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Abstract. With the launching of the euro in the early 1999, the European Economic and Monetary
Union is coming definitively into the third phase. As a super-national monetary institution, the European
Central Bank conducts independently the single monetary policy in the euro zone for the primary objective of
price stability and all the Member States have given up their own monetary sovereignty. This is not only a
qualitative leap in the process of European integration after the Second War, but also has its unprecedented
implications for the world economy. Our paper is trying to do some synthetic analyses according to the
European monetary development up to now, on the ECB’s policy strategy, the operational framework and
practice since its establishment. And finally, some remained problems in the euro area will be discussed.
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