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0 O O in 1957 and continuing with the Single European Act of 1987, the Maastricht Treatyof 1992, and the Treaty
of Amsterdam of 1997 [ draft[] , a core set of European coun-tries has been working steadily toward integrating
their individual countries into onelarger, more efficient, domestic market. Even after the launch of the 1992
SingleEurope program, however, a number of barriers to true openness remained. The useof different currencies
was thought to still require both consumers and companies totreat the individual markets separately. And currency
risk of cross-border commercestill persisted. The creation of a single currency is to move beyond these last
vestigesof separated markets. The growth of global markets and the increasing competitiveness of the Americasand
Asia drove the members of the European Union in the 1980s and 1990s to takeactions which would allow their
people and their firms to compete globally. Thereduction of barriers across all member countries to allow
economies of scale [ sizeand cost per unitl] and scope [ horizontal and vertical integration[] was thought to
beEurope's only hope to not be left behind in the new millennium. The economicpotential of the EU is substantial.
The successful implementation of a single, strong,and dependable currency for the conduct of "life" could well alter
the traditionaldominance of the U.S. dollar as the world's currency.
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