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country in Europe was an indispensable element of national sovereignty and bank notes as an expression of
national culture and trademark. With successive significance of bank notes as a means of payment in modern
economic life central banks gradually gained a stronger role and monetary policy has become an integrated
part of economic policy. In respect to this development the implementation of stage three of the EMU in 1999
was an important caesura in European history since a major part of European political independent countries
gave up their sovereignty of monetary policy by adopting and agreeing on an irrevocable peg of their domestic
currency to the Euro. This required a change to a new European monetary policy in the sector of European
central banking. Thus, the ECB was founded and the NCB's of the MS integrated into a European central bank
system. It has never been achieved a similar integration process of a policy area in the EU as that of the
common monetary and exchange rate policy. The EU has nowhere else been more authentically developed in
its identity than in the area of the Euro and the ECB. Nowadays, the participating MS form a currency area that
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European monetary policy that will be explained in the following. The first chapter will briefly comment on the
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