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Abstract
 Using the classical β-convergence applied on the real income, our 

study proves the existence of two intra-EU regional markets, one formed by the 

old EU-15 members, and a second one formed by the newcomer states which 

accessed the EU by the 5th Enlargement, generating the largest integrated 

economy of the world. Our statistical analysis demonstrates for the fi rst time 

that while still persistent, the two regional markets are going through an 

ongoing merge process which proves the progress reached by the newcomers 

in 2018 on the economic integration. The diminishing value of the β-coeffi  cient 

in the decade following the fi nancial crisis is explained by the decrease shown 

by the most annual growth rates as well as of the corresponding average 

change of the real GDP per capita calculated for all the EU economies in the 

period 2009-2018 compared with the period 2000-2008.
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1. INTRODUCTION
 Recently, European Union celebrated a decade since the 5th 
Enlargement successfully generated the ever biggest common market 
following the access of 12 new members, among them 10 CEEC. Such an 
anniversary provided a good oportunity for a complex analysis concerning 
the newcomers integration. In the present work we report a comparative 
statistical analyse on the β-convergence of the EU economies before and after 

the fi nancial crisis, i.e. for the period between 2000 and 2018, divided by the 

gap due to the fi nancial crisis.

 From the very beginning, one of the most important goals of EU was 

the attenuation of the disparities between the levels of members’ economies. 

In time, and especially with EU expansion, the regional convergence became 

a basic principle of the regional policy. The economic integration can be 

understood as an economic arrangement between diff erent regions in order 
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to reduce or even eliminate trade barriers accompanied by monetary policies 
coordination. Furthermore, the regional integration represents a supra-
national process aiming to upgrade cooperation, typically political economy 
resolutions focused on the commercial interest of each Member State.
 A series of papers and reports have demonstrated that, after 1980, 
the cross-state convergence and the intra-country divergence are coexisting 
processes in the EU, as a result of relative incomes rising in well-off  regions 

of diff erent countries. A lot of studies concerning the economic convergence 

of the income (i.e. GDP per capita) show a long term evolution, e.g. Brada et 

al. (2006), Constantini and Lupi (2005), Salinas-Jimenez et al. (2006), Paas et 
al.(2007), Chapman and Meliciani (2012), the later proving the convergence 

of UE-25. Meantime, they announce this convergence is a very slow process.

 Analysing the conditional β-convergence of real income per capita for 

the EU-27 between 1990-2007, Cavenaile and Dubois (2011) show that the 

rates of convergence of the 12 NMS and of the 15 OMS signifi cantly diff er, 

pointing to the existence of two diff erent groups of convergence in the EU. 

 Matkowski and Próchniak (2004), and Borys et al. (2008) analyse real 

convergence in CEE countries prior to EU accession. Rapacki and Próchniak 

(2009) conclude that EU enlargement contributed to the speeding-up of 

economic growth of the CEE countries.

 Another study assenting the coexistence of two regional intra-EU 

markets is a recent CEPS paper (Alcidi et al., 2018). The authors show that the 

CEE countries register a neat convergence, while the Southern EU countries 

are divergent due to the systematical economic decrease.

 Soon after the 5th EU Enlargement (2004; 2007), another global event 

to pay attention is the fi nancial crisis followed by the European sovereign 
debt crisis occurred during a period of time in which several European 
countries faced the collapse of some fi nancial institutions, high government 
debt and rapidly rising bond yield. The European fi nancial crisis started in 
2008, with the collapse of Iceland’s banking system, and spread primarily 
to Greece, Croatia, Ireland, Portugal during 2008-9, followed soon by almost 
all the other European countries. The sovereign debt crisis led to a crisis of 
confi dence for European businesses and economies. Most papers analyse the 
economic growth without considering the gap due to the fi nancial crisis, e.g. 
Marzinotto (2012) or Dobrinsky and Havlik (2014) who report β-convergence 

on the state level, and consider the newcomers as forming a distinctive group 

of economies inside the EU common market. Excluding Luxemburg, Malta, 

and Cyprus as non-representative, Kramar (2015) considers apart the old 

EU members (OMS) from the new members (NMS), and concludes that the 

disparities fl uctuation is moderate for the 14 OMS, some of them showing 
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convergence, but his graphical representations for the 10 analysed NMS 
show a clear divergent trend in the period before the fi nancial crisis (2000-
2008). Opposite, Marelli and Signorelli (2015) while emphasizing that a 
right analysis of the euro-zone should consider the period before the fi nancial 
crisis apart from the period after it, in the same study they report a signifi cant 
β-convergence of the whole EU-28 in the period between 1999 and 2014, 

completely neglecting the fi nancial crisis break.
 Economic convergence may be interpreted and measured in various 
ways. Here we use a statistical approach developed by Barro and Martin-
i-Sala (1990) in the frame of the Solow neoclassical model of economic 
growth (Solow, 1956). In order to emphasize the impact of the global political 
and economic events onto the EU integration evolution, we analysed the 
β-convergence calculated in terms of per capita gross domestic product (GDP) 

for all the EU economies for the period between 2000 and 2018 divided in two 

by the fi nancial crisis eff ects.

2 DATA AND METHODOLOGY 
 Our statistical analysis is based on the Eurostat annual aggregated GDP 

per capita in current market prices for all the EU members, fi le nama_10_pc 

downloaded on 4/5/2019, 5:00:50 PM. 

 An interesting characterisitc of many published analysis is the almost 

exclusive use of the PPS values of GDP per capita given as percentage, but 

no author explains this strange choice made by neglecting the clear Eurostat 

specifi cation that these artifi cial values have to be used exclusively in cross-

sectional statistics, and they are not valid for longitudinal (time) studies. Our 

study is among few which uses GDP per capita at current market prices (PPP), 

the proper statistical data in a longitudinal study.

 In order to study the integration and related questions, the present paper 

combines the β-convergence calculated for a given time period with the income 

growth and change approach in order to explicitly quantify a demarcation of 

the two regional intra-EU markets, presumed to persist until now, as well as 

the progress registered by the newcomers on European economic integration. 

One regional market is formed by the EU-15 old member states (OMS) and 

the other is formed by the 12 new member states (NMS). As for the time 

period of interest, we decided to analyse a fi rst period before the fi nancial 
crisis, namely 2000–2008, and a second one after it, namely 2009–2018. 
 In order to evaluate the catch-up eff ect between the newcomers and 

the old EU members, we applied the classical β-convergence measured by 

the time dependence of the economic growth as defi ned by Barro and Sala-i-
Martin [1991, 1992]:
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  (1)
 where:
  represents the real GDP/cap of the i country for the fi rst year of 
the studied period;
  represents the real GDP/cap of the i country for the last year of the 
studied period;
 T represents the analysed period in years, before (T = 8) and after 
(T = 10) the global fi nancial crisis;
 N = 12 for NMS, and N = 15 for OMS.
 Expanding (1) in the Taylor series gives the following fi rst two terms:

  (2)
 
 The linear reggression using the equation (2) will give the elasticity 
defi ned by the coeffi  cient of the independent value :

  (3)

 The convergence speed of a group of economies is calculated by the 

expression of the -coeffi  cient obtained from (3):

   (4)

 If this coeffi  cient has a positive value, then the studied group of 

economies is convergent and its half-life representing the necessary time 

to cover half of the distance up to the steady state can be calculated by the 

equation:

  (5)

 In case the β value is negative, then the studied group of economies is 

diverging with no catch-up eff ect.

3. EMPIRICAL RESULTS
 In order to establish the crisis gap width to be excluded based on 

the empirical data and, consequently, the length of the before and after time 

periods, we used the logarithmic values of GDP/cap (PPP). Their evolution is 

represented in fi gure 1, left for the old state members (OMS) and right side for 

the new state members (NMS) for the whole studied time period from 2000 to 

2018.
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The GDP/cap log evolution based on the Eurostat data. Period 1 ended 
in 2008 by the fi nancial crisis gap interrupting the development of OMS 

(left) and NMS (right), excepting Ireland, Sweden, and UK economies 

which felt the crisis impact in 2007 (highlighted by the interrupted line). 

Luxemburg GDP/cap values exceed the diagram. Period 2 started in 

2009 for all the EU economies. 
Fig. 1

   
(own calculation)

 Following our calculation based on the Eurostat data, the left side 
diagram is showing that, excepting UK, Ireland, and Sweden, the fi rst period 
can be considered as lasting until 2008 and the second period as starting in 
2009 for all the other EU economies. Due to the very high values of its GDP/
cap, Luxemburg was not included in the Figure 1.
 As a basic method, the classical β-convergence was used to determine 

whether it could emphasize the existence of two regional markets inside the 

extended common EU market and whether their degree of separation is or not 

changing in time. Consequently, the β-convergence speed was obtained from 

the linear regression coeffi  cient using (2–4) and the results corresponding to 

the two periods are shown in the Table 1. 

 As can be seen in the fi gure 2, in the Period 1 before the fi nancial crisis 

the countries are well grouped and they form two regional markets completely 

separated. This fact could be easily explained by the short time passed after 

completing the 5th Enlargement (2004; 2007). Meanwhile, it should be noted 

the remarkable high speed of convergence, as the β-coeffi  cient calculated by 

(4) is about 6 percent, giving a half-life of 11 years only to reach the half of 

the economic distance towards the common steady state of the whole EU. 
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The two regional markets are completely separated, as emphasized by 
the β-convergence in the Period 1 calculated using the Eurostat data

Fig. 2

(own calculation)

The two regional markets entered a merging process which 

demonstrates the NMS integration, as emphasized by the β-convergence 

in the Period 2 calculated using the Eurostat data

Fig. 3

(own calculation)
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 The evolution in the decade following the fi nancial crisis, namely in 
the Period 2, shows an ongoing merge between the two regional markets. As 
Slovenia was defi nitely advancing inside the OMS regional market, it has to 
be included for now. This merging process represents an exclusive evidence 
denoting the progress on the economic European integration. 
 On the other side, the lower value of the β-coeffi  cient – decreased to 

only 1.6% – shows a much slower catch-up eff ect and a corresponding 4 time 

longer half-life, as shown in Table 1.

The main values resulted from the regressions aplied on the income per 
capita for the period before and after the fi nancial crisis

Table 1
Period α2 err. p_Value Rsq β T_1/2

2000-08 -0.0569 0.00504 2.5E-11 0.83643 0.06079 11.40

2009-18 -0.0155 0.00501 0.00486 0.27636 0.01571 44.12

(own calculations)

 In order to get an explanation for the great decline of the catch-up eff ect, 

we made a statistical analysis on the economical annual growth and total change 

during the two special periods. 

 Regarding the country’s GDP/cap during the period following the 

fi nancial crisis, there are several important facts to be noted in correlation with the 
evolution emphasized graphically in the fi gure 1 (Period 2). Generally speaking, 
for all the state members of EU – regardless they were old or new members – the 
economic recovery started immediately on or very soon after 2009, excepting 
Greece, Portugal, Spain, and Cyprus, for which the fi nancial crisis was followed 
by several years of internal crisis, and the recovery trend began only after 2014.
 The four Southern European countries ran a very large current account 
defi cit, leading to lower exports. „After the crisis, these countries needed to 
restore competitiveness through internal devaluation – essentially lower wages. 
This caused lower demand and lower growth.” (Pettinger, 2019)
 According to the OECD, the eurozone debt crisis started in 2009 
when the Greek government disclosed that its budget defi cits were far higher 
than previously thought. The Greek crisis core was the dangerous amount of 
sovereign debt Greece owed the EU between 2008 and 2018. It was the biggest 
fi nancial rescue of a bankrupt country in history, and to avoid default, the EU 
loaned Greece enough to continue making payments (Amadeo, 2020). 
 In the next three years, it escalated into the potential for sovereign 
debt defaults from Portugal, Italy, Ireland, and Spain. The return to economic 
growth and the improved structural defi cits enabled Ireland and Portugal to exit 
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their bailout programmes in July 2014, and a recent economic analysis observes that 
„in 2014 Portugal left the recession behind and started a signifi cant recovery in 

2015” (Morais, 2018). Greece and Cyprus both managed to partly regain market 
access in 2014 , when they started the economic recovery with a positive annual 
growth  (Skartsis, 2018). While in 2012 the Financial Times noted: „Regarding 

the economy of Cyprus, this experienced several huge blows in and around 2012 

including the exposure of Cypriot banks to the Greek sovereign debt crisis and 

the inability of the government to refund its state expenses” (Wilson, 2012), 
Cyprus began to slowly regain its access to the private lending markets already 
in the middle of 2014, and starting with 2015 its annual growth was signifi cant 
positive as can be observed on the fi gure 1, right.
 For Spain, the recession period began in 2008, but the structural 
problems Spain had before the global fi nancial crisis hit – including labour market 
infl exibility and youth unemployment – were aggravated by a combination 

of factors reducing nominal GDP and triggered a late sovereign debt crisis 

(Pettinger, 2015). In 2012 Spain was unable to bail out its fi nancial sector and had 
to apply for a €100 billion rescue package provided by the European Stability 
Mechanism. (Eguidazu BDE, 2017). As can be seen on the fi gure 1 (left), starting 
with 2014, the Spanish economy succeeded positive  growth rates, and in 2017 it 
is fi nally set to return to its pre-crisis level.
 Similarly, Italy had own structural problems long before the global 
fi nancial crisis. And similarly, the economy of Italy, the third largest economy in 
EU had decreased after 2012, suff ering from the fallout of the sovereign debt crisis 

in the currency area, and showing a slow rate of GDP/cap growth only after 2014. 

 On the other side, the evolution of the UK GDP/cap in the Period 2 (Fig.1, 

left) shows a high recovery rate of growth after the fi nancial crisis until 2015. 

Afterwards, as expressed by Chris Williamson, chief economist at IHS Markit (a 

global fi nancial information and services company) and former member of the 

UK Parliament, „Uncertainty over ‘Brexit’, weak overseas growth, and fi nancial 

market volatility are all creating an unsettling business environment and point to 

downside risks to the economy in 2016” (Williamson, 2016).

 Finally, an explanation for the notable evolution of the Ireland economy 

in the middle of the Period 2 is given by the Central Statistics Offi  ce of this 

country: „This unprecedented increase in GDP in 2015 is due to the globalisation 

activities of a very small number of companies” (CSO, 2015). In the process 

known as an inversion, due to its low corporate tax regime, Ireland has become 

a popular end destination in these corporate manoeuvres. Therefore, after several 

foreign companies that switched their base to Ireland were included in the value 

of its corporate sector, the Irish economy grew three times faster then expected in 

2015, as noted by the economics correspondent to The Guardian (Inman, 2016). 
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Partly, the GDP/cap increase was due to to the monetary policy pursued by the 
European Central Bank beginning with 2013.
 Considering these facts and aiming to have an explanation for the 
observed signifi cant slowdown of the catch-up eff ect, we calculated the annual 
growth rate of the real GDP/cap (PPP) in Euro for each of the EU member 
state for both periods by OLS using the Eurostat database. As shown by the 
results in the Table 2, the average annual growth rate γ1 and γ2 given by the 

independent variable coeffi  cent are robust, as the corresponding p-Values are 

much less than 1%, and the R square values are good.

Annual growth rate before and after the global fi nanacial crisis for all 

the EU economies, using Eurostat database. During the Period 2, the 

diff erent type of evolution is highlighted in red

Table 2 

(own calculation)
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 As highlighted in red in the Table 2, the economies of Greece, Portugal, 
Spain, and Cyprus registered a negative growth rate after 2009, but a positive 
recovery in the second part of the Period 2, starting with 2014. Regarding the 
Swedish economy, its most recent shrink is refl ected by a much lower value of 

the annual growth, of 390 €/year only. 

Mean values of the real GDP/cap change before and after the global 
fi nancial crisis for the two regional markets and several quantitative 

measures refl ecting the slower evolution after the crisis, calculated using 

Eurostat database

Table 3

(own calculation)
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 The total change registered by the GDP/cap in each of the two special 
periods is presented in the Table 3 in percentage points. The mean value of 
the registered change in the decade after the global crisis is only 52 pp for the 
newcomers regional market, compared with the more than three times higher 
value of 184 pp registered before the global fi nancial crisis. Furthermore, 
the comparison between the mean change calculated for the OMS regional 
market before the  global fi nancial crisis (34 pp) and the corresponding mean 
change after it (25 pp) show a signifi cant decrease, too. This result represent a 
good explanation for lowering the convergence speed of the whole European 
Union, as shown in the Figure 3.
 Excepting the special case of the countries aff ected by the European 
sovereign debt crisis, the global fi nancial crisis eff ect was mostly a single 
year recession. Among the newcomers, the less aff ected country was Bulgaria, 
followed by Malta, and the most aff ected one was Latvia with a decrease of 
21.43 pp, as shown in the third column of the Table 3. Among the Western 
regional market countries, the most aff ected was UK registering a decrease 
of 24.52 pp, followed by Ireland (-17.86 pp) and Sweden (-14.62 pp), and the 
less afected was Portugal which registered a decrease of 1.78 pp only. 
 A fi rst quantitative measure of the crisis impact is given by the recovery 
value, calculated as the diff erence between the lower annual growth rate after 
the crisis and the high annual growth rate before the crisis, the results being 
shown in the Table 3. Another quantitative measure of the slower evolution in 
the Period 2 is given by the loss in the annual growth, expressed in percentage 
in the last column, where the green lighlights the few gain cases. 
 In the NMS regional market, beside Malta which almost doubled its 
annual growth rate after a quite insignifi cant crisis eff ect, it is notable the 
evolution of Lithuania, which registered a minimal loss of 3% of its annual 
growth rate. Likewise, in the OMS regional market, Ireland and UK show a 
fast recovery, with an annual growth rate with 53%, respectively with 18% 
higher than their values before the crisis. Recording a low impact of the 
fi nancial crisis of 3.47 pp only, Germany succeeded the highest gain of the 
annual growth rate, equal to 71%.
 All the other countries registered lower values of the annual growth 
rate in the Period 2, in comparison with own values in the Period 1. The 
countries aff ected by the sovereign debt crisis registered a late recovery 
period, between 2014 and 2018. During these recent years, in comparison 
with the period before the global fi nancial crisis, Portugal registered an annual 
growth rate higher by 23%, but Spain is recovering by an annual growth lower 
by 20%. The sovereign debt crisis impact was a lost of 24% in the real GDP/
cap, followed in the last years of the Period 2 by a low, but steady annual 
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growth rate equal with just 18% of the annual growth rate reported before the 
crisis, actually showing a huge decrease of 82%.

4. CONCLUSION
 The existence and persistence of two regional markets inside the 
extended European common market is revealed by the classical β-convergence. 

Taking in account the gap generated by the fi nancial crisis our statistical analysis 

was realised on a large time period, between 2000 and 2018, comparing the 

evolution in the decade after the crisis, meaning between 2009 and 2018 with 

the evolution up to 2008 before the fi nancial crisis.

 Our statistical analysis shows that the impact of the fi nancial crisis was 

not just the steep decrease of the economic growth rate, but a serious diminish 

of the catch-up eff ect, resulting in four times longer half-life to reach the half-

distance up to the Solow steady state. This decrease of the β-convergence can 

be explained by the lower mean annual growth rate of each of the regional 

markets, as the number of shrinking economies overpowers the few of faster 

growth.

 The distribution of the member states around the β-convergence 

descending line in the period before the fi nancial crisis show two clearly 

separated groups of countries, representing the two regional markets: one built 

up by the EU-15 old member states and another built up by the newcomers. 

Otherwise, in the decade after the crisis, the distribution changed emphasizing 

a merge between the two regional markets. This quite interesting merging 

process represents an obvious evidence of the successful ongoing economic 

integration.

 At least in our knowledge, the present study is the fi rst revealing this 

evidence.

REFERENCES
 1.  Alcidi, C., Nunez-Ferrer, J., Musmeci, R., di-Salvo, M., & Pilati, M. (2018, feb 5). 

Income Convergence inthe EU: Within-Country Regional Patterns. CEPS Policy 
Contribution.

 2.  Amadeo, K. (2020). Greek Dept Crisis Explained. The Balance, May 18, 
2020, https://www.thebalance.com/what-is-the-greece-dept-crisis, accessed on 

10/04/2020.

 3.  Barro, J., & Sala-i-Martin, X. (1990). Economic Growth and Convergence Across 

to Unitated States. NBER, WPS 3419, pp.39.

 4.  Brada, J. C., Kutan, A. M., & Yigit, T. M. (2006). The Eff ects of Transition 

and Political Instability on Foreign Direct Investment Infl ows. Economics of 
Transition and Institutional ChangeVolume, 14(4), DOI:org/10.1111/j.1468-

0351.2006.00272.x.

 5.  Cavenaille, L., & Dubois, D. (2011). An Empirical Analysis of Income Convergence 

in the European Union. Applied Economics Letters, 18, pp. 1705–1708.



Revista Română de Statistică - Supliment nr. 5 / 2020 215

 6.  Chapman, S. A., & Meliciani, V. (2012). The Evolution of the Income Disparities in 
the Enlarged EU and the Role of Specialization Knowledge and Socio-Economic 
Groups. In V. Meliciani, Regional Disparities in the Enlarged European Union: 
Geography, innovation and structural change. Routledge Advances in Regional 
Economics, Sciences and Policy (pp. 81-115).

 7.  Constantini, M., & Lupi, C. (2005). Stochastic Convergence Among European 
Economies. Economics Bulletin, AccessEcon, 3(38), 1-17.

 8.  CSO - Central Statistics Offi  ce of Ireland, https://www.cso.ie/en/
releasesandpublications/ep/ p-mip/mip2015/econ/ef/, accessed on 10/04/2020.

 9.  De Lyon, J., & Dhingra, S. (2019). UK economy since the Brexit vote: slower GDP 
growth, lower productivity, and a weaker pound - London School of Economics 
and Political Science. https://blogs.lse.ac.uk/europpblog/2019/, accessed on 
18/04/2020.

 10.  Dobrinsky, R., & Havlik, P. (2014). Economic Convergence and Structural 
Change: the Role of Transition and EU Accession. The Vienna Institute for 
International Economic Studies Report.

 11.  Eguidazu, F., & Banco de Espagna. (2017, May ). Report on the Financial and 
Banking Crisis in Spain. Legal Deposit M-14827-2017, pp.245, htpps://www.bde.
es/f/webbde/ Secciones/Publicaciones, accessed on 19/04/2020.

 12.    Inman, P. (n.d.). Irish economy surges 26% as revised fi gures take in foreign 

investmeny. The Guardian, https://www.theguardian.com/business/2016, 

accessed on 21/04/2020.

 13.  Kramar, H. (2015). Regional Convergence and Economic Development in the 

EU: the Relation Between National Growth and Regional Disparities Within the 

Old and the New Member States, Vienne University of Technology Report.
 14.  Marelli, E., & Signorelli, M. (2015). Convergence, Crisis and Unemployment in 

Europe: The Need for Innovative Policies, Croatian Economic Survey 17(2).
 15.  Marzinotto, B. (2012, oct). The Growth Eff ects of EU Cohesion Policy: A Meta-

Analysis. Brugel working paper, 22.

 16.  Matkowski, Z., & Próchniak, M. (2004). Real Economic Convergence in the EU 
Accession Countries. International J. of Appl. Econometrics and Quantitative 
Studies, 1(3), 5-38.

 17.  Morais, L. T. (2018). Portugal`s Economic Prospects: Was the Political 
Miracle Responsable for the Economic Miracle? Real Instituto Elcano, http://
realinstitutoelcano.org/.

 18.  Paas, T., & Schlitte, F. (2006). Regional Income Inequality and Convergence 
Processes in the EU-25. ERSA European Regional Science Association. nr. 355, 
p. 28. Hamburg: Discussion Papers from Hamburg Institute of International 
Economics (HWWA).

 19.  Pettinger, T. (2015). Spanish Economic Crisis Summary. EconomicsHelp, https://
www.economicshelp.org/.

 20.  Pettinger, T. (2019). Anderstanding UK Housing Market. The great recession 
2008-13, https://www.economicshealp.org/.

 21.  Rapacki, R., & Próchniak, M. (2009). The EU enlargement and economic growth 
in the CEE new member countries. Econ.Papers 367, pp 25, DOI 10.2765/23063.

 22.  Salinas-Jimenez, M., Alvarez-Ayuso, I., & Delgado-Rodriguez, J. (2006). Capital 
accumulation and TFP growth in the EU: A production frontier approach. Journal 
of Policy Modeling, 28(2), 195-205, DOI:org/10.1016/j.jpolmod.2005.07.008.



Romanian Statistical Review - Supplement nr. 5 / 2020216

 23.  Solow, R. (1956). A Contribution to the Theory of Economic Growth. Quart J 
Econ, 70(1), pp. 65–94.

 24.  Williamson, C. (2016). UK economy sustains steady growth in fourth quarter 
but faces tough 2016. https://ihsmarkit.com/research-analysis/, accessd on 
10/04/2020.

 25.  Wilson, J. (2012). Cyprus Requests Eurozone Bailout. Financial Times, https://

www.ft.com/content/, June 25.


