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Abstract; The theoretical and empirical studies have shown that there was negative relationship be-

tween the independence of central bank and the rate of inflation. The Maastricht Treaty is very explicit in

formulating the personal, functional and financial independence of the European Central Bank (ECB) for

the price stability in the third stage of the European Economic and Monetray Union. But the Treaty has

little to say on the issue of accountability of the ECB. In order to close the “democratic deficit” to some ex-

tent, the European Union must make substantial progress in the fields of its institutional reform.
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