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The Foreign Currency Subcommittee this morning authorized
operations that would result in (1) a change in the System's overall
open position in foreign currencies in excess of the daily limit of
$300 miliion specified in paragraph 1A of the Committee's procedural
instructions and (2) a change in the System's net position in a single
foreign currency in excess of the daily 1imit of $300 million for
operations associated with repayment of swap drawings, specified in
paragraph 1B.

By the time the operations were authorized, the Desk had
purchased $270 equivalent of German marks, $150 million directly
from the German Federal Bank and the remainder in a strong market
for the dollar in New York. The marks acquired in these operations

will be used to repay outstanding swap debt.
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The Foreign Curvrency Subcommittee this morning authorired
operations that would result in {1) ¢ change in the System's overall
open position in fcreign currencies in excess of the daily limit of
$300 million specified in paragraph 1A of the Committee's procedural
instructions and (2) a change in the System's net position in a single
foreign currency in excess of the daily Timit of $300 million for
operations associated with repayment of swap drawings, specified in
paragraph 1B.

By the time the cperations were authorized, the Desk had
purchased $270 equivalent of German marks, $150 million directly
from the German Federal Bank and the remainder in a strong market
for the dollar in New York. The marks acauired in these operations

will be used to repay cutstanding swap debt.
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The Foreign Currency Subcomnittee this morning authorized
operations that would result in (1) a change in the System's overall
open position in foreign currencies in excess of the daily limit of
$300 million specified in paragraph 1A of the Committee's procedural
instructions and (2) a change in the System's net position in a single
foreign currency in excess of the daily limit of $300 million for
operations associated with repayment of swap drawings, specified in
paragraph 1B.

By the time the oparations were authorized, the Desk had
purchased $270 equivalent of German marks, $150 million directly
from the German Federal Bank and the remainder in a <hrong market
for the dollar in New York. The maiks acquirved in thes2 operations

will be used to repay cutstanding sviap debt.
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