV TOVG MO SAIESOUEVOUG
TOTOVC TOTOTIKOV LOPVHATOV.

IMMAnOwpropog: otadioim peiwon g a&iag Tov YpHratog,  onoia yivetar avilAnmin and
™ dpkh avénom tov yevikoy emmédov tav Tipdv. (BA. eniong AmorinOwpiopdg xar
Y1aBepoTnTa TOV TIHOV).

[Mpaieic clopaivveng Ppayvypoviov dwaxkvpdveewv TS pevoToTnTec: TPaEes
QVOLKTNG OYOpdc oL devepyovval ekTdKTwg and 1o Evpwsvonua

LLE OKOTO KLPI®G TNV AVTIUETATIOT ATPOCGIOKNTOV OHLUKVUAVGE®V TNG PEVOTOTITOG OTNV
ayopdq.

Mpaéelg ovvaridypatog: ayopd N TAOANON OLVAAAAYMOTOS. XTO TAGIGO  TOV
Evpoovotiuatog, avtd onuaivel ayopd 1 tdANon AoV vouopudtomv Evavt
TOL EVPO.
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Pevototnra: 1 svkodio kot TaydTITO BE TNV ONOIN £VEL YPNUATOOIKOVOUIKO TEPLOVOLOKO
otoryeio umopel vo petatpanei e petpntd N va ypnowomomOei yua v eE6@Anon pag
vroxpEwong. Ta perpntd anotehodv emopévmg TEPLOVCINKO GTOEIO pe Wuaitepa VYNAO
Baduod pevotrdomtac. O tpanelikéc katabéoelg £xovv younhotepo Pabud pevotdtntac.
660 peyahdtepn eivar 1 didpked Tovg. O Opog «PELOTOTNTAY YPNOLUONOLEITAL CUYVE MG
GUVAOVLHO

TOV Y PTIHATOC.

LtaOgpotnTe TOV TINAOV: 1 6TafePOTNTA TOV THOV £XEL OpLoTEL ATO TO ALOIKNTIKO
2opBodho g EKT wg n emowa adEnomn tov Seiktn TdV KatavoAoty pe puouod
xapnAotepo tov 2%. Gawvdueva tapatevopevov TANBwpLopoY 1 arorAnbwpiopov dev
givar copPatd pe Tov GUYKEKPIUEVO OPIGUO TNG OTAOEPHTNTOG TV TIUAV.

XvppBovio g EE: 6pyavo amotehovpevo and €KTPOCGAOTOVG TOV KUPEPVACEDV TOV
KPOTOV HeA®V. cuVBmS Tovg YTovpyovg mov eivat

appodor Y ta vnd ocvifninom Ocpata (yU' avtd ovyvh avopipeton ®¢ Xvppfodiio
Ynovpyov). Otav ovvépyetar o€ eminedo Ymovpyov EBvikng Owovopiog xat
Owovoukdv. 10 XvpPovio ™ EE covyva avaeépetor og Zvoppodio ECOFIN.

ZuvOnkn ywa v idpven g Evpondikne Kowotnrtoag: H Zovnkn vroypaonke ot
Poun otig 25 Maptiov 1957 kar 1€0nke o€ 1oy0 v In lavovapiov 1958.18pvoe v
Evponaiky Owovopwn Kowomnto (EOK) kar ovyva avagépeton og ZovvOikm 1ng
Pounc. H Xovonim yw v Evponaicg ‘Evoon vroypaenke oto Maaotpyt (yi' avto
ovyva ava@ipetor g Tuvinkm tov Maaoctpyt) otig 7 PePpovapiov 1992 kar tébnke oe
1oy v 1 NoguPpiov 1993. Tpomonoince t Lvveikn tng Pounc. n onoia avaeépetar
TALOV ETONUWOS WG ZvvOnKkn Yia TV dpvon ¢ Evponraikng Kowomrag. H Zoviikm yu
v Evponaikn "Evoon tpomomomdnke pe ™ XovOqkm tov Apctepviap. mn omoia
vroypdonke otig 2 OktoPpiov 1997 ka 1€6nke o€ 1w6x0 v 1 Maiov 1999" Opoiwg. n
Zuvonim g Nikauag. 1) omoia arnotédeos tnv kaTaAnén g AwkvBepvntus Adokeyng
oV 2000 xar vroypdenke otig 26 defpovapiov 200 I. Bo TpomoTOGEL TEPLITEP® TN
Xovinikm yw v idpoon g Evponainig Kowdmrag kot t Zoviikn yia v Evporaikn
"Eveon. apov xvpwbei kot 1€l o€ 1oyv.
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TARGET (Awievpondiké Avrtopatromownpévo Xvotnua Tayeiog Meragopag
Kegpaiaiov X Zoveyn Xpovo): cbomua aAnpopdv tov arotelsitar and 15 £Bvikd
CUOTHHOTO JLKAVOVIGHOD 0 cuveyl xpovo (ZAXX) kar 10 unyavicud TAnpoudV Tng
EKT. Ta ovotipata LAXX eneepydlovian

Kot drakavovilovv evtodég mAnpoung pio mpog pio oe covexf xpovo. 1o TARGET. ta
ebvikd ocvomquata XAXX cvvééovtar pPeta&d TovG. £T61 AOTE VO TPAYUOTOTOLOVVTOL
OGVVOPLIKEG HETOPOPES KEQaALI®V avbNuepOV 6E OAN

mv Evporaikn "Evoon.

Tpito Xrddro: BA. Owovopum kar Nopopatucr 'Evoon (ONE).

Yroypéwon Tipnone eAdyiotoOV amofgpaTIKOV: 1 VROYPE®OT) TOV TOTOTIKOV
Wpopdtov va tnpovv amobepatikd otnv kevipikn tpdnela. H vmoyxpéwon mpnong
gMiyloToV anobepatikdv yo kde idpopa voAoyileTal OC TOGOGTO TOV YPNUATOV TTOV
£xouv kaTatedel amd Tovg (Un TPATELIKOVS) TEAATEG TOV CUYKEKPLUEVOL LOPOUOTOG,

Xpipa: meplovclokd oTotyeio amodekTd KOTA KOwY] OHOAOYiD MG MECO AVIOAAXYDV.
Mmropet va €xel. Yo TopAdELYpa. T LOPPN KEPUATOV 1 Tpameloypappatiov | Hovadwv
anonKePEVOV GE TPOTANPOUEVN

NAEKTPOVIKY KaApTa. AKOun ko o PBpayvnpoBeopeg xatabéoelg oe moTOTIKA WpvUATA
eELTNPETOVV TOVG GKOTOVG TOV YPNUATOG. XTNV OKOVOUIKY Oewpia. TO xprpo emtelel
TPEIC SPOPETIKES Aertovpyiec: I) mg hoyotiky povada. 2) g péco TANpoUng Kot 3) mg
péco anofnkevong a&iog. H kevrpum tpanela eival vrevBovn yo v eKaANpwoT], KOTA
TOV KOADTEPO TPOTO, TOV avOTEPM AerTovpyldv. eaceoaiiloviag TavTOYpOVa TN

dwatpnomn g 610fepOHTNTAG TOV
TYOV.

Xpnuatayopd: n ayopd otnv omoia yivetar AviAnon, emévovon Kot dmpaypdTevLon
Bpaxvrpdleopmv KEQUALIOV Kol Y1t TO OKOTO aUTO YPNOUYLOTOLOVVTAL YPTIUOTOOOTIKA,
HEGQ. TTOV YEVIKA £XOVV apyIKn OdpKEL

£w¢ €VOG £TOVG.
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