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2.5 2.3 1.4 -1.2 -1.6 0.4 -0.2 -3.8 Uil
1.8 1.0 0.4 0.3 0.0 1.7 1.7 -3.1 L
1.3 0.6 -0.5 -1.9 -2.5 0.4 1.7 -5.5 Ly
1.6 0.4 -2.8 -5.4 2.4 0.5 1.3 -1.9 saxd
3.6 2.9 2.6 4.2 5.0 5.3 -1.3 -17.7 iy
3.4 3.0 3.0 3.3 3.7 6.0 1.6 / Lilgisd
2.9 2.6 3.0 2.0 -0.2 1.7 3.1 5.6 £ spansyl
2.9 3.3 3.3 2.5 0.8 1.7 4.0 -2.8 Walla
1.7 1.4 0.7 -0.7 -1.2 1.0 1.7 -3.7 Jailga
1.5 0.8 0.2 0.2 0.9 2.7 1.8 -3.8 Lesal
1.7 1.6 1.0 -1.4 -3.2 -1.6 1.9 -2.9 JNas,a)
2.3 1.8 2.6 -1.0 -0.7 0.6 1.3 -7.9 L sl
3.2 2.5 2.4 1.4 / 3.2 1.2 -8.1 Ll glo
1.4 0.8 0.0 -1.2 1.8 2.8 4.4 -4.9 | il
1.9 1.3 0.8 -0.5 -0.7 1.6 2.0 -4.5 sl dihaie
1.0 0.8 1.4 1.1 0.8 / / / iy
2.6 2.5 2.3 -0.7 1.8 2.5 2.5 —4.5 | el &y sean
2.1 1.7 0.8 -0.5 -0.4 1.1 1.4 -5.7 i)
1.0 0.2 -0.5 -0.9 -2.0 / / / Lty S
1.9 2.4 3.3 1.5 -1.7 1.6 1.1 -6.8 TN
3.4 3.2 3.3 1.7 1.9 4.5 3.9 1.6 i
2.9 2.7 3.0 3.4 0.7 2.2 -1.1 -6.6 il
2.6 2.3 1.8 1.3 0.9 2.9 6.6 -5.0 Sl
2.4 2.6 2.6 1.7 0.1 1.1 1.7 ~5.2 | 3aaiall dSlaal)
2.1 1.7 1.3 0.0 -0.4 1.7 2.0 4.4 | aag¥laiy)

le alae WL Al dac] (et jhaall
- European commission, European Economic Forecast, Winter 2013, p 01.
- European commission, European Economic Forecast, Winter 2015, p 01.
- European commission, Statistical annex of European economy, spring 2013, p203.
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O Lo Syl Jadl Ul s of an @ 2009 A A (e bazaly @l gay sbal)
& Akl el Al By Auallal)l Ll A1 @ilels ) 4elay) oSas dsll aeal iial
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Lapsi Al g)s¥) daiVy gysll ddhaie clplail <y 20115 2010 i & 4l e
@llyg 2011 a8 Jsll e %1.7 5 %1.65 2010 Lo A %2 legs saill Jame a1y G
ALY Aalaa¥) Agdly Jisa¥) Gug) 33 e daall ) L) Cilusally gl slasy
aliail haind e el e clplall dlas eSall Dl (alall oDl il
sall CN e aa il (gAY Ay e ity Jeall sl & SV Cadls IS5 A0 L)
Pl als (<8 adip & %(=0.4) 5 %(=0.7) oo b 2012 A 8 Gl CYV aray (alaadl]
oaid e Jleosdaid) Gleha¥) sl Jae gali g ocudl 3 20145 2013 i
Al bl 556 1) Al dgall sla®yl e sl Al ol il lgaadi ) (o g il <l s
A N dylag) Gl A5 ag)s¥) Sy gl dilaiad AalaBY) gl dadiall L
Ay aylaill Jlel) dawe (F geadll bl o aali o sl Jhaind ey 2013
Al ey o gdgiall ey eslae) Jpall galai) Cagall e 5ylly Adlall Cag plalls ellginal)
Sl algladll sty gl e dpalaidY) Caglally gLl hainl db 8 2016 A Lle
& byl Als haiul ) el 8 cleha) el o V) o gall A alaie da dal (e cadasl
Al sl Glal3ll el e el dlSa) e Cagladl a5y Jlall (G5
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(2016-2007) (.88 Sai¥ly g sl Abhaia & JlaaY) sl mulil) gt :(10) a8, Jil)

Real GDP, EU Real GDP, euro area
q-0-q% index, 2007=100 g-0-9% index, 2007=100
2.1 105 ) 1.9 105
1.7
) 05 17 1.3
20 04 00 | 100 100
] forecast 1
i I
] | I I | ] :I I 05 0 | 1 1 1 : 19
] 1
1 |
-1 | 1 | Jorecast |
2 , 2 I
3 -3
07 08 09 10 11 12 13 14 15 16 07 08 09 10 11 12 13 14 15 16
GDP growth rate (lhs)
GDP (quarterly), index (rhs)
GDP (annual), index (rhs)

Source: European commission, European Economic Forecast, Winter 2015, p 09,27.
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N are sk sy Msall Jsanlly cllals aliY) sl cVane 5 (3<all Slidl Jaxl diai)yl
fsrsosY) AaiNy g ysall ddlaie b adil)
(2016-2009) (250581 Aai¥ly g5 dbhaia B adiiatll ¥ ana gl :(11)ad) Jgand)

*2016 *2015 2014 2013 2012 2011 2010 2009 isiadl/J s
1.1 0.1 0.5 1.2 2.6 3.5 2.3 0.0 Saly
1.6 0.1 0.8 1.6 2.1 2.5 1.2 0.2 il
1.6 0.4 0.5 3.2 4.2 5.1 2.7 0.2 L
1.3 0.3 0.3 0.5 1.9 1.2 -1.6 -1.7 | )
0.7 -0.3 -1.4 -0.9 1.0 3.1 4.7 1.3 s
1.1 -1.0 -0.2 1.5 2.4 3.1 2.0 -0.2 T
1.0 0.0 0.6 1.0 2.2 2.3 1.7 0.1 lgjh
1.5 -0.3 0.2 1.3 3.3 2.9 1.6 0.8 iy
1.2 0.7 -0.3 0.4 3.1 3.5 2.6 0.2 oad
1.9 0.9 0.7 0.0 2.3 4.2 -1.2 3.3 Lisy
1.6 0.4 0.2 1.2 3.2 4.1 1.2 4.2 e
1.8 0.6 0.7 1.7 2.9 3.7 2.8 0.0 B assanisyl
1.9 1.0 0.8 1.0 3.2 2.5 2.0 1.8 Walla
0.7 0.4 0.3 2.6 2.8 2.5 0.9 1.0 Jil g2
2.2 1.1 1.5 2.1 2.6 3.6 1.7 0.4 Lewall
1.1 0.1 -0.2 0.4 2.8 3.6 1.4 -0.9 Juiiya
0.9 -0.3 0.4 1.9 2.8 2.1 2.1 0.9 L gbon
1.3 0.4 -0.1 1.5 3.7 4.1 0.7 0.9 LSl sl
1.3 0.5 1.2 2.2 3.2 3.3 1.7 1.6 J itz
1.3 -0.1 0.4 1.4 2.5 2.7 1.6 0.3 95l Adkaie
1.0 -0.5 -1.6 0.4 2.4 3.4 3.0 2.5 Lty
1.4 0.8 0.4 1.4 3.5 2.1 1.2 0.6 adal] &y ggan
1.6 0.4 0.3 0.5 2.4 2.7 2.2 1.1 i)
1.0 -0.3 0.2 2.3 3.4 2.2 1.1 2.2 Lty s
2.8 0.8 0.0 1.7 5.7 3.9 4.7 4.0 il
1.4 -0.2 0.1 0.8 3.7 3.9 2.7 4.0 el
2.5 1.2 1.4 3.2 3.4 5.8 6.1 5.6 Ll
1.0 0.5 0.2 0.4 0.9 1.4 1.9 1.9 sl
1.6 1.0 1.5 2.6 2.8 4.5 3.3 2.2 Sasial) ASleall
1.4 0.2 0.6 1.5 2.6 3.1 2.1 1.0 s asy)

le alae WL Al dac) (et juaall
- European commission, European Economic Forecast, Winter 2013, p 01.
- European commission, European Economic Forecast, Winter 2015, p 01.
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csrssd ) aaY g g ysall Adlaie Jals adill (e aall  aale @A) Jg ) Sland aals o)l L
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2016 4w DA g Y1 aglayd cpidaiall U 82015 G DA (aledd) il adsiyg

P AU JSAIL Jsaall 23 e el (e
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Source: European commission, European Economic Forecast, Winter 2015, p39 ,41.
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(2016-2005) 5,58 M)y g ) Abhale A Ulad) cana ki 1(12) ad) Jgand

2016 | *2015 | 2014 | 2013 | 2012 2011 2010 2009-05 i giuadl/J) 5
8.1 8.3 8.5 8.4 7.3 7.2 8.3 7.8 Sy
4.8 4.9 5.0 5.2 5.5 5.9 7.1 9.1 il
5.9 6.8 7.7 8.6 10.0 12.5 16.9 7.5 el
8.8 9.6 11.1 13.1 14.8 14.7 13.9 6.4 ) )
22.0 25.0 26.6 27.5 24.7 17.7 12.6 8.9 s
20.7 22.5 24.3 26.1 25.0 21.7 20.1 11.1 W
10.2 10.4 10.3 10.3 10.3 9.6 9.7 8.8 i
12.6 12.8 12.8 12.2 10.6 8.4 8.4 7.0 iy
14.8 15.8 16.2 15.9 12.1 7.9 6.3 4.6 oasd
9.2 10.2 11.0 11.9 14.9 16.2 19.5 9.7 iy
7.9 8.7 9.5 11.8 13.0 15.3 / / ity
6.3 6.4 6.3 5.9 5.0 4.8 4.6 4.7 £ saanissl
5.9 5.9 6.0 6.4 6.5 6.5 6.9 6.6 Watla
6.4 6.6 6.9 6.7 5.3 4.4 4.5 4.0 il g2
5.0 5.2 5.0 4.9 4.4 4.2 4.4 4.6 el
12.6 13.4 14.2 16.4 15.7 12.9 12.0 9.0 izl
8.9 9.5 9.8 10.1 9.0 8.2 7.3 5.5 ih oban
12.1 12.8 13.4 14.2 14.0 13.6 14.5 12.6 LSlasles
8.8 9.0 8.7 8.2 7.7 7.8 8.4 7.5 itz

10.6 11.2 11.6 12.0 11.4 10.2 10.2 8.5 ) Aikaia
10.4 10.9 11.7 13.0 22.2 11.3 10.3 7.7 TR
5.9 6.0 6.1 7.0 7.0 6.7 7.3 6.3 ki Ay ggan
6.4 6.5 6.6 7.0 7.7 7.6 7.5 4.4 i)
16.4 16.8 17.0 17.3 15.9 13.5 11.8 10.3 Ll S
6.6 7.4 7.7 10.2 10.9 10.9 11.2 8.0 L lasla
8.3 8.8 9.1 10.3 10.2 9.6 9.7 11.3 Jail gy
6.8 6.9 7.0 7.1 7.0 7.4 7.3 6.7 Lilag,
7.5 7.7 7.8 8.0 7.7 7.5 8.6 7.1 sl
5.4 5.6 6.3 7.6 7.9 8.0 7.8 5.7 5aadall ASlaall
9.3 9.8 10.2 10.8 10.5 9.6 9.7 8.1 s dazy)

tste aie YL AUl sae) (et jdeaal)
- European commission, European Economic Forecast, Winter 2013, p01.
- European commission, European Economic Forecast, Winter 2015, p01.
- European commission, Europe in figures, Eurostat yearbook, 2012, p 245.
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Source: European commission, European Economic Forecast, Winter 2015, p35.
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(2016-2007) sy 331y 5y Lilaia B glall Cloall s, obas 1(13) a8, Jgaal

*2016 2015 2014 2013 2012-07 Clgiad) /J gl
0.2 0.0 -0.1 -1.5 -5.4 Kaly
7.7 8.0 7.7 6.9 -0.1 Lslalf
-2.1 -1.7 -1.5 -0.4 15.2 Ligial
3.9 4.6 5.0 3.8 9.9 )il
-0.9 -1.5 -2.0 -2.3 13.6 Ol
0.5 0.6 -0.1 1.5 11.1 Liond
-1.7 -1.3 -1.8 -2.0 -0.9 L
2.6 2.6 1.8 0.9 2.4 Ll
0.0 -0.6 -1.2 -1.3 9.6 wasd
-2.9 -2.6 -2.5 -2.2 18.9 LY
0.4 1.0 0.1 0.6 16.0 Llgid
3.6 3.8 4.8 5.2 -5.3 Eagrans gl
3.6 3.5 3.3 0.9 4.7 Ualle
8.1 8.0 8.5 8.5 1.1 Jail g8
2.7 2.6 2.5 2.3 -1.0 Leaa
0.6 0.4 -0.2 -0.3 9.8 Jaiall
5.4 5.7 5.9 4.8 8.8 bl
0.7 0.8 1.1 0.8 6.3 Lslaslu
-0.4 -0.7 -1.4 -2.0 -6.1 Jailid
3.0 3.2 2.8 2.4 2.2 354) dalaie
1.8 2.1 1.7 2.2 26.7 Ly
0.1 -0.3 -1.0 -2.2 2.5 i) 4y sgan
6.5 6.6 6.5 7.2 5.8 &l
3.2 2.4 0.9 0.4 7.3 Ly S
4.9 4.4 4.1 4.2 11.4 e
-2.0 -1.5 -1.3 -1.5 5.0 Jail gy
-1.1 -1.1 -0.9 -1.2 12.9 Libag,
5.4 5.6 5.9 6.8 -2.2 Ly
-3.3 -3.8 -4.1 -4.5 -1.7 3asial) Asleal)
1.9 1.9 1.6 1.4 1.9 aag¥) Ay

Source: European commission, European Economic Forecast, Winter 2015, p34.
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Abstract:

The European Economic and Monetary Union is one of the leading international economic
blocs with the creation of the European monetary union with the beginning of the twenty-first
century, but the sovereign debt that have emerged in some European countries such as Greece
crisis, known crisis the euro has become a real test and challenge seriously faces the fate of this
currency with the beginning of its second decade.

This study aims to try to find the impact of the sovereign debt crisis on the future of European
monetary union.

This study has found that the euro crisis put the European single currency survival is at stake,
as it offers part of the euro zone negative shock strong remained hanging unanswered, despite
the limited weight of the Greek economy in the whole of the European Union and the euro zone
economy, but the lack of confidence caused by the Greek sovereign debt problems quickly jump
to the rest of the EU countries and the relatively uneven.

Analyses have been divided regarding the future of the euro to the optimistic and another
pessimistic, some believe that the euro is able to survive and the other believes that the euro will
collapse but leave the euro collapse is risking a collapse of Europe, so it must correct existing
imbalances so you can euro of recovery zone and become more integrated as a best-case
scenario.

Keywords: economic blocs, European monetary union, the financial crisis, the crisis of
sovereign debt, optimal currency area.
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