—e3191g emdidly plaall = Jiod) Aasdl dilais Jg (WS Jutond!

&> (536 .0
e pskey gy lnill Bpaliayl aslall 2,057

toalgl = 2t i A glid) drsls

k.azzi39@gmail.com

;QJSJ (53§t g
) ok Bylond) A5LaBY) plall ST
toalgl = 2t i A gld) drsls

pr.zakaria.messaoudi@gmail.com

[ asds
gk gl gl doly clia¥) Sl 2ty 55 Bl 222Ul 2l Sl ol JIpaS1 g A5 By 53UV Y] b 3
bl e e sl3g (B akedd) Bt Jo S o) g 2ulys ) eda g b (el dlaad) 2k (S5 a Sl el
aibi K25 0F 2 g Joll @ 3e5 Of gt @) Dgadl o kel Slan OF U] Al o5 Ay cilaild odin 3 Jgor ] wilgollly ol

O g gl Jsold OF LS ctgnaVly oY) Bl 550 &I Blsnll oSSy 2l Jolss 85 By sVl &ign g 0 ) 2l
Bilidy (Bl by Sl GG e sLiadll Taslsdll oda wal ey cplaai¥l I Slidury sl s OF odas OF adbdll odd 25
el Eom oo dgs IS AT (3 )lias Sigbomy Rl Aulood) AN OIS 13 Jroxd DL ol W (iadlidl liagisnd) = S
LVl SVl gl o B od oally cAloend) AN 13 ez J) Aleall dibate U] pleas¥I ) (35 ) wloll Ll ¢ gally poiadlly
o) (gl oo Bgsdl iudlaBYl Sl (i) Sl ( Jeall Aloal) dilaie ti el SIS

Abstract:

In light of the economic openness and the freedom of capital mobility, developing and emerging countries are unable to
cope with economic crises. One of the most important means of dealing with these crises is the formation of the
optimal currency region. This paper aims to study and analyze the debate on the optimal currency area in terms of
criteria, evaluation, To enter the region. The study concluded that there are many conditions that must be met in
countries that should be the optimal currency area, including: elasticity of prices and wages, freedom of movement of
factors of production, integration of financial markets and diversification of means of production and consumption And
the countries that want to join the region to know that there are pros and cons of this accession, the most important of
these benefits: the elimination of transaction costs and exchange rate risks, and the transparency of prices and prevent
competitive reductions, the most important disadvantages are: the loss of independence of monetary policy, and the
occurrence Conflicts in the goals of each country in terms of unemployment, inflation and growth, the motives that
lead to join the optimal currency area are: Impossible trinity, the phenomenon of fear of floating, and economic crises.

Key words: Optimal currency area, Monetary union, Economic crises, Fear of floating, Inflation..
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Source:Jeffrey A. FRANKEL: No SingleCurrencyRegimeis Right for All Countries or at All Times, National Bureau of
EconomicResearch, WorkingPaper No 7338, Cambridge, September 1999, P 7.

58



o b ol i s ally (bl 3 i) oSad sl Lis i S il e il S 0T B
ol B a5V b e JWI ) B il Gl e izl 334 0T s g Loty <3y (3 OO OlaaY)
o Bew iy i) SO V) W) o 13) Ll L (guid) Uizl e o OF g el3 blie ST plpdl e
Iz Wy 2l el gl oyl 13] ¢ Dgotly bl ) dnl 3,24 s ¥ S (Bl a mga ez BB (JU
wmy pad) LW OF Loy B (ol IS aed OF gl S0 Yy LW o) B LalSS 308 s e s BB (o)
ST s | azie @yl P L 0553 (3) o3y Sl e Janl1 52 sEW) U] wiis o) e 0B QW LSl 52
g ST of (il s2Y1) b audsd

Calvo Guillermo and Reinhart Le-b 33 aglal 2aflil 3 Liayf ) abeal) 2ilaze 55 ) syl s O s LS
iy cmsnd) pp G Olal i OF (K6 Lo gy (BDes conge 13 1S 2 5y 2231 B15uY1 a4 gl Carmen

O - a ae Dl o Lo o) i Vs o ogadl amy e dlod)l B3 oL o Sl cole

Las S Jalll @l n il e lges cobasl LSl U] 535 dld) Jpll 3 aled)l 2e mid 0] W
L 3 U1 e dld) ol 3 L O 25LSV1 U3 Ky bl gl Lasgly 3k ) akoidl (533
LS Lo ) bl B3 g1 A S o)) BLET e Sas Goll o ) =) pUg) e aaldl S
LB OLN) 3 e g (W gl joas 1) (635 sl O

o an WS ) gl ST dms (JIpeVl gy 30 3 Bles Gald) O 3 Alaa)l 23 20 B3le (mlay W
Calvo v b = ol OLtN! oy e byl Mag L ahard) Red 2o liel (3 gletV) L) jpas
Ol & (oslasVl pLSOYI e ) 3 paley = e Wl Uil ASCes T Guillermo et Reinhart Carmen
Ll

e ptas S e 065 lndl (el OF o 3y cisliall Jodl (3 ST o ST ald) Joll @ )t ST
Mol Jsladl s out 10y Vel L 5bg 255 aY) el LY U ahgmd) deliall olpslo off 5 aJsY)
1931ty 339mmgn b ol Al s Al Jo) (3 Al Glew Y (@5 ) BloYl Uiz Gl e OS]
pall e b2 e bl 2Ll

Gl e DG G Glane Sy 3 Sy 3] ) Joll 3 JE vzl e ST U Al o)l
AN Bl el Leadss @) latall r Sl deols ais e e L Gl Slen 1 (3 83050 Lasdly oY)

P el O se o S5 by O 68 (ol e id e G Ll Gl ppal) A 3J40m
Lo 53 B oV e poeiss ) 350 58 ooy Ahanll 2 50 06 ¢y aald) O (3 ol

Sl dagenll LM e

59



2019 gistr/3saa BaSous A5 AagdlST Al dgyg3 — (S5 ool Sl Slulyllly gl BT Ao

S e S e Bl sy cihedd) 2ed gl e o) B GL 5T o Sl (e L L BLSYL W
Al dslal

(xxiv)

S Sl sy (S5 wing B S dgarlen (3 dle 805 ) alea) ikl OF LS

Lajpiod slae¥) Jool o Jarall aglie oon Bsgad) S i 8008 Bg ke S JIY BN ale 345 -
(g Wlaby B8y BLE| prenaly lulod) & 2wl Ol ndls LAl
Slalow 55 o Jg) mng (39l Jodl @ oVaall bl aisdl Slkes 1S5y Sgd ol o 50 -
S Y1 ot OF sy il on g il il ST S 3)
Tad joads Jlezml wing 3 gl e Sail) LS5 AW By W1y o aall Bl (3 ol 23001 3l -
(3151 Lgly Dlnll
aadis (sl Jusedl bz o) Jusb sy (LU JLana) 5odd day Lo 350 3 23S Wsen iy e 50l -
oV iy e3lad¥l ol il es AW ka1 Ol ol ol U3y eyl 2l ALY Sl
(eeadly i) ale] Slhea) 2 10 ST
s GUIS AW Sl sl BlenY) L;{;LJ Jsb Y 2 LoV UK iy L) o sl 2ok 30l -
ds5 & byl Slaldl GlIASy (ol pladll lawge Sl o (57 Y1 Sy 210 LB 58T 50k
cadly AW a6 ) ales
o S Sl Al Al Slawsll jeid Lo iy g OF o8 d Uy S ) aleall ailas 015 UL,
Ofy cad o 5SS L als I by YI i C;LLJ‘M 0555 OY Wy i) 2acBY) SR i3 Lz
SOV e 55, Uil T e e sl o] 3 JUeb ey s Oy coliae Jould 2l 5T ) oo S 35
o S UT JUisly o) ¢ lugedl (STam 0] ¢ ¢ codBYI sl e &gl e a1 ad gl sy S
e Lgoils 18gn (ol O3 ) syl ] 2 e BadBY1 AW Mgl Jlani] sh U39 Anedli) als b
Bl 93 (ol Sl Ty L3 )15 L3513 18T 8L aime ailard i ) Jalsall 3l0Y 358 a0 g L Eisaias
o8]
R Ll

o S aleal) dalane (a5 O g g Jald) 3 e OF g &) byl e sl Blis OF ) asl )l el g A3
S J9l) O LS™ cSIgmaVly Y1 Jilay ¢ 535 2 Byl Loty 2LsY1 Jolgs 25> By oo Vly Sl 250 I
SOlall GG e sladll Tuslgall oda oal ey cplaaiVl I Slbuy ollgl s OF (s OF adlaid) odd 25 0T w3

(il Aol ADE O 13 Jremd L) ool Ll il olaisd) piy jlanl) alidy (Bl an bls,

60



Sl et dalase ] pleai¥l ) o355 & milall Lol ¢ sadlly poeiadly Alad) o e g ST AT (3 O)lias &gy

Aslas¥l SlVly cagal) a0 O 5alby Al L) a0 1y Jram

e pdly il gl

1245 > 2005 (3,50 el 2l s 3 STl ¢ ot sl 1 L ol O
@ John W. ROBINSON: Independent Monetary Policy in a Very Open Economy -Challenges, Costs and Benefits
-, Bank of Jamaica, P 12.

narek DABROWSKI: Monetary Union and Fiscal and Macroeconomic Governance, European Economy,
Discussion Paper 013, European Union, September 2015, P 6.

™ Oksana KISELOVA: European Monetary Union and Its Compliance with the Optimum Currency Area
Criteria, Economics and Business, Vol 23, Riga Technical University, Latvia, 2013, P 42.

558 2 2007 ¢ 2l il gyl 1 ¢ g e 250 Tl Jolll Jagadly 39831 T0Y5aSL WU g 2550ls U o
559 o el ot o™

Doksana KISELOVA: Op-Cit, P 42.
(vl Ronald I. MCKINNON: Optimum Currency Areas, The American Economic Review, Vol. 53, No. 4, American
Economic Association, Pennsylvania, September 1963, P 717.
™ Boris CIGLER: Would an EMU Membership be a Good Choice for Bosnia and Herzegovina?, This Thesis is
Submitted for the Degree of Master of International Economics, University of Amsterdam, Amsterdam, June 2010, P
17.
®Francesco Paolo MONGELLI: European Economic and Monetary Integration, and the Optimum Currency
Area Theory, European Communities, Economic Papers 302, Brussels, 2008, P 3.
D\Wagar Ahmad GULZAR: Enrichment in OCA theory: Towards a Robust Model for Optimum Currency Area
by Inclusion of Culture Criteria, Life Science Journal, Volume 12, Number 8, Zhengzhou University, China, 2015, P
20.
i erancesco Paolo MONGELLI: Op-Cit, P 3.
(X'_") Boris CIGLER: Would an EMU Membership be a Good Choice for Bosnia and Herzegovina?, Op-Cit, P 17.
() paul DE GRAUWE: Costs and Benefits of a Monetary Union, Journal of Economics and Management, Vol.
XXXVI, Issue 2, University of Leuven, Belgium, 1991, P 224.
Oysrsur ORRI GRETTISSON: Is Iceland an optimum currency area? Empirical estimation of the effect of
EMU on trade, This thesis is submitted for the Degree of Master of Science in International Economic Consulting
From Aarhus School of Business, Aarhus University, Denmark, June 2010, P P 18-19.
C\ilica STANKOVIC: The advantages of being a member of the European Monetary Union and its influence
on trade in the Eurozone, Journal Business School, N°: 2, Higher Business School, Serbia, 2013, P 38.
(i) Gwen EUDEY: Why Is Europe Forming A Monetary Union?, Federal Reserve Bank of Philadelphia, Business
Review, Philadelphia, November/December 1998, P 15.

61



2019 gistr/3saa BaSous A5 AagdlST Al dgyg3 — (S5 ool Sl Slulyllly gl BT Ao

O 1hid: p P 15-16.

™ 6rsur ORRI GRETTISSON: Op-Cit, P P 14-17.

)0ana Laura: Challenges of the economic and monetary union in thecontext of economic crisis, CES Working

Papers, P 868.

(%9 Carmen Diaz-Roldén and Alberto Montero-Soler: MONETARY UNIONS UNDER FINANCIAL SHOCKS:

DO FISCAL RULES MATTER?,October 2012, P 2.Reuven GLICK:Fixed or Floating: Is It Still Possible to Manage in

the Middle?, Pacific Basin Working Paper Series No.PB00-02, October 2000, P P 6 -7. )

A Gadio b e coalsi G all e Slliony a3 Olgins 330 3 Aot )y plls5 e gy yglasall sy LI

27 o b 502002 o> 17-16 & JoUlaidlyiny

@Reuven GLICK:Fixed or Floating: Is It Still Possible to Manage in the Middle?, Pacific Basin Working Paper Series

No.PB00-02, October 2000, P P 6 -7.

S A7 ) sl ool Al (Lgiylaly Slayl) g Ol sl Jg AWl L) Slai¥g dpaldt S adl Lozl
.83-82 » 2 2000 i cyytdly g k;OL»}J\ Al cienl \’;Gy\ay‘

XXiV)

62



