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Chart 1: Planned Timetable for the Introduction of the Euro 

Dublin Sununit: 

• Stability Pact 

• ERM 2 

• Regulations on the 
euro  

• Participating 
Member States 
chosen 

• ECB established  

National banknotes 
and coin remain 

legal tender 

• Latest date for 
intnicluction of euro 
notes and coin 

• Beginning of mass 
changeover of retail 
activity to elm 

Convergence reports 
to be prepared by 

Conunission and EMI 
TARGET testing 

begins 
• Operational 

decisions by ECB 

• Testing of systems 

No compulsion/no 
prohibition in 
usage of euro 

EMI 
established 

Dual 
legal 

tender 
period 

1994 

Madrid changeover 
scenario agreed 

1 1 1 1999 

• Irrevocable locking of conversion rates 

• Euro becomes a currency in its own right 

• Single monetary policy commences 

• ECB operations and new issues of 
government debt all denominated in euro 

• Wholesale financial activity expected to 
move rapidly to euro denomination 
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