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This volume oEers ideas of how the EMU could potentially work, and sketches scenarios of how things might
evolve in case of failure. Key Insights: *Outlines the origins of the euro within the quest for the unification of
Europe. *Explains the historical failures of past monetary unions, including the Latin and Scandinavian
currency unions, the US dollar standard and the Austro-Hungarian union. *Posits that the European Central
Bank in cooperation with a European Monetary Fund should act as the lender of last resort to all systemically
important borrowers, including governments, to safeguard price stability. *Proposes a new EMU architecture,
which includes the creation of a European Monetary Fund. *Discusses possible mutations of the EMU in case of
failure.
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