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KHHUI'H

ABPAMOB, Mocud u Jesu [IOIOB. Teopus u ucmopus na napume u kpeduma: Om
Xunepnepona npes nesa kvm egpomo. Codusi: Cuena, 2003. ISBN 954-649-651-0.

Chbabprkanue
N3rounnk: Karanor na bubnmorexkara nHa HBY curnarypa 336.7 / A 202

ABPAMOB, Mocud ABpamoB. Bvieapus 6 npeddsepuemo na esposonama. Codust: 6.1.,
2020. ISBN 978-954-297-964-7.

Cobabpkanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336.7 / A 202

ABPAMOB, Mocud ABpamos. Eepomo - ympewnume nu napu. Codus: Y HUBEPCHTETCKO
u3naarenctso ,,Cs. Kmument Oxpuncku®, 2006. ISBN 954-072-232-2.

Chbabprkanue
N3rounnk: Karanor na bubnmorekara Ha HBY curnarypa 336.7 / A 202

BAT'YC, ®unun. Tpaceousma na eepomo. Ilpes. ot anri. e3uk [lerbo AHI'EJIOB. Codus:
Mak, 2011. ISBN 978-954-858-526-2.

Cobabpikanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336 /b 135

BPYOKHEP, Muxaen. Eepo: Kakeo mpsbea 0a 3Haeme u 0a npasume npu CMsAHa HA
eanymama: Axkmyannu 3a Eeponeiickus cvio3 nocmanoenenus 3a éanymuume Kypcoee. I1pes.
[erenuna XPUCTOBA. Codus: Kadpu, 1999.

N3rounnk: Katanor Ha bubnmunorekara Ha HBY curnarypa 336.7 / b 838

bvaeapckama uxonomuxa decem 200unu 6 Eeponetickus cvioz Codusti: FastPrintBooks, 2017.
ISBN 978-619-731-271-3.

Cobabpkanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 338 / b 924

Eepomo u buszneca. Cobus: EBpo Uudo Llentsp npu beirapckara ThproBCKO-IIPOMHUIIIICHA
majugara, 0. T.
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336/ E 208

MOHEBA, Karuua Jlumutposa. Berunama norumuxa na Kpancmeo Llseyus:

npUeMcmeeHoCcm u mpanc@opmayus 8 pamKume Ha e8PONeLCKUs UHMeZpayuoHeH MOOel.
Codus: 6.u., 2022. ISBN 978-619-760-606-5.

Chbabpkanue 5
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 327/ U 799

MUHACSH, I'apaben Apnamec. [Tvmsam kvm espo: Onumvm nHa cmparnume om Mzmouna
Eepona c Ilapuuen cveem. Codus: Mapun [Ipunos, 2004. ISBN 954-332-030-1.

Chbabprkanue
Nzrounnk: Kartanor Ha bubnmmnorekara Ha HBY curnarypa 336.7 / M 623


https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=25001448
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=205977278
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=44148740
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=95199743
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=201063932
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=208995102
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=44120113

HEHOBCKMU, Hukonait Henos u ap. Om nes kom espo: Koti e navi-ooopusm nvm. Codus:
Cuemna, 2001. ISBN 954-649-403-8.

Chbabprkanue
Nzrounnk: Kartanor Ha bubnmmnorexara Ha HBY curnarypa 338.2 / H 553

HUKOJIOBA, Upena I[lerpoBa. Barymuusm puck ¢ uxonomukama: Teopemuunu u
npakmuxo-npunodicru uzmeperus. Codpus: Ho 6snrapcku yausepcutet, 2018. ISBN 978-
619-233-028-6.

Chbabprkanue
Nzrounnk: Kartanor Ha bubnmmnorekara Ha HBY curnarypa 336.7 / H 750

HOPT, Muxaen. Ilapume u maxuama ucmopus: 1200 2oounu ucmopus om
Cpeonosexosuemo do edunnama esponeticka seaiyma. 11Ipes. oT HeMcku e3uk I'eopru
KAUTA3OB. Codus: Jluk, 2003. ISBN 954-607-601-5.

Chbabprkanue
N3rounnk: Karanor na bubnuorexkara Ha HBY curnarypa 336.7 /H 919

PAHT'EJIOBA, Pocuna u np. Egposonama u ukonomuuecku nepcnekmusu npeod bvieapus.
Codwus: Uznarenctro Ha BAH ,,ITpod. Mapusn [Ipunos®, 2023. ISBN 978-619-245-324-4.

Cobabpikanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336.7 / E 205

CTUI'JINLL, xoy3ed. Espomo: Kak eona oowa éanyma 3acmpawasa 6voewemo Ha
Espona. Ipes. ot anrin. e3uk Enena ®UIJINITIOBA. Codus: U3rok-3aman, 2016. ISBN 978-
619-152-937-7.

Cobabpikanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336.7 / C 762

BOYER, Robert, et al. The Euro crisis and European political economy: France, Germany
and Central Europe. Kyoto: Aoyama Gakuin University, 2013.
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 338 / E 91

DOUTRIAUX, Yves and Christian LEQUESNE. Les institutions de I'Union europeenne
apres la crise de l'euro. Paris: La Documentation Francaise, 2013. ISBN 978-211-009-270-0.
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 327 /D 77

HONOHAN, Patrick et al. The current global and European financial cycle: Where do we
stand and how do we move forward?: Joint Bulgarian National Bank — Bank for
International Settlements conference on the occasion of the 140 th anniversary of the
Bulgarian National Bank 8 July 2019, Sofia: Conference proceedings. Sofia: Bulgarian
National Bank, 2020. ISBN 978-619-740-918-5.

Chbabpkanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 339 / C 95

MAYER, Thomas. Europe's unfinished currency: The political economics of the euro.
London: Anthem Press, 2012. ISBN 978-085-728-548-5.


https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=2100881
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=201729068
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=16523722
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=209521722
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=177855008
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=207054088

N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336.7 / M 43

RAYNAL, Serge, Bernand LONJON, and Jean-Yves BANCHEREAU. Le mamagement du
projet 2000: 4 grands defis: Mondialisation, Euro, 35 heures, Informatique 2000. Paris:
Editions d'Organisation, 1999. ISBN 270-812-260-6.

N3rounnk: Karanor na bubnunorexkara Ha HBY curnarypa 338.2 /R 29

SCHADLER, Susan. Euro adoption in Central and Eastern Europe: Opportunities and
challenges. Washington: International Monetary Fund, 2005. ISBN 158-906-370-8.
N3zrounuk: Katanor na bubnmorekara na HBY curnarypa 336.7 / E 91

SINN, Hans-Werner. The euro trap: On bursting bubbles, budgets, and beliefs. Oxford:
Oxford University Press, 2014. ISBN 978-019-870-213-9.
Nzrounuk: Katanor na bubnuorexkara na HBY curnarypa 339/ S 62

CTATUU U TJIABA OT KHUT'H

BOBEBA, /lanuena. Homunanna u peanna kouseprenuus. IIlpuemane Ha eBpoto. B:
AHTEJIOBA, Pocunia u ap. bvreapckama uxonomuxa oecem 2o0unu 8 Eeponetickus cvo3,
Codus: FastPrintBooks, 2017, c. 15-35. ISBN 978-619-731-271-3.

Chbabprkanue
N3rounnk: Kartanor Ha bubnmmnorekara Ha HBY curnarypa 338 / b 924

KACABOBA, Kamenus Meroauesa. Koit qbJiKy 3amialijaHeTo Ha TAKCH 32 MIPEBOAU B €BPO?
B: banxoeso npaso: Akmyannu npooaremu na npakmuxama. Codpus: Codpu-P, 2014, c. 144-
148. ISBN 978-954-961-561-6.

Chbabprkanue
N3rounnk: Kartanor Ha bubnunorekara Ha HBY curnarypa 347.73 / K 450

KBOPTPBII, Matto. Kpu3zara ¢ eBpoto u Adranucras. B: Aneena Mepxen: nenpexnonnama.
Codus: Cuena, 2018, c. 271-292. ISBN 978-954-282-615-6.

Cobabpikanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 92 / K 494

MUHACSH, I'apa6en. [Tapuunust csBet: [I5T kbM EBponelickus cbio3 u eBpo. B:
bvreapckama uxonomuxa: Ilpeouzeuxamencmea na npexooa: Hayuna xongepenyus,
Coghus, noemspu 2001 2. Cobus: YHUBEPCUTETCKO U3AaTENCTBO ,,CTomancTBo®, 2001, c. 9-
35. ISBN 954-494-463-X.

Chbabprkanue
N3rounnk: Kartanor Ha bubnmmnorekara Ha HBY curnarypa 338 / b 924

MUXANJIIOBA-BOPUCOBA, I'eprana. [Tapuunust chBeT B BhIrapus u BIM3aHeTo HA
cTpaHarta B eBpo3oHarta. B: Mkonomukama na bvaeapus u Esponetickus cvio3 8 OueumaiHus
ceam: Konexmusna monocpagpus = The economy of Bulgaria and the European Union in the
digital world. Hayu. pen. kon. Cuexxana BAIIIEBA u np. Codwus: M3gaTenckun KOMITIEKC -
YHCC, 2019, c. 608-619. ISBN 978-619-232-208-3.

Chbabpkanue


https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=201063932
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=201859457
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=202650026
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=199319672
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=203289215

N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 339 / 1 502

HOHYEB, Annpeit u ap. [Ipo6nembT 3a 60pdaTa ¢ KOpynIusATa U MPOLECUTE Ha €BPO- U
eBpOaTIaHTUYECKaTa MHTETPallns, Bpb3Karta ¢ TepopusMa. B: Aumuxopynyus: Yuedbno
nomaeano. Copus: Koammmms 2000, 2003, c. 283-302. ISBN 954-477-109-3.

Cobabpikanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 32 / A 745

CJIABYEB, 3apaBko Banues. EBpo BMecTo nieB. B: Qunancoso npaso. lanvuno npaso.
Codus: Hora 3Be3na, 2021, c. 246-247. ISBN 978-619-198-141-0.

Copabpxanue
N3zrounuk: Katanor na bubnuorexara na HBY curnarypa 347.73 / C 441

CJIABUYEB, 3npasko Banues. HenpenorBpatumara ruben Ha eBpoTo. B: @unancoso npaso.
Jlanvuno npaso. Codus: Hosa 3Be3ma, 2021, c. 247. ISBN 978-619-198-141-0.

Cobabpikanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 347.73 / C 441

CJIABYEB, 3apasko Banues. PaznansT Ha EC 1 Hen30exHaTa ruben Ha eBpoTo. B:
@unarncoso npaso: Oowa wacm. Cneyuanna yacm. FOpuouuecka meopus. Cvoebna
npaxkmuka. Hezasvpuweno uzcneosane. Copusi: Hora 3Be3na, 2020, c. 320-322. ISBN 978-
619-198-127-4.

Coabpxanue
N3rounuk: Katanor na bubnuorexara na HBY curnarypa 347.73 / C 441

CTONMEHOB, Mun4o u Becena TOJLOPOBA. EBpoTo kato MexayHapoiHa BairyTa. B:
Meowcoynapoonu gunancu. Codus: Tpakus-M, 2017, c. 318-322. ISBN 978-619-700-319-2.

Cobabpikanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 339 / C 804

CTOUMEHOB, Mun4o u Becena TOJIOPOBA. YTBbpxnaBane Ha EIIC B cBeToBHaTa
BaJyTHA CHUCTEMa U 3aCUJIBAHE poJIATa Ha eBpoTO. B: Meswcoynapoonu ¢unancu. Codus:
Tpaxus-M, 2017, c. 327-328. ISBN 978-619-700-319-2.

Chbabpikanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 339 / C 804

IHOHKOBA, Bans /lenueBa. EBponeiicka BanyTHa equHUIA. B: Meoswcoynapoonu ¢punancu.
Benuko TepHOBO: YHUBEPCUTETCKO U31aTEICTBO ,,CB. ¢B. Kupui u Meronnii, 2020, c. 266.
ISBN 978-619-208-226-0.

Cobabpikanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336 / 11 830

IHOHKOBA, Bans /lenueBa. EBpomneiicka BanmyTHa cuctema. B: Meawcoynapoonu ¢punancu.
Benuko TepHOBO: YHUBEPCUTETCKO U31aTEICTBO ,,CB. ¢B. Kupuin u Meronnii, 2020, c. 263-
266. ISBN 978-619-208-226-0.

Cobabpikanue


https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=31186471
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=206705073
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=206705073
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=206039588
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=181724595
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=181724595
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=206521882
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=206521882

N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336 / 11 830

IHOHKOBA, Bans /lenueBa. EBponeiicku nmapudeH cbio3. B: Meowcoynapoonu ¢unancu.
Benuko TepHOBO: YHUBEPCUTETCKO U31aTEICTBO ,,CB. ¢B. Kupuin u Meronnii, 2020, c. 272-
285. ISBN 978-619-208-226-0.

Chbabpkanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336 / 11 830

IHIOHKOBA, Bans [/lenueBa. EBpoTo kato mexayHapoanu napu. B: Meowcoynapoonu
¢unancu. Benmuko TbpHOBO: YHUBEPCUTETCKO U3ATENCTBO ,,CB. cB. Kupun u Metoauit®,
2020, c. 50-51. ISBN 978-619-208-226-0.

Cobabpkanue
N3Tounuk: Karanor na bubnuorexara na HBY curnarypa 336 / 11 830

EJIEKTPOHHHU PECYPCH
KHHUI'H

BERTOCCHI, Marida et al. Euro Bonds: Markets, Infrastructure And Trends [online].
Singapore: World Scientific, 2014 [viewed 26.04.2024]. ISBN 978-981-444-015-8. EBSCO:

eBook Academic Collection. Available from: https://search.ebscohost.com

Description: Euro Bonds: Markets, Infrastructure and Trends presents the most recent developments in the Euro
bond market. It discusses the problems of the Euro countries, the proposed solutions advocated by European as
well as international institutions and investors. Particular emphasis is given to systemic risk and contagion as
well as to specific innovative instruments such as structured financial products which protect various classes of
investors.This self-contained title provides an organized and comprehensive overview of the current financial
situation in Europe and accords the reader the opportunity to understand fully what is happening in the Euro
financial market today, as well as some of the possible exit strategies from the crisis. It may be used as an
advanced textbook by postgraduate students as well as ambitious undergraduates in finance and economics. It is
also useful for non-experts in finance who wish to have an overview of problems in the Euro zone.

Hsrounuk: EBSCO: eBook Academic Collection

DJANKOV, Simeon. Inside the Euro Crisis: An Eyewitness Account [online]. Washington,
DC: Peterson Institute for International Economics, 2014 [viewed 26.04.2024]. ISBN 978-
088-132-685-7. EBSCO: eBook Academic Collection. Available from:

https://search.ebscohost.com

Description: In mid-2009 Simeon Djankov, who had dealt with a variety of economic and financial crises as
chief economist for finance and private sector development at the World Bank, was suddenly thrust into the job
of finance minister of his native Bulgaria. For nearly four years in that post, he attended more than 40 meetings
of European finance ministers and had a front row seat at the intense discussions and struggles to overcome the
economic and financial crisis that threatened to unravel the historic undertaking of an economically integrated
Europe.In this personal account, Djankov details his odyssey on the front lines, observing Europe's fitful efforts
to contain crises in Greece, Hungary, Ireland, Portugal, Spain, Italy, Cyprus, and France. He tells the inside
story of how the European Central Bank assumed responsibility for the crisis, pledging to do'whatever it takes'to
save the euro area. This candid book recounts the disagreements over fiscal austerity, monetary policy, and
banking supervision, while focusing on the personalities who promoted progress—and those who opposed it. He
also tells the dramatic story of the events that led to his own resignation as finance minister in 2013 over the
policies he was pursuing to spare Bulgaria from getting sucked into the crisis.

Hstounuk: EBSCO: eBook Academic Collection



https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=206521882
https://qopac.nbu.bg/EOSWebOPAC/OPAC/Details/Record.aspx?BibCode=206521882
https://search.ebscohost.com/
https://search.ebscohost.com/

MARTIN, Andrew and George ROSS. Euros and Europeans: Monetary Integration and the
European Model of Society [online]. Cambridge: Cambridge University Press, 2004 [viewed
26.04.2024]. ISBN 978-052-183-570-1. EBSCO: eBook Academic Collection. Available

from: https://search.ebscohost.com

Description: Economic and Monetary Union (EMU) is one of the most important developments in modern
European politics. Building on two decades of monetary integration it transfers monetary policy, a core function
of the modern state, to an independent European Central Bank (ECB) and limits member states'fiscal policy
discretion. The ECB insists that growth and employment depend on'flexibilizing'Europe's labor markets through
deep reforms of the social policies and employment relations which comprise the'European social model'.
Member states retain authority over these areas at the heart of national politics, but how will EMU affect the
domestic politics of institutional change? Will EMU reinforce de-regulation and retrenchment or will it facilitate
reforms that maintain the protections against economic insecurity, inequality, and unilateral employer power the
European model has provided? To address these questions, a transatlantic team of leading experts analyzes the
evolving tensions between monetary integration and national social policies.

H3rounuk: EBSCO: eBook Academic Collection

ROSA, Jean-Jacques. Euro Exit [online]. New York: Algora Publishing, 2012 [viewed
26.04.2024]. ISBN 978-087-586-912-4. EBSCO: eBook Academic Collection. Available

from: https://search.ebscohost.com

Description: The euro zone is clearly not an optimal single currency area, and thus the euro has been the worst
governmental mistake since deflationary policy turned the 1929 crisis into a decade of depression. The book
explains why European politicians and businessmen decided nevertheless to circumvent democratic consent in
order to lock their societies into a single European super-state and reap the advantages of monetary cartelization,
pushing the Great Contraction towards a new Great Depression in Europe. It also shows that exit from the euro
is indeed possible and how to minimize its ineluctable cost. The author set out the problems inherent in the idea
of the Euro before it was even created. His book Euro Error (trans. Algora 1999) was prescient. The dire
forecasts have been amply fulfilled. More than ten years after the error, the puzzle of why most elites in
continental Europe went so completely wrong (from a general welfare point of view), are explained for the first
time in the literature. How the euro exacerbated the Great Recession in Europe is also precisely demonstrated,
and the sophism of those who claim that no exit is ever possible is clearly exposed and criticized. The best way
out of the single currency is for the first time delineated. The writing style is clear and the reading easy,
nontechnical, but strictly based on rigorous economic analysis. Few books in English treat of the topic in a
nontechnical way, whereas there is a flurry of newspapers articles and blog comments on the subject. The book's
comparative advantage is in a simple and synthetic explanation of the initial mistake, but it adds an original
analysis of the fundamental reasons why it was made in the first place. It is also original in that it criticizes the
current dogma of the impossibility of euro exit (or break up) without a major financial apocalypse, and explains
how to proceed to return the European economies to a growth path and independent monetary policies, while
avoiding at the same time the trap of a catastrophic financial meltdown.

H3rounuk: EBSCO: eBook Academic Collection

ZAMAN, Tahmeed. The Impending Demise of the Euro. The Impact of Monetary Policy on
the Sustainability of the Euro [online]. Hamburg: Anchor Academic Publishing, 2018
[viewed 26.04.2024]. ISBN 978-396-067-176-3. EBSCO: eBook Academic Collection.

Available from: https://search.ebscohost.com

Description: The aim of this thesis is to study the impact of expansionary monetary policy on the European
economies through the conceptual framework of the Austrian Business Cycle Theory. The European Central
Bank has continually reduced interest rates as a policy measure to counter the sovereign debt crisis and this
thesis examines the implications of this venture. From Germany's perspective, the viability of reverting to the
Deutschmark in times of monetary instability is also explored. The results, based on the deductive reasoning
principle of the Austrian School, are also discussed.

Hsrounuk: EBSCO: eBook Academic Collection



https://search.ebscohost.com/
https://search.ebscohost.com/
https://search.ebscohost.com/

CTATUHU U TJIABU OT KHUT'U

AJIEKCAH/IPOBA, Cgetrnana. EBpoTo — MexxayHapoHa Banyta. B: Ynencmeomo na
bvneapus 6 Eeponetickus cvro3: uemupu 200uHu no-kvcro [onnait]. 2013, c. 76-87
[mpernenan 26.04.2024]. CEEOL. ISBN 978-954-644-453-0. [locTbIieH Ha:

https://www.ceeol.com/

Pestome: 'mobannara nKOHOMHYECKa KpU3a IOCTaBH BBIIpOca 3a ObJENIETO Ha pe3epBHUTE BayTH. [loBeue ot
BEK Bede J0NapbT 3ae€Ma BOJEIIA NO3ULUA Ha MEX/IyHapOAHA U PE3epBHA BallyTa B CBETOBHATA UKOHOMUKA.
duHaHCOBaTa KPHU3a, NKOHOMUYECKUTE TUCOAIaHCH 1 PEIeCHsITa Ha BOACIINTE NKOHOMUKH 3aCHIH ebarta
JI0ap, €BpoO U HeHa KaTo CBETOBHM BalyTH. CTaTyThT Ha €BPOTO KAaTO CBETOBHA BAJyTa € IIOCTABEHO e
MOPEJHOTO W3IUTAHKE J1a OLIETsIBA B YCIOBUATA HA HATPYIAHH OFO/UKETHU Ae(ULIUTH, JbP)KaBEH ABJIT Ha
ctpann oT EBpozonara (I'spuws, [Topryramms, Utamms, Mcnanust) 1 npexBbpiIsiHE Ha IBITOBaTa KPH3a KaTo
,,3apasza‘ oT cTpaHHTe B IepudepusaTa KbM AapoTo Ha EBpo3onarta. HanpaseH e npersnen 1 aHanm3 Ha
JMHAMHKATa Ha W3I0JI3BaHE Ha €BPOTO OT YaCTHHS CEKTOP M OT OQUIMATHNATE TApHIHN HHCTHTYIUH,
CBHOTBETHO KaTO MEXIyHapoJiHa U pe3epBHa BanyTa. CTaTusTa € NPOBOKMPAHA U OT CTPYKTYPHUS A€(DULIMT, OT
KOITO €BpOTO CTpaja MOopaax yIpaBISeHUETO Ha MapUYHaTa MONIUTHKA, HAaCOYeHa KbM MOJIbpKaHe Ha IIEHOBA
CTa6I/IJ'lHOCT 1 JIU1iCa Ha JOCTaTbUHa CUHXPOHU3alUs BbB (I)I/ICKaJ'IHaTa TMOJIMTHUKA U KOHTPOJIa Ha Hy6HI/I‘{Hl/IT€
pasxoJu.
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KAMEJIAPOB, Atanac. Iparusar mbT Ha bearapus keM eBpo3oHarta. M3zeecmus na Cvioza
Ha yuenume - Bapna. Cepusi Ukonomuuecxku nayxu [onnaita]. 2018, (2), c. 78-89 [mpernenan
26.04.2024]. CEEOL. eISSN 2603-4085. [locTwIteH Ha: https://www.ceeol.com/

Abstract: For two decades the Bulgarian economy has been functioning under a monetary regime of currency
board that pegs our national currency to the euro. Thanks to the currency board, the introduction of the euro in
our country can take place without any particular shocks to the economy. In recent months, Bulgaria's prospect
of adopting the euro is becoming more and more real. But if the country joins ERM II, it will face many other
challenges, which may take several years, even a decade, to overcome. Among the main obstacles are:
achievement of real convergence; restoring the confidence of our European partners in the Bulgarian national
bank and in the Bulgarian institutions, which has seriously deteriorated in recent years; convincing the public to
the benefits of deeper European integration. On the other hand, uncertainty remains about the future design of
the euro area and the EU in the light of ongoing reforms. After all, if Bulgaria chooses the euro, its place in the
European Union will have a greater weight.

Nzrounuk: Central and Eastern European Online Library (CEEOL)

OBYAPOB, Kpywm. IIpucsenunsasanero Ha bwearapus kM EBpo3onara Ha EBponelickus
cbto3. Coyuanno-ukonomuuecku ananuzu [onnauu]. 2016, (2), c. 147-155 [mpernenan
26.04.2024]. CEEOL. eISSN 2367-9379. JlocTbnen Ha: https:/ www.ceeol.com/

Pestome: HacrosiiaTa pa3paboTka ce cnupa Ha HSIKOW OT MO-BaKHUTE HKOHOMHYECKH aCIEKTH, CTOSIIH 32
pelaBaHe npej cTpaHaTa B OM3Ko Obielle, KOeTo Ja 336100491 aHaIn3a OTHOCHO eBPOMHTErpalusITa Ha
CTpaHaTa U Jja MOSICHY ITbTS Ha bearapus KbM 4JIEHCTBOTO B 30HATa Ha 00IaTa €BpOIEHCKa BalyTa, KAKTO U
BB3MOKHOCTHTE 32 HEHHOTO pa3InpsBaHE.

BaxeH acnekT e mpociesBaHe CTETICHTa Ha IIOKPUBaHE Ha KPUTEPUUTE 32 HOMUHAIIHA KOHBEPT€HTHOCT,
onpenenenu npe3 1992 r. ¢ moroBopa ot MaacTpuxTt 3a cb3naBane Ha EC, kakTo U cTpaTerndecku u
HOPMAaTHBHH JOKYMEHTH Ha HALIMOHAJIHN M €BPONEHCKY MHCTUTYINH (CTPAaTEruH, IUIAHOBE, 3aKOHH,
CHOpa3yMeHHs, IOTOBOPH, PETIIAMEHTH, CTAHOBHIIA, ChOOIICHNUS H JIP.)

OreHKHTe 3a CTENEeHTa Ha UKOHOMHUUYECKO cOnmmkaBaHe Mexay boiarapus u nppaxasure ot LleHTpanHa u
Wzrouna Espona (IIUE), naBa ocHOBa 3a U3BOM 3a CTETIEHTa HA HOMHMHAIHA U peajHa KOHBEPIeHIUS MEeXAY
KaHJUJATCTBAILIUTE 3a WICHCTBO B eBpo30oHaTa. Heroara nenecbo0pa3HOCT ce 000CHOBaBA KaKTO MOpagy
(axTa, ue BCHUKH T€ ca 33ABJDKEHHU Jla IpueMar oblaTa eBporeiicka BalyTa, Taka ¥ IopaJy TOBa, 4e ca
J'bPKAaBH B IIPEXOJ U B MpoOLEC Ha cONMMKaBaHe ¢ pa3BUTHTE cTpaHH oT Chio3a.
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CUMEOHOB, Kanoss. 3anagaute bajgkanu u eBpoTO — pa3IMYHM MMOIXO0IU KbM 00111 11e71.
B: Cveounenuemo npasu cunama [onnaiin]. Codusti: YHCC, 2018, c. 110-123 [mpernenan
26.04.2024]. CEEOL. ISBN 978-954-07-4568-8. JlocTbnen Ha: https:// www.ceeol.com/

Pestome: Ctpanute ot 3anagaute bankanu ca n36paiy eHa U ChIla CTPATETHUECKA 1€ — IBTAT KbM
npuckennHsBane kbM EC, koeTo Tpsi0Ba 1a OTBeJE B €IHO MO-AaJICIHO OBJCIIE U JO MPUCHEIUHIBAHE KbM
eBpo3oHara. HezaBucumo oT ToBa, Te ca N30paii pa3jIMyHHM OIMH 110 OTHOLIEHHE Ha TSIXHATa BAITyTHOKYPCOBa
u napuyHa nojutuka. Crpoust u AnbaHus npuiaraT peXxuM Ha YIpaBIIsiBaHO IUIaBaHe, X bpBaTHS —
YIpaBJIsIBaHO TIaBaHE B TECHU I'PaHUIM, MakeIoOHNs — CTaOMIIM3alMOHEH PEXKHM C €BPOTO KaTo pedepeHTHa
BanyTa, bocHa n XepuerosuHa npuiara BaryTeH 00opa ¢ Gpukcupan Kypc KbM eBpoTo, a UepHa ropa u Kocoso —
€IHOCTpaHHa eBpou3anus. Bcuuku Te3u cTpaHu, ¢ U3KIIOYCHUE Ha AJOaHus, JOCKOPO 0siXa 4acT OT euH APYT
Mapu4eH ChI03 U T U3I0JI3Baxa €JHA U ChIlla BaJIyTa — IOTOCIABCKUAT AUHAP. AKO Te ycIesT Jia ce
npuckenuHsT KbM EC, a ciie ToBa KbM €BpPO30HATa, TE€ OTHOBO M€ OBAAT YacT OT €ANH U CHIIHU NApPUYCH ChIO3
W IIIe IpWIIaraT eHa ¥ chlla BamyTa. HezaBucumo oT TOBa, Te ca n30pany pa3InyHy IBTUINA 38 TOCTUTAHETO Ha
Ta3y CTpaTerniecka mell.
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TABAKOB, ITaBen. bankoB cbto3 B EC — chuiHOCT, MPpUYNHM 32 Ch3/1aBaHe, CTHIOOBE,
edekTu u npeausBukarencTsa. Hayunu mpyoose na YHCC [onnaita]. 2023, (3), ¢. 207-234
[mpernenan 26.04.2024]. CEEOL. eISSN 2534-8957. locThneH Ha: https://www.ceeol.com/

Pesrome: B cTyausTa ce pasriexna 3apaxJaHeTO HA HKOHOMHMYECKaTa HHTerpanys B EBpona u nbTs KbM
chb3AaBaHeTo Ha MIkoHOMHUUECKHU U MapudeH Cbho3. Upes MpuiaraHeTo Ha CUCTEMEH aHallu3 ca U3CIeBaHU
NIPUYMHATE 32 Ch3JjaBaHe Ha OAaHKOBHS CHIO3, HETOBaTa CHIIHOCT U CTPYKTypa. IIpeacraBeHn ca OCHOBHHTE
CTBI00BE HAa 0AaHKOBUS CHIO3, CTEIICHTA Ha TSIXHATA 3aBBPIICHOCT, OPTaHNUTE, OTTOBOPHHU 32 M3IIBJIHEHUETO HA
OCHOBHHTE MM (DYHKIIMU U ThPCEHUTE €EKTH OT TAXHOTO (yHKIMOHUpaHe. [locodueHn ca OCHOBHHUTE
IIPEAN3BUKATEIICTBA IIPEA OAHKOBHS CBIO3, IPHOPUTETHUTE HACOKH 3@ Pa3BUTHE U OYAKBAHHUTE MOI3H OT
3aBBPIIBAHE HA OCHOBHUTE MY €JIEMEHTH, C OTJIE MOCTHTAHETO Ha €WH MO-CHJICH HKOHOMHYECKH ¥ ApHUICH
cb103 B EBpomna.
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TOHYEB, Tonu4o. EBpoTo — HOBaTa eMHHA €BpoOIEicKa BalnyTa. MKoHomMuuecka Mucvi
[onnaitn]. 2002, (2), c. 88-105 [mpernenan 26.04.2024]. CEEOL. ISSN 0013-2993.

JlocthIieH Ha: https://www.ceeol.com/

Pestome: KpatkoTo npocieisiBaHe Ha €BOJIIOLMOHHOTO pa3BUTHE HA (DYHKIMOHAIHHS MEXaHH3bM Ha
Espormetickara BanytHa cuctema (EBC) u Ha eBpomneiickara pazdeTna equnawnina - EKFO, m1aBa BE3MOXHOCT Ja ce
Pa3KpUsIT OOEKTUBHUTE YCIOBUSI U MPEANIOCTABKH 32 MO-e(DeKTHBHA U JICHCTBEHA KOOPAMHALINS Ha
HMKOHOMHYECKATa M BalyTHATA MoJjuTHKA Ha cTpanuTe oT EC. Ha Ta3u ocHOBa ca MHTEpNPETHPAHU aKTyaTHUTE
npobiemu Ha npexoja KbM Mkorommraecku u BanyTeH cbio3 (UBC) u 3amensHero ot 01.01.1999 r. Ha
ChIIECTBYBallaTa KojlekTuBHa napuyna equauia EKIO ¢ HoBa ennHHA eBponelicka BainyTa - eBpo. [locouenu ca
KOHKpETHUTE eTany B u3rpaxzaanero Ha VIBC, ananusupanu ca ¢a3ure Ha BbBEXKAaHE HA EBPOTO U
npespbianero My Ha 01.01.2002 r. oT ,,uneanHa® B peajHa BadyTa Ha eBpo3oHaTa. IHTepec nmpecTaBisBaT u
BBIIPOCUTE, CBBP3aHU CbC CUMBOJIMKATA, TCXHUYCCKUTEC XapaKTCPUCTHUKHU U 3AlITUTHUTEC TCXHUKHU CPCILY
¢anmuudukanys Ha HOBUTE €BPOIEHCKHU Mapy.
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XPUCTOB, Metoau. IbpxkaBaute puHAHCH TP TYpPOOJICHTHOCT B UKOHOMHKaTa.B: 70
200unu Qunarncoso-cuemogooen gaxyimem na YHCC. Meocoynapooua nayuna
kon@epenyus [ounaitH]. 2022, c. 9-20 [mpernenan 26.04.2024]. CEEOL. ISBN 978-619-232-

668-5. JloctwiieH Ha: https://www.ceeol.com/
Pesrome: Banoche, KOUTO Ca CBbpP3aHU C AbPIKABHUTC (bP[HaHCI/I, Ca CUJIHO 3aBUCHUMHU OT HKOHOMHYECKOTO
CBCTOAHUE HA BCAKA €IHA AbpPrKaBa. BHUMaHHETO KBM TAX CE 3aCHIIBA pu Typ6OHCHTHOCT B HKOHOMMKaATA.
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Ta3u koHCTaTanys € BaluaHA U 3a IbpakaBUTe OT EBponeiickus cbro3. TakaBa € U cUTyalusaTa B HaCTOSIIUS
MoMeHT korato ®duHancoBo-cueToBoaHus dakynrer Ha YHCC npasnyBa cBosita 70 rogMIIHUHA U OPraHU3Kpa
Ta3u 100uJIeiHa MeXXAyHapOIHA KOH(PEPEHITHS.

N36panaTa Tema Ha JIOKIaa MPEAOIPEIEIs H HETOBOTO ChAbpKaHue. B mppBaTa My gacT ce TpeTupar
BBIIPOCH, KOUTO Ca CBBP3aHHU C pa3xoaute Ha aAppkaBute oT EC-27, a BEB BTOpaTa — M30paHH BBIPOCH OT
MIPUXOJUTE Ha Te3U IbprkaBu. IIpu opopMIHETO Ha HETOBOTO ChIBPKAHUE CE N3MOI3Ba HH(POpManus oT
EBpoctar u EBpomneiickara nenTpanna 6anka 3a meproga 2015-2021 r.
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AFFUSO, Ermanno et al. The welfare impact of Euro on European consumers. Finance
Research Letters [online]. 2023, vol. 56, Ne 104141 [viewed 27.04.2024]. ScienceDirect.

ISSN 1544-6123. Available from: https://www.sciencedirect.com

Abstract: This research uses a Quadratic Almost Ideal Demand System, combined with a Difference-in-
Differences model with time-varying staggered treatments, to assess the impact of the European common
currency on consumers’ welfare. Based on a panel of 29 European Union member countries from 1996 to 2022,
results indicate that consumers in the Eurozone lost between 1.13% and 2.26% in annual per capita consumer
welfare after adopting the euro.
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AHMAD, Khan Masood. Lending Decisions and Spreads: The Syndicated Euro-Currency
Credit Market. Indian Economic Review Review [online]. 1989, vol. 24(1), pp. 83-100

[viewed 27.04.2024]. JSTOR. eISSN 2520-1778. Available from: https://www.jstor.org
Abstract: The paper analyses the spreads over LIBOR (London Inter-bank offer rate) charged on syndicated
Euro-currency credits. Our analysis suggests that Euro-market spreads for industrial countries are responsive to
the extent of positive maturity transformation by Euro-banks. Though Euro-banks seem to be indifferent to
financial risk of lending to industrial countries, it is not so in case of the level of economic activity in these
countries. Spreads for other countries get determined in relation to spreads for industrial countries and their own
creditworthiness.

N3tounuk: JSTOR

AUER, Stefan. The Limits of Transnational Solidarity and the Eurozone Crisis in Germany,
Ireland and Slovakia. Perspectives on European Politics & Society [online]. 2014, vol. 15(3),
pp. 322-334 [viewed 27.04.2024]. EBSCO: Academic Search Ultimate. ISSN 1570-5854.

Available from: https://search.ebscohost.com

Abstract: This paper presents contrasting stories of three pro-EU nations, Germany, Ireland and Slovakia, which
have seen their European projects put on a collision course with their political traditions, expectations and
material interests. Slovaks can no longer be confident in strengthening their post-communist democracy through
its engagement with Europe. In Germany, people are concerned that they can no longer trust their currency, the
euro, let alone see it as the bedrock of economic and political stability. Germans are also profoundly worried
about the erosion of the rule of law, the Rechtsstaat, through euro rescue measures, which are yet to prove their
effectiveness. In Ireland too, people who had experienced European integration as hugely beneficial, both
economically and politically, have been forced to question their commitments. To sum up, many German,
Slovak and Irish citizens have seen their EU-integration goals severely undermined by the crisis. What is more,
the strategies that have been employed to safeguard the single currency have resulted in increased scepticism
towards the European project as such. Instead of differentiated integration, the conflicting goals may well be
pointing towards Europe's disintegration.
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BENGURIA, Felipe, Rodrigo WAGNER. Trade invoicing currencies and exchange rate pass-
through: The introduction of the euro as a natural experiment. Journal of International
Economics [online]. 2024, Ne 103937 [viewed 27.04.2024]. ScienceDirect. ISSN 0022-1996.
Available from: https://www.sciencedirect.com/
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Abstract: A recent literature emphasizes the prominence of dominant currencies in international trade invoicing
and the role of invoice currencies in the transmission of exchange rate shocks. In this paper, we examine the
introduction of the euro as a once-in-a-century natural experiment that induced a substantial shifting in invoice
currencies, allowing us to test existing theories. We use unique data on the invoice currencies of the universe of
export and import transactions of Chilean firms trading with the Eurozone over the period 1997-2010. Before
the euro, exports to the Eurozone were dominated by the US dollar, and euro legacy currencies were rarely used.
The introduction of the euro led a substantial number of firms to switch their invoice currencies to euros, which
eventually accounted for 40% of all transactions. We first study the determinants of the adoption of the euro in
exports to the Eurozone, finding a key role for strategic complementarities and for the invoice currency of
imported inputs. We then show how firms switching from dollars to euros faced a radical transformation of their
exchange rate pass-through, in line with recent theories. While the literature has studied trade invoice currencies
in settings in which these are very persistent firm-level choices, our findings validate the conjecture that large—
scale policy changes can lead to changes in these choices, and simultaneous changes in exchange rate pass-
through.
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BRODNY, Jaroslaw, Magdalena TUTAK. Assessing the level of digital maturity in the Three
Seas Initiative countries. Technological Forecasting and Social Change [online]. 2023, vol.
190, Ne 122462 [viewed 27.04.2024]. ScienceDirect. ISSN 0040-1625. Available from:
https://www.sciencedirect.com/

Abstract: The dynamic development of the global economy, associated with the implementation of the Industry
4.0 idea, significantly affects the policies of individual countries and regions. Changes connected with this
process include the digitalization of not only economy but practically all areas of life. In order to keep pace with
this development and thus meet the growing competition on the global market, it is necessary to quickly adapt to
the changes in question. This applies not only to all kinds of enterprises, but also to individual countries and
regions. The following article assesses the level of digital maturity in a group of the EU countries that
established the so-called Three Seas Initiative in 2015. These countries, like the EU as a whole, are taking a
number of actions to modernize and adapt their businesses and economy to the global level. Based on a selected
set of 20 determinants, characterizing the most important 9 technologies related to the idea of Industry 4.0, a
comprehensive study was conducted to assess the level of digital maturity among these countries in terms of
Industry 4.0 technologies implemented by enterprises and to determine their similarity in this regard. In order to
achieve these objectives, a multi-stage research methodology was developed. In the first stage, statistical
analyses of the adopted determinants were carried out (descriptive statistics, the Gini index, the Lorenz curves).
Then, by means of the CRITIC and Grey Relational Analysis, the level of digital maturity in the use of Industry
4.0 digital technologies among these countries and their enterprises was assessed. Based on the determined
values of the digital maturity index and its standard deviation, the digital maturity level classes of these
countries were created. Their similarities, on the other hand, were identified using the Kohonen artificial neural
networks. In addition, the Tau Kendall rank correlation coefficients were calculated between the economic
parameters of studied countries and their digital maturity indicators. This comprehensive approach allowed for a
reliable assessment of the digital maturity of studied countries, taking into account the most important digital
technologies. Based on the results, the highest level of digital maturity in terms of the use of Industry 4.0
technologies in enterprises was found for the Czech Republic, Lithuania and Estonia, and the lowest level for
Hungary, Romania and Bulgaria. The results should also be used when developing a common economic policy
for countries in similar groups and for the whole Three Seas Initiative. The research carried out fills the research
gap in assessing the digital maturity of a large group of EU countries located in its central and eastern parts and
presents a new original research methodology in this area, also in terms of the links between the level of
digitalization of enterprises and the level of economic development of countries.
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BRODNY, Jaroslaw, Magdalena TUTAK. Disparities of Central and Eastern European
Countries of European Union in innovation potential: A multi-criteria assessment. Journal of
Open Innovation: Technology, Market, and Complexity [online]. 2024, vol. 10(2), Ne 100282
[viewed 08.05.2024]. ScienceDirect. ISSN 2199-8531. Available from:
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Abstract: The primary objective of the article is to evaluate the innovation potential of Central and Eastern
European Union countries. The Technique for Order of Preference by Similarity to Ideal Solution method was
employed to assess and rank this potential. The research was based on 10 indicators that characterize the main
areas related to innovation, namely intellectual capital (as a measure of social innovative capacity), financial
capital (as a measure of the potential for financing research and development) as well as research and innovation
activities. Three objective approaches were used to calculate weights of these evaluation criteria (in the TOPSIS
method): Shanon—Entropy, criteria importance through intercriteria correlation and equal weights. As a evaluate
of the level of innovation potential of studied CEE countries between 2013 and 2022, the determined values of
the Innovation Potential Index were used to evaluate the studied countries and divide them into four groups.
With the use of the two non-parametric test, the relationships of this index with selected parameters were also
measured. The research results show that the innovation potential level of CEE countries is highly
differentiated. Slovenia, the Czech Republic and Estonia, countries investing in R&D and social development,
were found to have a high level of innovation. The remaining countries need to take more decisive action in the
areas studied to improve their level of innovation. The methodology developed for the research, the conducted
study, and the resulting findings offer opportunities to analyze the indicators and areas studied, and through this
to implement strategies for building an innovative knowledge-based economy both by the countries in question
and the EU as a whole
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CAMPBELL, Charlie. Latvia Adopts the Euro As National Currency. Time.com [online].
2014, pp. 1 [viewed 27.04.2024]. EBSCO: Academic Search Ultimate. ISSN 2476-2679.
Available from: https://search.ebscohost.com

Nzrounnk: EBSCO: Academic Search Ultimate

CARTER, N. Whither (or Wither) the Euro? Labour and the Single Currency. Politics
[online]. 2003, vol. 23(1), pp. 1-9 [viewed 27.04.2024]. EBSCO: Academic Search Ultimate.
ISSN 0263-3957. Available from: https://search.ebscohost.com

Abstract: New Labour has always claimed consistency in its euro policy, yet its position has undergone
significant modification since Blair became party leader: early enthusiasm has given way to uncertainty.
Labour’s shift is commonly ascribed to political factors. This article argues the primacy of economics. Labour
has a better understanding of Europe’s importance to Britain than perhaps any post—-war administration but, as
its euro policy demonstrates, its ‘new’ approach to Europe is substantially a traditional one.
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COHEN, Benjamin J. Enlargement and the International Role of the Euro. Review of
International Political Economy [online]. 2007, vol. 14(5), pp. 746-773 [viewed 27.04.2024].
JSTOR. eISSN 1466-4526. Available from: https://www.]jstor.org/

Abstract: How will enlargement of the European Union (EU) affect prospects for the euro as an international
currency? Previously, I have argued that Europe's joint currency is fated to remain a distant second to America's
greenback long into the foreseeable future because of three structural factors - relatively high transactions costs,
due to inefficiencies in Europe's financial markets; a serious anti-growth bias built into the institutions of
Economic and Monetary Union (EMU); and, most importantly, ambiguities at the heart of the monetary union's
governance structure. In this essay I extend my earlier analysis, focusing in particular on the impact of
enlargement on the governance structure of EMU. From the start, internationalization of the euro has been
retarded by a lack of clarity about the delegation of monetary authority among governments and EU institutions.
The addition of a diverse collection of new members, with significantly different interests and priorities, can
only make the challenge of governance worse, exacerbating ambiguity at the expense of transparency and
accountability. Enlargement will diminish, not expand, the euro's attractiveness as a rival to the greenback.
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CRESPO-CUARESMA, J. et al. On the Road: The Path of Bulgaria, Croatia and Romania to
the EU and the Euro. Europe-Asia Studies [online]. 2005, vol. 57(6), pp. 843-858 [viewed
27.04.2024]. JSTOR. eISSN 1465-3427. Available from: https://www.jstor.org/
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CROCKETT, Andrew D. The Euro-Currency Market: An Attempt to Clarify Some Basic
Issues (Analyse du marché des euro-monnaies: tentative d'explication de quelques problémes
fondamentaux) (Andlisis del mercado de euromonedas: Un intento de aclaracion de algunas
cuestiones basicas). Staff Papers (International Monetary Fund) [online]. 1976, vol. 23(2),
pp. 375-386 [viewed 27.04.2024]. JSTOR. ISSN 0020-8027. Available from:

https://www.jstor.org/

Abstract: Much analysis of the Euro-currency market has used the familiar credit-multiplier framework from the
conventional treatment of domestic banking systems. Such a framework assumes that the ratio of reserve assets
to the total balance sheet of the system is fixed, and that the quantity of reserve assets is controllable, or at least
predictable. While these conditions hold reasonably well in a closed economy where the banking system is
subject to exogenously determined reserve requirements, they do not hold in an open system without reserve
requirements, such as the Euro-currency market. Any search for fixed multipliers, therefore, is likely to be a
will-o'-the-wisp, and it is not surprising that widely different multipliers have been estimated. Since Euro-
currency assets and liabilities are closely substitutable for comparable domestic instruments, the Euro-currency
market must be viewed in the context of overall portfolio equilibrium, and its size is ultimately influenced by
the same policy instruments that the authorities use to control domestic monetary aggregates. The lack of
specific controls over the Euro-currency market does not therefore mean that its expansion either has been or
will be immune to the conventional instruments of monetary control.
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DEAN, James W. Adopting the Euro: tradeoffs and challenges facing the new EU-ten.
Journal of Policy Modeling [online]. 2004, vol. 26(7), pp. 759-767 [viewed 27.04.2024].

ScienceDirect. ISSN 0161-8938. Available from: https://www.sciencedirect.com/

Abstract: The 10 countries that acceded to the European Union on May 1, 2004 must now decide how and when
to adopt the euro. All must do so eventually, and their self-declared deadlines range from 2006 to 2010. This
paper analyzes tradeoffs, controversies and dilemmas that are likely to face such countries over the next six
years, and in closing offers brief conjectures about future adoption of the euro by countries still outside the EU.
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DEDEK, Oldiich, Michael BOREK. Adopting the Euro: Brake on or Engine for True
Convergence? Eastern European Economics [online]. 2004, vol. 42(2), pp. 45-62 [viewed
27.04.2024]. JISTOR. eISSN 1557-9298. Available from: https://www.jstor.org/

Abstract: This article examines the desirability of the Czech Republic's adoption of the euro as its currency
shortly after joining the European Union (EU). The author stresses that the theory of optimum currency areas
merely provides guidelines for evaluating the costs and benefits of such a decision, but it does not provide
quantitative criteria. Moreover, while the benefits are obvious, the costs are in some ways both vague and
embedded in an environment that is either archaic or hypothetical. The author thus suggests that the Czech
Republic should adopt the euro as its currency as soon after accession to the EU as possible.
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DESKAR-SKRBIC, Milan, Karlo KOTARAC, Davor KUNOVAC. The third round of euro
area enlargement: Are the candidates ready? Journal of International Money and Finance
[online]. 2020, vol. 107, Ne 102205 [viewed 27.04.2024]. ScienceDirect. ISSN 0261-5606.

Available from: https://www.sciencedirect.com/
Abstract: In this paper, we study the readiness of Bulgaria, Croatia and Romania to adopt the common monetary
policy of the ECB in the context of the third round of euro area enlargement. Following the optimal currency
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area (OCA) theory literature, we focus on the coherence of economic shocks between candidate countries on the
one hand and the euro area on the other and analyse the relevance of euro area shocks for key macroeconomic
variables in these countries. Our results, based on a novel empirical approach, show that the overall importance
of those shocks that are relevant for the ECB is fairly similar in candidate countries and the euro area. The cost
of joining the euro area should, therefore, not be pronounced, at least from the aspect of the adoption of the
common counter-cyclical monetary policy. This conclusion holds for all three candidates, despite important
differences in their monetary and exchange rate regimes.
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FELDSTEIN, Martin. The Failure of the Euro: The Little Currency That Couldn't. Foreign
Affairs [online]. 2012, vol. 91(1), pp. 105-116 [viewed 27.04.2024]. JSTOR. eISSN 2327-

7793. Available from: https://www.jstor.org/

Abstract: The collapse of the euro is no accident; the seeds of the crisis were planted before the monetary union
even began, argues a former chair of the Council of Economic Advisers. It never made sense to yoke so many
different economies and cultures together - yet they now find themselves trapped in a union that leaves no
means of escape.
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FILIPPIDIS, Filippos et al. Cost, prevalence and correlates of cigarillo use in 28 European
countries in 2017. Central European Journal of Public Health [online]. 2019, vol. 27(3), pp.
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Abstract: Although manufactured cigarettes remain the most popular tobacco product worldwide, the use of
other products, including little cigar and cigarillo, has been rising in recent years; however, there is a paucity of
data on the correlates of current and ever use of cigarillos in Europe. The aim of this study was to explore the
extent and determinants of cigarillo use, as well as to describe the cost and affordability of cigarillos across the
EU, in light of the current regulatory framework at a European level. Methods: We performed a secondary
analysis of data collected across 28 European Union (EU) Member States through wave 87.1 of the
Eurobarometer survey, conducted in March 2017 (N =27,901). A multilevel logistic regression model was
fitted to assess the association of current and ever cigarillo use with the above socio-demographic factors. We
also analysed Euromonitor International data on cigarillo prices in 2017 from 24 EU Member States. Results:
Across the EU, 0.46% (95% CI: 0.33-0.63) of those aged > 15 years reported at least weekly current use of
cigarillos in 2017, which corresponds to 1,966,516 (95% CI: 1,426,554-2,709,563) people. Finland recorded the
highest prevalence (20.51%) of ever cigarillo use in Europe while Ireland had the lowest (1.15%). Male sex,
living in urban area and being over 55 years old compared to 15-24 year olds were associated with greater odds
of ever cigarillo use. Median cigarillo prices varied widely, ranging from 3.60 Euros in Portugal to 20.40 Euros
in Bulgaria per 20 sticks. Conclusions: The use of cigarillos in Europe is associated with several socio-
demographic factors such as gender, age and living area. Policy makers of EU countries, especially now under
the regulatory framework of the EU Tobacco Products Directive, should work together to enforce more
restrictive rules for cigarillos.
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Abstract: Discusses potential consequences of common currency in Europe for United States workers.
Economists' speculation on the Euro currency's exchange rate as compared to the US dollar; Impact of such
speculation on American companies.
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GIURLANDOQO, Philip. Italy and the Euro: Expectations versus Results. Mediterranean
Quarterly [online]. 2015, vol. 26(3), pp. 29-48 [viewed 27.04.2024]. EBSCO: Academic


https://www.jstor.org/
https://search.ebscohost.com/
https://search.ebscohost.com/

Search Ultimate. ISSN 1047-4552. Available from: https://search.ebscohost.com

Abstract: The article discusses the negative impact on the Italian economy of the standardization of the Euro
currency in European Monetary Union countries. It takes note of the expectations in Italy with respect to
European economic integration and the prospect of parity with France and Germany ending in disappointment.
The study conducted by Rens Vliegenthart et al on media propaganda for the union and warnings raised by
former central bank governor Antonio Fazio are also discussed.
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Abstract: The economic benefits of sharing a currency like the euro continue to be debated. In theory, countries
that use the same currency face lower trade costs and exchange rate risk and are able to compare prices across
borders more easily. These advantages should help increase trade among the economies involved. New
estimates suggest that this has been the case in Europe, though perhaps to a lesser degree than previously
thought.
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GREENE, Francis J., Lindsay TRAVIS. Preparations for the Euro by U.K. SMEs with
Trading Links with the Euro Currency Area. Small Business Economics [online]. 2002, vol.
19(4), pp. 307-319 [viewed 27.04.2024]. JSTOR. eISSN 1573-0913. Available from:

https://www.jstor.org/

Abstract: This paper examines euro preparations by U.K. SMEs with trading links with the euro currency area.
It suggests, notwithstanding the U.K.'s decision not to join the euro in the first wave, that SMEs with euro area
trade links are particularly likely to have had to make some adjustments for the introduction of the euro. The
paper assesses this level of preparation and seeks to understand if it is contingent upon the characteristics of the
business, its geographic location, its business orientation and the type of trade link (e. g. importer/exporter). The
paper finds, contrary to previous research, that business characteristics, geographic location and business
orientation are, on the whole, of limited value in explaining euro preparation. What, instead, seems more
significant is the type of link with the euro area: importers, exporters and those with subsidiary businesses in the
euro area appear more likely to have made preparations for the euro than U. K. SMEs that are part of a euro
supply-chain or are a subsidiary of a euro area business.
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HAAN, Jakob de, Jan P.A.M. JACOBS, Renske ZIJM. Coherence of the business cycles of
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Abstract: Is it beneficial for Central and Eastern European EU Member States to join the euro area? To answer
that question, the coherence of the business cycles of six EU Member States and the euro area is analyzed.

These countries recently joined (Croatia) or are supposed to join the euro area in the (near) future. The analysis
utilizes the synchronicity and similarity measures proposed by Mink et al. (2012). Whereas the synchronicity
measure captures whether output gaps have the same sign, the similarity measure identifies differences in cycle
amplitudes. It is observed that the business cycles of several countries, notably Romania and Hungary, are out of
sync with that of the euro area. The output gap similarity and synchronicity measures for Croatia are also fairly
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low. However, this also holds for some countries in the euro area.
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HAYNES, Philip. The European Single Currency Project and the Concept of Convergence
for European Welfare States - The Ideal and the Reality. Social Policy & Administration
[online]. 2015, vol. 49(4), pp. 466-489 [viewed 27.04.2024]. EBSCO: Academic Search
Ultimate. ISSN 0144-5596. Available from: https://search.ebscohost.com

Abstract: Using a country comparative case based methodology that combines the methods of Cluster Analysis
and Qualitative Comparative Analysis, this article examines whether there is any quantitative evidence that
countries which are members of the euro currency have experienced a convergence of the outputs and outcome
of the European welfare state for euro member countries. The analysis concludes there is little evidence of a
holistic euro based convergence of either welfare outputs or outcome. It is argued that outputs such as full
employment, equity of health care provision, poverty reduction and educational attainment might reasonably be
expected to converge in the longer term, but only if the euro crisis results in a much more planned and
coordinated interventionist policy approach to the macro political economy. An outcome, however, such as
subjective well-being, is potentially influenced by other historical and cultural factors and is only partially
determined by macro political economic policy.
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HORVATH, B., I. SZEKELY. The Role of Medium-Term Fiscal Frameworks for Transition
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Abstract: This paper discusses the foundations for a medium-term fiscal framework for Bulgaria, a transition

economy aspiring to join the European Union (EU). The paper argues that a well-designed framework can help
to enhance the credibility of macroeconomic policies and facilitate preparations for EU membership. It presents

an illustrative scenario for Bulgaria, utilizing a broad concept of net public debt.
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JANUS, Jakub. Real interest rate differentials between Central and Eastern European
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Abstract: Research background: The question of changes in real interest rates differentials between the Euro
Area and the CEE countries in the last years is raised because of two main reasons. The first rationale is related
to the growing importance of external financial factors for the CEE economies and their monetary autonomy.
The second reason is associated with the unprecedented shift in monetary conditions in the EMU, brought about
by negative interest rates policy and unconventional policies, and the way it impacts the real rates in the CEE
economies. Purpose of the article: This paper aims at exploring the relationship between real interest rates in the
Euro Area and ten countries: Albania, Bulgaria, the Czech Republic, Hungary, North Macedonia, Moldova,
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Poland, Romania, Turkey, and Ukraine. The analysis covers the years of 1999- 2018, including periods before
and after the financial and economic crisis. Methods: We employ Markov-switching regression to construct the
ex-ante real interest rates series in each country, using monthly data on short-term interest rates and CPI
inflation rates. A battery of unit root and stationarity test, both standard and panel ones, is applied to examine
the real interest rate parity, also allowing for a structural break in the rate differentials. Findings & Value added:
We provide detailed evidence on the real interest rates differentials for all of the CEE countries vis-a-vis the
Euro Area. We find that, while panel stationarity tests point to the stability of real rate differentials, there are
significant dissimilarities across the countries, and the results of the univariate tests are often mixed. At least
half of the economies, however, reveal similar patterns of stationarity in real rates relationships. At the same
time, we find differentials for the Czech Republic, Hungary, and Poland, countries highly integrated into the
EMU economy, to be unstable over time.
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KAELBERER, Matthias. Sovereign Debt or Balance of Payments Crisis? Exploring the
Structural Logic of Adjustment in the Eurozone. Journal of Balkan & Near Eastern Studies
[online]. 2014, vol. 16(4), pp. 419-436 [viewed 27.04.2024]. EBSCO: Academic Search
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Abstract: This paper provides an alternative interpretation of the euro crisis to the dominant sovereign debt
narrative. | argue that at the core of the euro crisis is a balance of payments disequilibrium—only this time the
balance of payments crisis is taking place within a common currency. The frame of reference—sovereign debt
crisis or balance of payments crisis—makes a significant difference not only for determining the causes of the
euro crisis but also for the adequacy of policy measures to address the crisis. The sovereign debt crisis narrative
has missed the interrelated nature of the macroeconomic imbalances within the eurozone. Despite the
expectation of many observers at the time of the creation of the euro that the common currency would distribute
the burden of adjustment more evenly across its member countries, the reverse is actually true. Compared to the
European Monetary Union's predecessor regime, the European Monetary System (EMS), deficit countries are
saddled with even higher adjustment costs in the common currency than before. In particular, they no longer
have the tool of a nominal exchange rate change to address balance of payments disequilibria. This situation
allows surplus countries—most importantly Germany—to exercise leverage over the key bargaining issues at
stake in solving the eurozone crisis.
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KALCHEVA, Katerina. The Impact of the Euro-Dollar Exchange Rate on Countries with a
Currency Board: The Case of Estonia and Bulgaria. Eastern European Economics [online].
2003, vol. 41(2), pp. 42-68 [viewed 27.04.2024]. JISTOR. eISSN 1557-9298. Available from:
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Abstract: This article investigates the implications of the volatility of the euro-dollar rate for emerging
economies that have linked with the euro through a currency board arrangement. It analyzes to what extent the
economies of Estonia and Bulgaria are affected by a strong appreciation (depreciation) of the euro as their
anchor currency. The article focuses on the exchange rate risk exposure with respect to trade, foreign reserves,
and foreign public debt, and argues that currency risk cannot be neglected in transition countries pegged to euro.
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Abstract: This article investigates the implications of the volatility of the euro-dollar rate for emerging
economies that have linked with the euro through a currency board arrangement. It analyzes to what extent the
economies of Estonia and Bulgaria are affected by a strong appreciation (depreciation) of the euro as their
anchor currency. The article focuses on the exchange rate risk exposure with respect to trade, foreign reserves,
and foreign public debt, and argues that currency risk cannot be neglected in transition countries pegged to euro.
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KAMM, Oliver. Soon there may be just two European currencies: The euro and sterling. New
Statesman [online]. 2011, vol. 140(5072), p. 18 [viewed 27.04.2024]. EBSCO: Academic
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Abstract: The article focuses on the European debt crisis and its effect on the value of the euro. Information is
provided on the history of the euro's devaluation and widespread "Euroskepticism" due to financial crises in
Greece and Italy. Topics include how the British pound has fared during the global economic recession and why
the International Monetary Fund (IMF) forecasted slow growth in Great Britain for 2012.
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KRISTOUFEK, L. Scaling of Dependence between Foreign Exchange Rates and Stock
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Abstract: We propose two novel methodological approaches-the detrending moving average based regression
coefficient estimator and the scale-dependent instrumental variable estimator - and show their utility on a
specific case of dependence between stock markets and connected foreign exchange rates in the Central
European region - the Czech Republic, Hungary, and Poland. The methodology has proven useful as we
uncovered several interesting findings such as scale dependence of the shock transmission and differences
between the Euro and U.S. dollar currency pairs. The Polish currency is also the most sensitive of the three with
respect to the stock market shocks. The proposed methodology can be applied to any system with potential
endogeneity issues if one is interested in the scale variability of the effect of interest.
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Abstract: In the current study, we evaluated whether the processing of currency was determined by familiarity
of people with banknotes. In Experiment 1, participants who used the Euro currency named sequences of Euro
banknotes and Dollar banknotes blocked by category or mixed with exemplars of other categories. The
participants showed an interference effect in the blocked context with Dollar banknotes but not with Euro
banknotes. In Experiment 2, the interference effect was observed with Euro banknotes when participants were
not familiar with the Euro currency. These results suggest that the semantic processing of banknotes depends on
the participants' familiarity with currency.
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Abstract: The article discusses the eurozone, the monetary union in Europe made up of countries who use the
Euro as currency, and examines how the debt crisis in Greece is having an impact on its stability. It presents a
summary of the economic conditions of Greece in 2011, including its increasing unemployment rate, that have
led to social protests by Greek citizens who believe that the government led by Prime Minister George
Papandreou is relying to heavily on the economic policies of the International Monetary Fund, the European
Commission, and the European Central Bank. The migration patterns of citizens moving through Greece,
statistics regarding the possibility of Greece going bankrupt, and comments from German Chancellor Angela
Merkel are also discussed.
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MARIKINA, Maria. Institutional Convergence of Bulgaria to the Eurozone Countries.
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Abstract: Institutions are one of the main factors for the economic growth and development of any economy.
And insofar as development is defined as a set of economic and institutional factors, the reduction of differences
in the development of individual countries and regions naturally leads us to the institutional convergence, which
is the object of study. When researching the convergence of Bulgaria to the EU countries and more closely to
the Eurozone, many questions arise about whether there is institutional convergence and how it can be revealed.
This is the subject of analysis presented in the study. The thesis presented here is that it is possible to consider
institutional convergence for Bulgaria with the countries of the Euro zone, represented by qualitative and
quantitative indicators, which, however, is unstable. The methodology is based on the understanding of
institutional convergence as the converging of economic and political institutions, and given the fact that they
are different for each of the economies; a comparative analysis is used to study the convergence as a whole. For
this purpose, the analysis of institutional quality and comparative analysis uses the main indicators of the World
Bank — Worldwide Governance Indicators (WGI) and Ease of Doing Business Indicator. The results of the pre-
selected criteria give grounds to find those of the observed indicators, which reveal improvement and
respectively converging in the direction of institutional convergence of Bulgaria with the countries from the EU
area.
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Abstract: Based on long-range dependence, some analysts claim that the exchange rate time series of the pound
sterling and of an artificially extended euro have been locked together for years despite daily changes [M.
Ausloos, K. Ivanova, Physica A 286 (2000) 353; K. Ivanova, M. Ausloos, False EUR exchange rates vs DKK,
CHF, JPY and USD. What is a strong currency? in: H. Takayasu (Ed.), Empirical Sciences in Financial
Fluctuations: The Advent of Econophysics, Springer-Verlag, Berlin, 2002, pp. 62—76]. They conclude that
pound and euro are in practice the same currency. We assess the long-range dependence over time through
Hurst exponents of pound—dollar and extended euro—dollar exchange rates employing three alternative
techniques, namely rescaled range analysis, detrended fluctuation analysis, and detrended moving average. We
find the result above (which is based on detrended fluctuation analysis) not to be robust to the changing
techniques and parameterizing.
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MAYER, Helmut W. The behaviour of the euro-markets and the problem of monetary
control in Europe. Giornale degli Economisti e Annali di Economia [online]. 1981, vol.
40(9/12), pp. 681-721 [viewed 27.04.2024]. JSTOR. ISSN 0017-0097. Available from:
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Abstract: An essay is presented on the early-2010s financial crisis in Greece. The author discusses several Greek
works which analyze the crisis and the country's overall political and economic situation, saying that economists
and other scholars in Greece have provided significant and nuanced analyses. He recounts the country's
economic history from the 1970s onward and discusses the role of international financial integration, including
the creation of the euro currency, in its sovereign debt crisis.
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MEARIAN, Lucas. It hit hard in euro currency shift. Computerworld [online]. 2002, vol.
36(2), p. 1 [viewed 27.04.2024]. EBSCO: Academic Search Ultimate. ISSN 0010-4841.
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Abstract: Explains that the real test for the conversion of several major European currency to the euro of the
European Union will be in areas of business computer system applications. Automated teller machines and debit
card withdrawals record levels in the first 24 hours after the euro currency release; Issues on modifications of
business systems for the new currency; Transition period for the euro currency.
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Abstract: GDP per capita in Bulgaria has been systematically lagging behind the corresponding indicator for
former member states of the Council for Mutual Economic Assistance, which later joined the EU. Bulgaria's
economic problems are somewhat traditional and remain unresolved. Bulgaria is the most corrupt country in the
EU. Legislation is unsustainable, chaotic and ineffective. The National Assembly often disregards the operation
and requirements of its own laws. Bulgaria systematically maintains one of the lowest ratios of accumulation.
The country is negligent in public investment and lags behind the other EU-countries. The overall regulatory
and business climate in the country does not stimulate foreign capital inflow. A significant flight of local capital
abroad has been observed. Bulgaria needs to maintain annual GDP growth rates in the range of 5-7% in order to
be able to leave its last-ranking in the EU. The acceleration of economic development requires the raising of the
population's general political and economic literacy, as well as improvement of the political infrastructure in
accordance with modern standards. The functions and forms of macroeconomic policy should be reconsidered
in accordance with modern standards, taking into account the impacts of our de facto membership in a monetary
union.
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MINEA, Alexandru, Christophe RAULT. Some new insights into monetary transmission
mechanism in Bulgaria. Journal of Economic Integration [online]. 2009, vol. 24(3), pp. 563-
595 [viewed 27.04.2024]. JSTOR. eISSN 1976-5525. Available from: https://www.jstor.org/

Abstract: The presence of a Currency Board (CB) monetary system in Bulgaria is a key factor in assessing
monetary policy transmission. Using a generalized impulse response analysis, we propose evidence based on the
estimation of VAR models supporting the endogeneity of main Bulgarian monetary aggregates, in response to
shocks on the ECB interest rate. These results, together with the analysis of the behavior of real variables, shed a
new perspective on the CB functioning of Bulgaria.
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pp. 139-146 [viewed 27.04.2024]. EBSCO: Academic Search Ultimate. ISSN 0015-7120.
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MOZDZIERZ, Anna. Macroeconomic stability as the condition for Bulgaria to join the euro
area. Equilibrium [online]. 2019, vol. 14(2), pp. 295-315 [viewed 08.05.2024]. EBSCO:
Academic Search Ultimate. ISSN 1689-765X. Available from: https://search.ebscohost.com
Abstract: Research background: The subject of research is the macroeconomic situation of Bulgaria in the
context of the country's preparations for joining the euro area. In 2018, the Bulgarian government approved a
plan of preparations covering the period until the end of June 2019, which assumes that the country will join the
ERM II mechanism in July 2019, and the euro area on 1 January 2022. Bulgaria meets four nominal
convergence criteria regarding inflation, long-term interest rate, budget deficit and public debt. The national
currency is pegged to the euro under the currency board arrangement. Despite this, the implementation of this
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optimistic scenario may be difficult because since the 2007 crisis, the European institutions pay more attention
to macroeconomic stability and the sustainability of convergence. Purpose of the article: The aim of the article is
to identify the factors destabilising macroeconomic equilibrium in Bulgaria, which are a potential obstacle to the
adoption of the euro by Bulgaria on schedule. Methods: The research was based on the changes in selected
macroeconomic indicators, as well as on the method used by the European Commission to detect
macroeconomic imbalances. The observation and analysis covered the 2007-2018 period. Findings & Value
added: The research results indicate that the low level of socio-economic convergence of Bulgaria and
macroeconomic imbalances may delay its membership in the monetary union. Therefore, while respecting the
country's aspirations to join the euro area, one cannot ignore the risk of another destabilisation of the euro area.
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Abstract: This paper examines trust in the central bank across ten Central, Eastern and Southeastern European
countries, using survey data collected from 61,398 individuals. Our results show that financially literate
individuals are more likely to trust central banks. The association is stronger in countries with inflation targeting
and flexible exchange rates regimes. Distrust in the central bank is associated with higher inflation expectations,
savings in foreign currency or a preference for cash. Even when the sample is restricted to individuals with high
inflation expectations, financial literacy remains associated with greater trust in the central bank. We find that
trust in the central bank correlates negatively with financial inclusion but positively with wealth. Financially
literate citizens express less trust in the government, which highlights that trust in the central bank is not entirely
indicative of trust in the government. However, individuals who think that prices will rise and the local currency
will depreciate distrust both the central bank and the government
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PAPAZOGLOU, Christos. The Euro and the Exchange Rate Policies of the Transition
Economies of Southeastern Europe. Eastern European Economics [online]. 2003, vol. 41(3),
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Abstract: This article examines the possible implications of the launching of the euro on the existing exchange
rate arrangements of the countries of southeastern Europe. Given the adverse economic conditions most of them
face, the impact of the euro is primarily related to macroeconomic stabilization and growth prospects and to a
much lesser extent to the accession challenge. The analysis indicates that the introduction of the euro does not
necessarily mean that a fixed regime vis-a-vis the new currency must be the desirable policy choice. As a matter
of fact, given the importance of the euro in world trade, a policy of greater exchange rate stability against it
would reveal in a much more profound way the economic and structural weaknesses of the particular countries.
As a result, for most of them, the continuation of foreign aid is of vital importance for the sustainability of a
policy of a euro-based exchange rate target.
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Abstract: Purpose: The current paper contributes to the vigorous debate about policies and regulations that
would shield financial markets' participants from future events of the financial turmoil. In doing so, the paper
aims to broaden the picture of the financial crisis contagion and set it against the background of contemporary
European markets. The main purpose of this paper is to present novel aspects of the financial crisis contagion,
hence clarifying the contagion theory that still remains confusing and ambiguous for both the academics and
financial markets' practitioners.

Design/methodology/approach: The paper builds on a simulation model for the financial crisis contagion that is
rooted in the qualitative query and backed by semi-structured interviews with financial markets' participants
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who possess extensive knowledge about the functioning of European markets and their interconnectedness.
With this in mind, the current paper adopts an international investor's perspective on implications that stem from
the linkages between European financial markets, flawed regulations and the absence of cross-border
monitoring of the financial crisis contagion.

Findings: The findings constitute practical insights into the issues of the financial crisis contagion, hence
providing useful advice on policies and regulations that could manage the cross-market transmission of the
financial turmoil and shield financial markets' participants from the episodes of financial crises in the future.
The findings reported in this paper also present novel aspects of the contagion processes across the
contemporary and systemically important financial markets in Europe.

Practical implications: The practical implications of the current paper gain in significance as the nascent
financial crisis sparked off vigorous debate about the need for implementing regulations that would prevent
financial markets' participants from the future episodes of global financial crises. At this point, the findings
reported in the current paper might be of interest for policy makers and markets' authorities. In addition, the
paper attempts to deliver findings that practitioners associated with the contemporary European financial
markets would benefit from by understanding the linkages between these markets and ways the financial
contagion spreads. Previously, little knowledge of ways financial crises spread across markets caused
substantial losses that were incurred by investors.

Originality/value: The current paper addresses the issues of the financial crisis contagion that belong to the
group of the most commonly referenced yet least understood notions in finance. Furthermore, the paper focuses
on addressing the recently exposed fragility of financial markets' surveillance and regulations. In doing so, the
paper employs a pioneering approach to a simulation of the financial crisis contagion by embarking on a
qualitative query rather than empirical data. Henceforth, the limitations of the empirical simulations —
experienced in the past studies devoted to investigation of the financial crisis contagion — were ameliorated and
the findings presented in the paper became of practical use for the markets' practitioners and policymakers.
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Abstract: The present analysis of the Euro looks for the marks that function systems make on what we
commonly take for the European money. Clearly distinguishing between coins and currency, the Euro coins and
banknotes are not taken for economic tokens per se but for storage devices that contain both economic and
noneconomic information. A systemic analysis of the function system references on these storage devices shows
that the economy has left fewer marks on the Euro than politics, art, and the mass media systems have. We,
hence, argue that “the Euro” “is” not just money with a political second mission but rather can be understood as
an indicator of the relative relevance that specific function systems do or do not have for the European societies
and the European society.
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Abstract: The article focuses on the role of German Chancellor Angela Merkel in the euro area debt crisis in
2011. Topics include the financial crisis of the integrated European markets, German bailouts given to countries
to protect the euro currency, and the risks of the Greek economy in starting a recession in Europe. The economic
development and health of Germany before the 2008 global recession, political pressure on Merkel to stop
European bailouts, and the dangers for Germany if the European monetary union collapses are also discussed.
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Abstract: The 2022 Convergence Reports from the European Commission and European Central Bank are
currently the last official assessments of the preparedness of the EU Member States that are outside the euro
area about their readiness to adopt the euro. In these reports only Croatia was assessed as a Member State that is
ready to adopt the euro. The paper will analyse the assessment of the EU institutions on the Bulgaria readiness
to adopt the euro. The initial reading of the reports may suggest that they are not too positive about Bulgaria as
there are several requirements that shall be further met in the short to medium term, including in relation to the
price stability and the need to further amend the legal framework. However, these reports contain also many
good news for Bulgaria that will be the focus of the current research.
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Abstract: Attention today is focused on the struggle of many countries to join the European Economic and
Monetary Union, which is to be inaugurated on January 1, 1999. At that time marks and francs will be replaced
by a single currency, the Euro. Admission to this exclusive club will be decided in the spring of 1998 on the
basis of next year's economic results; hence eligibility is really being determined now. There is much
speculation about which candidates will be successful, about the rates at which the currencies will be converted
into the Euro and the latter's strength in terms of the dollar.
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Abstract: The article reports on the impact of the depreciating currencies of the Gulf Co-operation Council
(GCC) countries to its imports activity in the European Union (EU) domain. It states that GCC relies on Europe
for much of its machinery and equipment for petrochemical and power generation plant, as well as professionals
and technical service skills. According to the author, the depreciation makes many of the Gulf's imports more
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Abstract: This article summarizes recent studies on regional financial arrangements (RFAs) and examines the
role played by global multilaterals and RFAs in emerging crises. We also review the major RFAs with regard to
their basic organizational structure, activities, legal framework, and lending facilities. Finally, we discuss the
attributes needed for the sustainable development of RFAs and we look at how they can expand their role for
economic cooperation in the associated regions.
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Abstract: Purpose: The purpose of this paper is to investigate the major political and economic changes in the
world and the likely impact that these changes will bring to tourism and hospitality industries.
Design/methodology/approach: The paper adopts a geopolitical perspective on the dynamics of tourist flows,
stipulating that geopolitics has a major impact on the size, structure, and direction of these flows.

Findings: The paper identifies six geopolitical drivers of tourist flows in the future, namely: the fall of the
American Empire, the rise of the BRIC and the PINE countries, increased global political instability, increased
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importance of regional supranational organisations, greater control of the individuals on a global scale, and the
greater importance and power of corporations than national governments.

Originality/value: The paper critically evaluates the geopolitical drivers of tourist flows, their likely future
development and the impact they have on tourism.
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