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Abstract. The introduction of the euro in Europe is subject to several criteria. In 1979, the European Community
created the «European Exchange Rate Mechanism» (ERM). On 16 April, 2003, Slovakia, together with nine other
countries, signed the EU Accession Treaty in Athens. These countries promised to adopt the single currency (the
euro). It has been 10 years since the introduction of the euro in Slovakia. It stands to highlight factors that have
contributed to the economic, innovation development experienced in recent years regarding introducing a single
currency. This article aims to briefly introduce the euro area and present each country's accession in historical order.
the authors presented the general conditions for introducing the euro and then went on to the events related to the
regional innovations governance of Slovakia. Using the data from the statistical site Eurostat, the Pearson
correlation coefficient was used to indicate the closeness of relationships between the average values of inflation
and government deficit and the average values of inflation and the public debt. The limitations of the research are
that Eurostat's values are only indicative and, in the event of a possible accession, EU bodies would certainly use
other, more reliable data. Furthermore, the ERM Il criterion for joining the euro area cannot be examined due lack of
statistics available on the Slovak koruna's value after the introduction. Another limitation is that the EU sometimes
makes adjustments to calculating inflation and average nominal long-term interest rates. There is a lack of a
significant relationship between the examined variables in the case of Slovakia. Based on the 2018 inflation rate, the
introduction would not have been possible, as it was slightly higher (2.5 per cent) than the limit (2.23 per cent).
Therefore, the authors assumed that Slovakia had adopted the euro on time, as if it had not done so on 1 January
2009, it would probably have had to wait a few years for the new opportunity. Although their results are only
indicative and not decisive without taking ERM Il into account, it is possible to do without specific indicators.

Keywords: innovative development, Slovakia, single currency, inflation rate, government deficit, public debt.

Cite as: Korcsmaros, E., Machova, R., Seben, Z., & Zsigmond, T. (2021). The Regional Innovations
Governance: Slovakia with Regard to Convergence Criteria. Marketing and Management of Innovations,
1, 170-180. http://doi.org/10.21272/mmi.2021.1-13

170
Received: 01 September 2020 Accepted: 01 March 2021 Published: 30 March 2021

Copyright: © 2021 by the author. Licensee Sumy State University, Ukraine. This article is an open access article distributed
under the terms and conditons of the Creative Commons Attribution (CC BY) license (https:/
BY

creativecommons.org/licenses/by/ 4.0/).


http://doi.org/10.21272/mmi.2021.1-13
https://doi.org/10.21272/mmi.2021.1-13

E., Korcsmaros, R., Machova, Z., Seben, T., Zsigmond. The Regional Innovations Governance: Slovakia with Regard to
Convergence Criteria

Introduction. It is now 20 years since the euro was introduced in 11 countries (Belgium,
Luxembourg, Germany, Spain, France, Ireland, Italy, Netherlands, Austria, Portugal, Finland). In
contrast, in 4 EU Member States (Denmark, UK, Sweden, Greece), it was not introduced. A further 3
countries (Monaco, San Marino and the Vatican) have also been authorized to use the euro. These
countries used to use the currencies (French franc and Italian lira) traded in France and Italy, so they
switched to the euro after they ceased to exist. They were also allowed to have their own national
symbols on each coin. The case of Andorra is also interesting, as the country had no official currency
until 2012. French francs and Spanish pesetas were used before the euro. The country did not make a
deal with the EU. Initially, it did not issue coins with its own design, although the euro was being used in
the country. Later, they began negotiations with the EU and agreed that, from July 2013, the state would
issue its own model coins. The introduction date has been postponed several times, until finally, on 15
January 2015, the use of self-minted coins in the country began (Bielik, 2010; European Central Bank,
2021; European Commission, 2011; European Commission, 2014b; Vovchak et al., 2018; Baranovskyji,
2018; Dzwigol & Wolniak 2018; Harust et al., 2019; Zestos and Benedict, 2018).

Later, Greece (2001) introduced the euro. A further 10 countries (Hungary, Cyprus, Czech Republic,
Estonia, Latvia, Lithuania, Malta, Poland, Slovakia and Slovenia) joined the EU in May 2004, and in
2007 two more (Bulgaria and Romania) joined the European Union and agreed with the proviso that the
euro will be introduced in their own countries in the future. Slovenia (2007), Cyprus (2008) and Malta
(2008) did this, and on the 10th anniversary of the international introduction of the euro, on 1 January
2009, Slovakia also became the legal tender. That was an event of great importance for the country
since it existed in this completely independent form only since 1993. In turn, that overtook countries such
as Estonia, Latvia and Lithuania, where the euro was introduced later (2011, 2014 and 2015). It has also
overtaken other V4 countries — Hungary, Poland and the Czech Republic — which have not yet adopted
the euro. Most recently (2013), Croatia joined the European Union. It is also interesting to mention the
cases of Montenegro and Kosovo, which are also using the euro, even though neither of them has an
agreement with the EU (European Central Bank, 2021; European Commission, n.d.; European
Commission, 2013; European Commission, 2014b; Zestos and Benedict, 2018).

Thus, according to the above, now 19 countries are members of the euro area, while 4 countries
using the euro as their currency and 2 without contracts. The euro is the legal tender in the Member
States but not in Europe. That includes countries and territories such as French Guiana, Guadeloupe,
Martinique, Reunion, Melilla, Ceuta, Azores, Canary Islands, Madeira, Saint Pierre and Miquelon,
Mayotte, Saint-Barthelemy, Saint-Martin, Clipperton Island and French Indian Ocean lIslands. The
exceptions are New Caledonia, French Polynesia, Wallis and Futuna, Aruba, Curacao, Sint Maarten,
Caribbean Netherlands (Bonaire, Sint Eustatius and Saba), Northern Cyprus and Campione d'ltalia,
which use currencies other than the euro for various reasons (European Central Bank, 2021; European
Commission, 2014b; Zestos and Benedict, 2018).

There are currently 27 Member States of the European Union after Brexit. Andorra, Iceland,
Lichtenstein, Monaco, Norway, San Marino, Switzerland and the Vatican are not member states, but
they have various agreements with the EU. The EU currently has 5 candidate countries: Turkey (since
1987), Northern Macedonia (2004), Montenegro (2008), Albania (2009) and Serbia (2009). Turkey's
different views with the EU have led to a reduction in accession chances in recent years. Iceland
submitted its application for accession in 2009, which led to the opening of negotiations in 2010. In 2013,
a new government was formed in the country, which suspended negotiations with the EU, and in 2015
withdrew its membership application. Bosnia and Herzegovina and Kosovo are considered to be the
potential candidates (European Commission, n.d.; European Commission, 2013; European Commission,
2017).
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Denmark and Sweden neither plan to adopt the euro in the future. Denmark is not obliged by the EU
to adopt the euro, which is also enshrined in the Treaty. For these countries, only parliamentary votes or
referendums could change the situation. In Sweden, in a referendum in 2003, joining the eurozone was
voted down, so they cannot be counted on at the moment. The remaining countries (the Czech Republic,
Hungary, Poland, Romania, Bulgaria, Croatia) undertook introducing the euro upon accession, but no
significant progress has been made. Various «predictions» have been made in these countries regarding
the future of the introduction. In 2001, the MNB (2001) planned to introduce the euro in Hungary by
2006, but the central bank's Governor considered 2007 more likely. In 2002 Viktor Orban had already
announced the 2008 date in his campaign, as did Peter Medgyessy. However, in 2005 it was already a
2010 launch and was planned for the 2011-2013 timeline. In 2009, Ferenc Gyurcsany, Prime Minister of
Hungary, has already stated that the euro will certainly not be introduced in Hungary before 2012.
Gordon Bajnai then designated 2014, while Viktor Orban considered 2015 more likely. In 2010, there
was talk of a 2019 launch, but that hasn't happened and is not expected to happen soon.

In Poland, in 2010, the euro could be introduced at the earliest by 2019. The Czechs then counted
on a 2020 date. None of these goals has been achieved. Romania, which joined in 2007, plans to
introduce the euro by 2020, while Bulgaria has stated that it does not want to join the zone for the time
being because it would not bring too many benefits for the country. As Croatia only joined in 2013, no
major change is expected soon either. Even though all countries have committed themselves to the
introduction of the euro at the time of their accession to the EU, individual regulators do not 'urge’ or
oblige individual countries to keep the promise (Belas et al., 2019; European Commission, 2014b; Jenei,
2010; Mihalcova et al., 2020; MTI-Eco, 2011; Origo, 2012; Privatbankar, 2013; Zestos and Benedict,
2018).

It may be worth examining past events and changes. Therefore, this article deals with Slovakia and
its events and impacts before and after introducing the euro. It is important to understand these past
events and then investigate Slovak economic indicators' changes after 2008, making the Euro
introduction possible in the country.

The theoretical part describes the general requirements for countries that want to adopt the euro as
the official currency. It also presents the adaptation process of the euro in Slovakia. The research is
based on secondary data to investigate if Slovakia had met the criteria defined in the Maastricht Treaty
after 2008. The next part contains the results of this research. Each of the criteria (government deficit,
public debt, inflation rate, nominal long-term interest) are examined one by one, and there is a summary
at the end of this study. Based on the results, the study summarizes the main conclusions.

Literature Review. The introduction of the euro in Europe is subject to several criteria. In 1979, the
European Community created the «European Exchange Rate Mechanism», which in short is called the
ERM from the initials of the English name. It is part of the «European Monetary System» created to
establish the «Economic and Monetary Union». In particular, it aims to reduce exchange rate fluctuations
and to create financial stability in the Community. On 31 December 1998, individual ECU exchange
rates were frozen in the 11 countries that adopted the euro. The next day (1 January 1999), the euro
became the legal tender in the countries listed above. The ECU («European Currency Unity) is the
European Community's currency, later of the European Union. It did not exist in physical form. It was
created to compare the currencies of individual member states easier and mitigate the fluctuations
between them. The ECU existed from 1979 until 1999. For each Member State, the exchange rate is
fixed every five years. Countries could only deviate by 2.25 per cent. Italy was the only exception, with a
6% tolerance (Bacik et al., 2019; Council of the European Communities, 1992; EUR-Lex, 2006;
European Central Bank, 2021; Gavurova et al., 2017; Papaspyrou, 2004; Verbeken and Rakic, 2019).

After the introduction of the euro, its value was fixed at a rate of 1 to 1. Despite this, the ERM has
not ceased to exist but still survived with little change. The system was called ERM II. Now the euro has
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become the benchmark. Another change was that in the case of a country wishing to join the euro area,
the currency's value could fluctuate within the 15% range of the central rate (which could be changed in
the meantime). That applies to both negative and positive movements. The agreement reads: «... ERM Il
will help ensure that non-euro area Member States participating in ERM Il orient their policies towards
stability, support convergence and thus contribute to the efforts of those Member States to adopt the
euro». Further assistance is provided by the European Central Bank, which provides a short-term
support framework for countries that meet the criteria and wish to join, but for some reason, need to
protect the exchange rate band. The conditions for this are agreed in advance with the countries
concerned (Council of the European Communities, 1992; EUR-Lex, 2006; Helisek, 2019; Papaspyrou,
2004).

At the time of ERM II, only two Member States were involved (Greece and Denmark). Greece
introduced the euro in 2001, but Denmark remains a member and has agreed to keep the Danish krone
in the 2.25 per cent band compared to the euro. That was much stricter than the 15 per cent band, but
the Danes could easily keep it. Later (2004 and 2007), new countries joined the EU. In turn, it set a band
of 2.25 per cent, but the EU allowed the appreciation of certain currencies so that only the weakening
was concerned (Council of the European Communities, 1992; EUR-Lex, 2006; NBS; Verbeken and
Rakic, 2019).

However, joining the euro area is not merely linked to ERM II. Members have to meet additional
criteria, known as «convergence criteria». The term «Maastricht criteria» is also known since the
contract summarizing the specifications was concluded in Maastricht in 1992. According to the CSO,
these criteria are as follows:

The general government deficit is less than 3% of GDP.

Inflation may be up to 1.5 percentage points higher than the three Member States' average with the
lowest rates.

The average nominal long-term interest rate may be up to 2 percentage points higher than the three
Member States' average with the lowest inflation rates.

Ensure the national currency's stability for two years (compliance to ERM Il exchange rate band)
(Kljucnikov et al., 2016, 2020; Papaspyrou, 2004; Polasek and Amplatz, 2003).

So all of the above must be fulfilled by the country that wants to join. In the following, the paper
examines the past of Slovakia concerning the data known.

Slovakia started preparations for the introduction of the euro before its accession to the European
Union. On 16 April 2003, Slovakia and nine other countries signed the EU Accession Treaty in Athens.
They also promised to adopt the single currency (the euro). It adopted a specific strategy initiated by the
Slovak State to determine the euro's introduction and the tasks to be performed in this regard. The state
has taken further measures and in 2005 also set up a single national plan for the introduction of the
euro. This plan was updated, improved and supplemented in 2007 and 2008. On 28 November 2005,
the Slovak koruna became part of ERM Il (European Exchange Rate Mechanism). At that time, 1 EUR
was converted to SKK at the exchange rate of 38,455. The state first entrusted economist Ivan Stefanec
and then Igor Barat with the task of introducing the euro. In March 2007, at the Slovak State's request,
the European authorities revaluated the exchange rate to the value of 1 EUR = 35,442 Slovak koruna.
The lower limit of the associated 15 per cent band was then SKK 30,126, and the upper was SKK
40.759. In 2007, Slovakia also introduced a new law promoting the introduction of the euro (under the
original Slovak title: «Zakon c. 659/2007 Z. z.o zavedeni meny euro v Slovenskej republike a 0 zmene a
doplneni niektorych zakonovy).

On 1 April 2008, the National Bank of Slovakia announced its plan to withdraw the Slovak crown. On
29 May 2008, the Ministers of Finance of the euro area countries and the European Central Bank and
the central banks of Denmark, Estonia, Lithuania, Latvia and Slovakia re-evaluated the exchange rate.
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At that time, the exchange rate was set at 1 euro = 30.126 Slovak koruna. The lower limit was SKK
25.6071, and the upper limit was SKK 34.6449. On 3 June 2008, the EU Member States' meeting, the
Economic and Financial Affairs Council (ECOFIN), recommended the date of 1 January 2019 to
introduce the Slovak euro. On 8 July 2008, the European Council set an irrevocable conversion value of
EUR 1 = 30.126 Slovak koruna. As of August 2008, prices should now be displayed by trade units in
Slovak koruna and euro. They were obliged to do so until 31 December 2009. Besides that month (19
August 2008), the official Slovak euro coins' mintage in Kremnica (Kremnica) was started. These were
being sold since 1 December 2008 in so-called starter packs (or kits).

Of course, the country also fulfilled the other convergence criteria mentioned above, and finally, on 1
January 2009, the euro was successfully introduced in Slovakia. Until 16 January 2009, people could
pay for their products and services in euros and crowns, but sellers could only give the change back in
euros. Slovak coins were accepted by commercial banks until 30 June 2009, banknotes until 31
December 2009, and the National Bank of Slovakia accepted coins until 2 January 2014. Banknotes are
still being redeemed by the NBS (JurciSinova, 2012; Korcsmaros et al., 2018; Machova and Veghova,
2013; NBS; Rajnoha et al., 2018).

The introduction of the euro has brought many benefits, but there have certainly been some
disadvantages. Some of these are economic, financial and social. However, this article does not aim to
further investigate these effects.

Methodology and research methods. The first part of this article provides a brief introduction to the
euro area. The accession of each country was presented in chronological order. It presented the general
conditions for introducing the euro and then went on to the events related to the introduction of Slovakia.
The preparation of these chapters mainly relied on Slovak and Hungarian literature. The second half of
this article presented the changes (that have occurred since its introduction). Within this, the study only
deals with the criteria attached to introducing the euro and its values after the introduction. The
secondary research obtained data (inflation rate, average nominal long-term interest rate, government
deficit, and government debt) from Eurostat databases.

To examine the closeness of the data, the Pearson correlation coefficient (r), has been chosen,
which could be determined:

_ N (xi-2)(vi-y)
[P im0 3, 0im)
where x is the mean of x; and y is the mean of yi The value of the correlation coefficient could

range from -1 to +1, where the absolute value of the pointer indicates the closeness of the relationships
and its sign indicates the intensity of the relationship.

(1)

The limitations of the research are that Eurostat's values are only indicative. Besides, in a possible
accession, EU bodies would certainly use other, more reliable data. Furthermore, the ERM Il criterion for
joining the euro area cannot be examined as there are no statistics available on the Slovak koruna's
value after the introduction, only some assumptions. Another limitation is that the EU sometimes makes
adjustments to calculating inflation and average nominal long-term interest rates. For example, if outliers
are generated, in some cases, they are corrected. Such was the 2014 survey, which did not consider the
inflation rates of Greece, Bulgaria and Cyprus, which were only outstanding due to local exceptional
economic measures. For the sake of simplicity, the researchers of this paper do not consider these
details in this article (Bilan et al., 2019; 2020; European Commission, 2014a).

Results. Below, the study examines Slovakia in terms of the «deficit criterion», i.e. the general
government deficit for the last 10 years, starting with 2008, which was important for the introduction in
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2009. The results have been obtained with Eurostat's help, while the Maastricht Treaty sets the 3%
deficit limit concerning GDP. The following graph illustrates the general government deficit in Slovakia.
The values are in percentages.

4208 2009 2010 2011 2012 2013 2014 2015 2016 204-—a0is
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Figure 1. General government deficit in Slovakia over the last 10 years
Sources: developed by the authors based on (Eurostat, 2019a).

Figure 1 shows that Slovakia fulfilled this criterion in 2008. However, then it performed below the
limit, respectively. It is believed that this phenomenon is due to the global crisis. It is also evident that the
deficit has fallen below 3 per cent from 2013 onwards and increased due to the minus sign. Government
finances are gradually declining so that the deficit figures are of increasing value as interpreted by
Eurostat. Thus, based on the data of recent years, positive results could be reported.

The next important criterion is public debt, which should not exceed 60% of GDP. This criterion is
considered in conjunction with the general government deficit. The research also started with 2008, and
2018 was the last year for consideration, as this is the last year to be considered fully completed. Based
on the data, the following graph 2 was obtained.

80
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Figure 2. Public debt levels in Slovakia over the past 10 years
Sources: developed by the authors based on (Eurostat, 2019b).
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The data clearly show that the government debt level was the lowest before the introduction (28.5
%). Debt has gradually increased in the following years, but after 2013, there is again a downward trend
in the indicator. On the positive side, Slovakia has met this criterion in each of the last 10 years. That is
also remarkable because, apart from Slovakia, only 4 Member States (Estonia, Lithuania, Latvia and
Luxembourg) with the euro were able to meet the 60% threshold in each of the last 10 years (Eurostat,
2019b).

The next criterion is inflation. On this basis, inflation may be up to 1.5 percentage points above the
three Member States' average with the lowest rates. To calculate this, the 3 lowest inflation rates for
each year have been selected. Then, an average of these 3 rates each year have been subtracted, and
finally added 1.5 percentage points to each of the annual averages, as the criterion requires.

Table 1. Minimum inflation rates for each year and year values based on this criterion over the

past 10 years, based on EU Member States
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

1st lowest 22 47 16 2,1 1.9 0.4 16 15 13 0,3 0,7
2nd lowest 27 09 12 14 1 04 14 -1 1,2 0,7 0,7
3rd lowest 2,8 -0,2 0,7 1.2 09 0 03 08 -1 08 0,8
Average 2,6 09 07 16 13 0,3 11 11 1.2 0,6 0,7
Criterion 41 06 08 3,1 28 18 04 04 03 21 2,2

(average +1,5)
Sources: developed by the authors based on (Eurostat, 2019c).

The average values of inflation were examined jointly in light of the evolution of the general
government deficit and the public debt. The comparison and analysis were performed by statistical
calculation. The tightness of the relationship between the variables and the relationship's strength and
intensity were determined by correlation calculation. Still, the paper first investigates whether there is a
significant relationship between the examined variables. The level of significance was set at 5%. Based
on the average value of inflation and our hypothesis HO regarding the general government deficit, there
is no significant correlation between the two variables examined. Similarly, at a significance level of 5%,
there is no significant relationship between the two variables according to hypothesis HO concerning the
average value of inflation and public debt value.

Table 2. Examination of the Pearsons correlation coefficient between variables

Avergge vlalues General gpyerment Public debt
of inflation deficit
Average values of Pearson Correlation 1 0,246 -0,417
inflation Sig. (2-tailed) 0,467 0,202
General Pearson Correlation 0,246 1 0,434
goverment deficit Sig. (2-tailed) 0,467 0,183
Public debt Pgarson Qorrelation -0,417 0,434 1
Sig. (2-tailed) 0,202 0,183

Sources: developed by the authors using SPSS software.

Table 2 demonstrates the summary results of the analysis. Primarily, the evolution of significance
values has been examined. Thus, it could be stated that between the general government deficit and the
average value of inflation and between the public debt and the average value of inflation, the research
obtained an above significance level; that there was no significant relationship between the sham pairs
tested. That is also confirmed by the evolution of the Pearson correlation coefficient's value, whose
absolute value indicates a weak relationship between the pairs of variables examined.
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Based on the criteria for each year, it could be compared with Slovakia's results (Figure 3).
5

4
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m Slovakia ™ Limit

Figure 3. Inflation rate in Slovakia and threshold over the last 10 years
Sources: developed by the authors on the basis of (Eurostat, 2019c).

Specific values are omitted in the case for greater clarity of the graph, but it would be included at the
end of this article. On this basis, it could be seen that the rate of inflation in 2009, 2011 and 2012
exceeded the limit of the given year. Therefore, Slovakia would not have fulfilled the Maastricht criteria
for inflation in these years. In 2014, 2015 and 2016, Slovakia's inflation rate was negative, meaning
deflation. In 2018, there again seemed to be a smaller difference, so this year, no country would have
met the criterion.

The fourth criterion, examined by the research, is related to the average nominal long-term interest
rate.

Table 3. Minimum values of the average nominal long-term interest rate, respectively. Values
based on this criterion over the past 10 years, based on the EU Member States
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
1st lowest 398 398 387 261 199 212 335 1,71 227 055 045
2nd lowest 423 421 574 497 617 3,34 6 249 332 0,8 0,95
3rd lowest 452 523 10,34 96 225 347 693 967 377 262 218
Average 42 45 6,7 57 10,1 3,0 54 4,6 31 1,3 1,2

(a(v:é'ffél?fz) 62 65 87 77 121 50 74 66 51 33 32

Sources: developed by the authors based on (Eurostat, 2019d).

For this criterion, it has been defined that the value of this rate may be up to 2 percentage points
above the average of the three Member States with the lowest inflation rates. Therefore, the long-term
interest rates of the countries with the lowest inflation rates examined above have been taken into
account. The long term, in this case, is 10 years.

That gives the limits for each year. Then, only the Slovak values were needed for the
research (Fig. 4).

Slovakia would have met the criterion of an average nominal long-term interest rate each year. That
is definitely positive.

Table 4. Slovakia in relation to the four criteria
Slovakia 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Deficit (%) -24 -7.8 -1,5 -4.3 4,3 2,7 -2,7 -2,6 -2,2 -0,8 -0,7
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Continued Table 4
Publicdebt (%) 28,5 36,3 412 437 522 547 535 522 518 509 489
Inflation (%) 39 0,9 0,7 41 3,7 15 -0,1 03 05 14 25
Average
nominal long-
term interest
rate (%)
Sources: developed by the authors based on (Eurostat, 2019a; b; ¢; d).

472 471 387 445 455 319 207 089 054 092 089

15 12.09
10
6.24
4 332 319
5
207 089 (54 -89
0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

== [nterest rate criterion (average +2,0)

Figure 4. The average nominal long-term interest rate in Slovakia and threshold over the past 10
years
Sources: developed by the authors on the basis of (Eurostat, 2019d).

Table 4 shows Slovakia's general government deficit, government debt, inflation and average
nominal long-term interest rates. The values that correspond to the given criteria in the given years are
marked in green.

Conclusions. The findings clearly show that the results for 2008 met the criteria. Thus, the euro was
successfully introduced in 2009. The obtained results showed that the introduction of the euro would not
have been possible in the future, as in 2009, 2010, 2011 and 2012, there was 1, and in several cases,
there were 2 such results. Therefore, the country would not meet the Maastricht criteria. It is believed
that this is due to the impact of the global economic crisis. However, since 2013, there has been a
steady improvement in most indicators. Thus, the euro could have been introduced by 2018.

Based on the 2018 inflation rate, the introduction would not have been possible, as it was slightly
higher (2.5 %) than the limit (2.23 %). Therefore, it is believed that Slovakia has adopted the euro on
time. If it had not done on 1 January 2009, it would probably have had to wait a few years for the new
opportunity. Of course, the results are only indicative and not decisive without taking ERM Il into
account, but it cannot be done without specific indicators.
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YnpaBniHHA perioHanbHUM iHHOBaLiIiHUM PO3BUTKOM: KpUTepii KoHBepreHLii CnoBayynHmu

CraTTs npucBsieHa aHanisy ocobnueocTeil Ta npobnemam ynpasniHHs perioHanbHUM iHHOBaLLiAHAM po3BuTKoM. Y 1979 poui
€sponeiicbkoto CninbHOTO 6yno BNPOBaXeHO CUCTEMY «EBPONECHKUA MEXaHi3M BaniTHUX KypciB» 3 METOH YperymnioBaHHs
KonvMBaHb BamOTHUX KypciB y kpaiHax-uneHax €C. AsTopn 3a3Haunnu, Wwo nignucaqHs [orosopy mpo BcTyn CnoBayunHm Ta
AeB'sTH iHwWnX kpaiH fo €C Binbynock 16 keiTHa 2003 poky B AdiHax. CBoeto Yeproto, nignucaHHs AoroBopy nepepbadano
NPUAHATTS €AMHOT BamioTh (€BPO). Y pamkax cTaTTi aBTopy npoaHanisysanu akTopy, siki CNpUsini eKOHOMIYHOMY BiJHOBMEHHIO
CnoBayunHm i iHHOBaLiHOMy po3BuTKy 3a 10 pokiB nicnsi BBeAEHHs eagwHoi BamioTW. Y poGoTi nMpefcTaBneHo CTuchy
XapaKTepuCTKy €BPO3OHM Ta XPOHONOMYHWIA NOPSACK BCTYMy KkpaiH Ao €C. Y cTaTTi mignsraioTb po3rnsay MUTaHHs LWoAo
3ararnbHuX yMOB YMpaBriHHSA iHHOBALiiHMM PO3BUTKOM KpaiHW Ta iX 3MiH 3 BBeAeHHAM €Bpo Banwti B €C, Ta, 3okpema, B
CnoayuuHi. [ns nepeBipki TICHOTY 3B's13Ky M CEpeaHIMM 3HaueHHAMM iHdnALii Ta gediumMTom fepxaBHoro BIoLxeTy, cepeaHim
3HaYeHHAM iHNALi Ta fepxaBHAM Boprom BuUKopUCTaHO koedillieHT kopensuii MipcoHa. [kepenom CTaTMCTUYHUX AaHUX € BeO-
cant Eurostat. laHe pocnimkeHHs Mae Hu3Ky obMexeHb. 30kpema, CTaTUCTWYHI AaHi, npeacTasneHi y 6asi gaHwx Eurostat €
OPIEHTOBHMMM, TOi SIK, PO3rNAAAKYN MOXNMBICTL NPUESHAHHS OKpeMoi kpaiHu Ao €C, BignoBifanbHi opraHu BUKOPUCTOBYKOTb
6inblu HaginHi gai. Mpy LbOMyY Yepes BifCYTHICTb CTAaTUCTUYHNX JaHWX LWOAO BapTOCTi CrIOBALbKOI KPOHM Micnst BCTYMY KpaiHu 4o
€C, kputepiit ERM II, skuin Bignosigae 3a BCTyN kpaiHn [0 €BPO30HM He Moxe OyTw JeTanbHO npoaHanisoBaHuit. HactynHum
KpuTepieM OBMEXEHHSIM € MOXIMBI BHECEHHS KOPEKTUB Mpu 0BuncreHHi iHNALi Ta cepefHix HOMIHAMbHUX [OBrOCTPOKOBUX
NpOLEHTHNX cTaBok. Omnyckakoum KpuTepii 0OMexeHHs, aBTopu MPWIALLINM A0 BUCHOBKY, LU0 CroBaydMHa BYacHO MpuiHsna
PiLLEHHS LLOAO BBEAEHHS €AMHOI BamntoTi €8po Ao 1 ciuns 2009 poky. OTpuMaHi pesynbTaTi 3acBigumni, Lo BUXOLSYM 3 PiBHS
iHcpnawii 2018 poky, BBeAeHHs €Bpo BamiTv y CrioBayunHi Byno 6 HEMOXNMBMM, OCKIMbKW peanbHUA piBeHb iHnauii (2,5
BiACOTKA) NEPEBULLYE TPAHMYHO JonycTUMUIA (2,23 BiacoTka). OpHak, Onyckalouu OpPIEHTOBHUIA XapaKTep AOCMIMKEHHS Ta He
BpaxoBytoun 3Ha4eHHs ERM |1, oTpumaHi pesynbTaTi MOXHa BBaXaTu NMPaKTUYHO 3HAYYLLMMU.

Kntoyosi crosa: iHHOBaL|iiHWiA po3BuToK, CrioBayynHa, eavHa BankTa, piBeHb iHNALii, AediunT aepkaBHoro GlomxeTy,
[epxaBHuit bopr.
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