Metdopaon - EmpéAcia: Mavayiwtng Fafavag

H yepuavikn mpoéAacon katd tnv unaydpevon tng EE evdvtia otnv EAAGSa Tapakouvd Twpa Katl Thv
dlatAavtikA oxéon. Enlonua to AteBvég Noptopatikd Taueio (ANT) mov edpebel atnv Ovdatyktov InTd éva
EKTETAPEVO KODPEUQ XPEOLC TPOC OPEAOC TNG ABAVAC A JLa EKTETAPEVN QAAQYH TWY ATIOLTACEWY TWY
MOTWTWY. H eniBeon otoyxedel TN yeEpPUAVIKH KUBEPVNON.

H Ouoomovdlakn KaykeAapia anépplye Kat mAAL Tnv nepacpévn Tpltn pia eEAdepuvan Tov EAANVIKOD XPEOUG
MEOW «KOLPEUATOC». Mo va eviay0aeL Ty dlatAavTiki mieon o vrmovpydc OKOVOULIKWY TCELKOUT ALov
QVAKOLVWVEL Pl cLVAVTNon 0to BepoAivo, 6mov ofuepa (Méumtn) Ba WAACEL e TOV opdAoyd ToL
BOAQYKavyK ZOWUNAE. O ZOUmAE €EEMANEE TOV ALOU O€ €Vva AVTLHAYXOUEVO TNAEQWYNUA OTLC 8 lovAlov, pe
MPOORBANTLKEG EKPPATELG, TIC OmMOlEC apyOTEP XAPAKTAPLOE WC «aaTelax». H oulriTnon mov KavovloTnke
and tov Alov Ba AdBel ywpa 24 WPeC mpLv amnd tnv avplavr EKTakTn cvvedploon tng MnodvteoTaYK
[YEPHaVLKO KOWOROVOALO] Kat MAPLOTAVEL HLa avolyTh poeldonoinon mpoc TNV YEPUAVLKA KUBEpvnaon Kat Ta
KOUUATO oL TNV umootne(Couv. TN cuvéxela o Atov Ba cuvavtnBel pe Tov YdAAo vrovpyd OLKOVOULKWY, O
omolo¢ elvat guvumebBvvoC yla TNV mBoAr Tng EE nmov vmayopedtnke and to BepoAivo. Adyw tov 4TLn
FaAA{o akoAoDONOE TN YEPUAVLKH TIOALTIKA Yla TNV Evpwnn, n KuB€pvnaon Twv HMA avnobxnoe. Q¢
OLVETELX TNG ZUPQWVING TwY BpuEeAAWY TNC mepaouévnc KuplakAc n yepuavik Opoomnovolaki Tpdnela
[Bundesbank] mpoeToludZeTal yia €vav «EAEYX0» TOL EAANVIKOD XPNUATOMOTWTIKOD Topéa. Av TPEMEL oL
EAANVIKEG TPAMEeCeC va «EKKABAPLOTOOV», TOTE amd TG 22 lovAlov oL EAANveC TpamelLlkol EMEVOLTEC TPEMEL
va elvat bréyyvol, avagépeTal o Pl mpdogatn avakoivwan tng Bundesbank. H avakoivwaon anelAel pe
HETPa anaAAoTpiwong. H Oudotyktov dlagwvel pe tn pLl{OOTACTIKOTIOLNUEVN YEPUAVLKA OLKOVOULKA
TIOALTLKA.

[AvaAuTikOTEPQ]
[KAoviopocg TnG SiatAavTikAg oxéoncl

Ztnv TomoBétnaon tou AleBvoic Noptopatikold Tauelov mov €ytve x0ec (Tetdptn), nTOVVTAL AMOPACLOTIKA
eAA@POVOELC Yl TNV EAAGDQ. Ol 0LKOVOULKEC LTIOYPEWTELG TTOL EMBAPOVOLY TNV EAAGSQ e TN onuePLvA
nopon [dnwc toviCetal] elvat «adivato va datnpndoiv»[1]. Anatteltal pla niotwon ywa ndvw and 30
XPovLa, wG eVaAAAAKTLIKA ADan n emddTnan Tov EAANVIKOL mpodmoAoyLopol and Ta Tauela tng EE A éva
«BaBL kKovpepa xpewWv»[2]. OAec oL anattAoeLlg EpxovTal o avtiBean ye tnv vnaydpevon tne EE oTig
BpuEéAAec kal Wolaltepa pe TN ouykeKPLUévn atdon tng Mepuaviog, n omola katnyopeltal otn diebvr Kowr
YVWHN YA €vav mpwTtogavr) ekBlaoud o€ Bdpog Tou eAANVIKOD MANBLouoV[3]. Katd tnv avaAuTikA
TomoBétnon tov ANT mpdkeLTal yia pia «eniBean», n onoila Kavel dnNuoaiwg ya mpwTn Qopd [YVWoTEC] TIg
LA pPYoLOEC aVTLPATELC e To BepoAivo, avagépel To BBC (Aovdivo)[4].

FEWTIOALTIKEG OUVETIELEG

E6w kat pAveg n kuB€pvnon Oundpua meédel tn Meppavio Kot Ta EVPWMATKA KPATN TOL TNV AKOAOLBOOY va
POOPEPOLY 0TV ABAVA €vav anodekTd oLUBLBaTUS. MepLEC popég pe  XwWpIc Tn ouvodeia Tov ANT To
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umovpyelo Okovoulkwy Twv HIMA npoetdonoinoe otig apxég lovAlov dTL «ula Katdppevon TnG EAAGDaG Ba
TPOKAAODCE TMOYKOOU{WE OLKOVOULKEG CNULEC DYOLG EKATOVTADdWY SloekaTtoupvuplwy doAapiwv»[5]. O
np6edpoc Twv HMA emavelAnuuéva eEEPpaae TNAEPWILKA avTh TV avnovyia Tov oTn yepuavida
KayKEAdPLO, dev EAaBe OUWC CUYKEKPLUEVEC LTTOOYETELG. TavTdYPOVA, UE TNV TOMOBETNON TOL LTIOLPYE(OL
OKOVOULKWY Twv HIMA otig 8 lovAlov, n mpdedpog Tov ANT Kptotiv AayK&pvT €Kave EKKANGN «EUUETWC
otn Meppavio» va otapatioel TNy avtiBeor TG evavtia atnv eAdepuvan Touv xpéoug. H Aaykdpvt dev
nApe enlong cagelc anavtAoelg. € Pl optAla Tov oty OvdaLlykTov 0 LTIoLPYHC OLKOVOULKWY Twv HIMA
META am” auTd £ylve aKOUN IO 0OQrG: Av amattoivTal and Tov EAAnva mpwbumovpyd mMEPALTEPW
eMPBapOVOELC Yia TOV EAANVIKO TANBLOUO XWPIC va £€X0LY PEAALOTIKA MPOOTTIKA Yl Hla avekTr €E6QANnON
XPEWV, Ba umopodaav va {nNELwBo0Y oL TyKOOULEG OLKOVOULKEC OXEOELG, [AAAG] -«vouilw 6TL auTo Ba
amnoteAoloe emiong éva YEWTOALTIKO AdB0oG», avépepe 0 Alou Kat uravixtnke To pOAo TnG EAAGDAC aTo
NATO.

YTepTPOPIKA

OL avtipdoelg petagd OvdolykTov Kat BepoAivou 0EOvONKav KL 0TO MPOoWTLKS eminedo 6Tav 0 LTOLPYHG
OKOVOULKWY TwY HIMA TZEwkoum Alov elye TNAEQWVLKH CUVOULAL UE TOV BOAQYKAVYK ZOLUMAE «TIPOQAVKIG
eneldr) ToL ATav AurtnEd va anavTd o€ TNAEQWVARATA 0ELWHATOOXWY Twv HIMA, Ta omola mieCav yla pia
avadldpBpwan Tov EAANVIKOD XpE€ouc»[6]. O ZOUNAE andvTnoe 0TIC MoPATNPATELS TOU OLMOAGYOL TOL amd
TG HMNA pe i mpoo@opd avtaAiayrc: Av ot HIMA ndpouv tnv EAA&Sa otn Cwvn tov doAapiov, TOTE N
M'eppavio Ba €kave to MovépTo Piko xwpa tou vpw. Tnv kKuplapyn mPoogopd, voBdAAoVTAC TNV LOEA UG
vYePUavikAc katoxric (Verfligung) mdvw otnv olkovoptkr) Cwr evég péAovg tov OHE Kat plag meploxnc €Ew
and 1o £60¢gog Twv HIMA, 0 ZOUMAE TNV XAPOAKTAPLOE APYOTEPQ WG «aoTE(0». O ZOWUNAE 6ev bloTaoe o€
MLt GUVEVTELEN TOTOL va BNUOCLOTIOLTEL TNV UTIEPTPOPLK TATE(VWON HETATPEMOVTAC TNV O avTaAAayn
KPOTWVY TIOL TPOCPEPOVTAL WG AVTAAAaYUA Kat va eKBEaeL Bapld Tov urovpyd OLKOVOULKWY ALov («0 {A0G
OUL»).

Apyooupta

M teAevtala mpoondBela va neloel to BepoAivo avédaBe to ANT Alyo mpwv tn Z0vodo Kopuprg Twv
BpuEeAAwv, oTtnpifovTag TIC avnouyx(e ToL 0 €va EUMIOTEVTLKO £YYPOQPO UE OUYKEKPLUEVOUC apPLOUOUC.
Z0pewva W avtd, oL mpoBAEYeLC Tov Eurogrupp yla TNV avapevOUEVN OLKOVOULKH avATTUEN aKOUN KL av
EQUPUOOTOUY MEPALTEPW AVLEATELG OTOLG POPOLC KAL OTLC ATOKPATLKOTOLACELG, £{val EVTEAWG
€EWTMPAYUATIKA. ZTN YEPUAVIKA KOl TN YAAALKH KUBEpPYNGN TOUG CLOTABONKE AKOUN KL POPA Va NV
TEVTWYVOULY AAAO TO ayowl Kat va Kpatoouy TNV EAAGS 0TO €vpw HE KABE TN HE €va HEYGAO KODPEUQ
XPE0LG. AAG aKOUN Kot Ta SIMAWUATIKA dtaBripata and tnv mAevpd Twv HIMA otn yeppaviki mpwTedovoa,
T600 N KaykeAaplio 600 Kat To LIOVPYE(O OLKOVOULKWY TA MPAYUATEOTNKE PE AvaBAnTIKOTNTA.

E@LaATng

Av N auEPLKAVIKN TAELPE UMopoboE Vo EATICEL OTL TO EUMLOTELTIKS £yypago Tov ANT Kol T TNAEQWVAUATA
NG KLBEpvnong Twv HMA AauBdvovtav vnéyn and Toug dlampayuaTteuTéC Tou BepoAivov oTic BpuEéAAec,
JE TNV vnaydpevan tne EE to ZaBBatokiplako pdvnke 6Tl OAEC oL eMMAAREELG oKopTi{oTNKaAY OTOV aépa: Ta
CDU/CSU[Xplotiavodnuokpatikh Evwaon Meppaviag / Xplotiavokowwvikr Evwaon] kat to SPD
[ZootaAdnuokpaTikd Kéupa Mepupaviac] énatgav ye tTnv anoxwpenon tng EAAGdaG and tnv evpwlwvn un
AapBdvovtac vndyn TG00 TIG MAYKOOULA OLKOVOULKEG 000 KAl TLC YEWTOALTIKEG OUVETIELEC O€ BAPOC TWV
HMNA. H ABrjva Tamevwbnke, €ToL mov Ba unopoloe va bntdpEet oyt pévo prloonaaTtikonoinan tTnG EAANVIKAG
E0WTEPLIKAC MOALTIKAG, aAAG emiong va bmdpEeL KPLTLKA TMPOG TNV EpWTn amd TNV KOwr| yvWun o€ MOAAEG
XWPES TNG Nnelpov. H peydAn ktnvwdia n omola moTOMOLE(TAL MAYKOOUIWE OTLC YEPUAVIKEG eVEPYELECLT],
YVWOTOMOLE( TNV AMOYACLOTIKOTNTA TNG YEPUAVIKAC KLBEPYNONG va EMBAAAEL TO OLKOVOULKO TNG HOVTEAO,
0TNY QVAYKN KOl JE EEQVaYKOOUS, TTPOKELUEVOL va EVE(PEL TOV «TupAVA TNG ELPWTNG» -éva EQLEATN TOTO



TWY PLAEAEDBEPWY OG0 Kal TwV CLVTNENTIKWY KOKAWY otn Mepovaia Twv HIMA.
Mpwto@avég

210 mAaiolo avtd To ANT Snpoaoievae xBeg (Tetdptn) TN B€0N TOL -aKPLBWE TO (6Lo €yypago mov to ANT
elxe mopadwoel NGN TNV mepacpévn Bdoudda Tdéoo ato BepoAivo oo kat ato Mapiol, avapépel To BBC[8].
‘Etol to ANT Slacagnvifel Gnuocta 6TL amodoKIAZeL oYL EK TWY LOTEPWY TNV raydpevon TNG EE -yla
avtd elye npoeldonotjoet. Mapd TIC eKKARTELG TNG OLACLYKTOV TO BEPOAvo €KpLve OKOTILUO va ETILRAAAEL
T0 6Oy Tov. Ot oLUEWVIEC Mo eMPBARBNKAV 0TV ABrva £punvebovTal Snuociwe amd to ANT WG pn
MPAYUATOMOWACLUEG. MepatTéEPw dIKEC TOL LTTOXPEWOELC TO AlEOVEC NoulopaTiké Tapelo TG anoppimTeL
XWp(c pa mpakTikh [oTadlakA] andovpon TG unaydpevong and Tig BpuEEAAEC. Onw avapépeTal aTLg
MPWTEG AVAADCELC TWVY dLEBVWIV PETWY EvNUEPWONG, TO YEYOVAC [auTd] lvat Avev mponyovuévou.
[Z0p@wva 1 auTEG TG avaAboelc] To ANT ékave gagéc OTL «n Meppavia Kat oL urdAoLToLy MPEMEL va
EYKATOAE(YOUY TNV KATNYOPNUATIKA TOLG avTIBEDN AMEVAVTL OE LA EKTETAPEVN dlaypa@r) Twv EAANVLKWY
XPEWV.

AnaAloTpiwon

AveEdptnTta and ta SLaTAAVTIKA TAPAKOUVANATA TO BEpOA(vo EMLTAYOVEL TNV OLKOVOULKT TOU MOALTIKH
otnv AneLpo, n onola 0dnyel o€ yia Evpwnn Tov muprAva P’ Eva YEPUAVIKO KEVTPO Kal TIOAAL
«OLUMANPWHATIKA dwudTLa». EGW MPOKELTAL YA XWPEC oL omoleg KaTaAapBAvoLY XaUNAEC BEDELG OTN
dlaouvoplakn Blopnyavik aAvcida cuvapuoAdynong / mapaywyrnic Kat XpNoLeDOLY WG AyOPAOTEG KATA
Tov €£0pB0oA0YLOUS TWY oUWV Mapaywyng, Slolknang kat KaTavaAwaonig Toug. Ma va eAeyxBel emiong n
olkovouia to BepoAlvo mpoopépel avidloteA vrooTtAPLEN KATA TNV avadldpbpwaon Tov ekdoToTE
Tpamellkol Topéa -€ToL yia mapdoetyua [oképTovTat] yia thv EAAGSQ, Héow WLaG «avamTuELaKg
TpaneCac» n omola Ba katevBOveTaL and TNV Mepuavia, Tnv onola (Tpdnela) To Ouoomnovdlakd Yrnovpyeio
OwovoulkAc Zuvepyaoiag (BMZ) éxel mpoa@épel emavelAnuuéval9]. NMpodndébeon elval Ta amoonwWUeVA
TWPA YE eEavaykaoud Kuplapxikd dSikatwpata, ota onola, oxt TeAsvuTaia, avikeL 0 EAANVLKOC EAEYXOG
MAVW 0TO XPNUATOMOTWTIKO 0T, Me TNV LNaydpevon TWY BpuEeAAwY N yepuavik Opoomovdlakr
TpdneCa [Bundesbank] BAEmeL 6Tt ApBE n oTLyun va avaAdBEL TOV EAEYXO TOU GUVOALKOD EAANVLKOD
XPNHOTOMOTWTIKOD TOPEQ. ZOUQWVA HE Eva HEATIO TOTIOL TO KPATIKG YEPUAVIKO VOULOUOTOKOTE(O QO TE(
€va AUEDO «EMAVEAEYYO TOL EAANVIKOD XPNUATOMOTWTIKOO Touéa»[10]. [Z0pewva p” avtd] n ABriva Ba
MPEMEL 6N HEXPL TLC 22 lovAlov Kat Oyt HEXPL TNV KaBoploBeloa nuepounvia Tov lavovdplo Tov 2016 «va
METATPEWPEL TNV ELPWTATKA YPAUUN OLAKAVOVLOUOD... 0€ EBVIKO 6{KaLo». ZOUPWVA HE TO UEAOC TOL
AloknTtikoO ZupBovAiov TnG Bundesbank, NToumpexT, undpyouvv «au@LBOAEC YL TNV PEPEYYLOTNTA» TWY
TEOOAPWY HEYAAWY EAANVIKWY Tpamelwy. H «ypapur 6Lakavoviauod» mov umayopeDTNKE amod TLG
BPULEEAAEC yia TIC MTwYEDTELC, MPORBAEMEL TNV XPNUATIKA APa{HAEN TWY WBLOKTNTWY TWY TPATMECWY KAl TWV
KatabeTWy —anaAlotpiwon.

Zuvepyol

Ot oLVOULALEC oL AapBAvouy YWpea oAuepa (Méumtn) HeTaED Tov LTOVPEYOD OLKOVOULKWY Twv HIA,
TCEKoum ALOL Kat TOU OPOAGYOUL TOUL ZOLUTAE, MOPLOTAVOLY HLa VE TPooTndOeLa, TOV PLCOOTIAOTIKOTOLNEVO
dpoduo mpo¢ uLa «Evpwrn Tov MuPAVA» TOLAGXLOTOV VA TOV EMPBPASOVOLY KAl VO ATOTPEYOLY TO BEPoAivo
WOTE V& AMOCUPEL €V LEPEL TIC OLUPWVIEC TWY BPuEeAAWY. H eEwTEPLKA MOALTIKH Twv HIMA 6¢€v elval
olyoupn €@v oL YEPUAVIKEG EVEPYELEC EvdvTia 0TNV EAAGDQ lval cuoTNUATIKAG OONG 1 AV UMopPoLy va
METPLAOTOOY LECW MLAG BLATAAVTLKAG avadlapdpewaong e TN ONUEPLYH YEPHAVLIKA KUBEPVNON. Ml
npayuatiotikg mapaAdayn, n omola dloxetedeTAL AN TOUG PEMOVUMALKAVOUE KOl TOUG ANUOKPATES TNG
l'epovaiag Twv HMA mpog tov Tomo, cuvloTd TY mapaitnan Tov yepuavol vbrmovpyol Olkovoulkwy (CDU)
KaBwe Kat Tov yepuavol avtikaykeAapiov (SPD). Kat ot 6u6 Bewpolvtal guvepyol aTNY AMELAA yia
amokAELoG, 0 omolog atpepdTav Katd Tng EAAGSaG, Tov onolo umooTAPLEE MARPWG N YEPUAVLKA



KaykeAapia.
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