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Yesterday, available members of the Foreign Currency

Subcommittee (Chairman Miller, Vice Chairman Volcker, and

Governor Partee acting as alternate in the absence of Governor

Wallich) authorized operations for the day 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 $150 million specified

in paragraph 1B of the instructions. The Desk had requested the

Subcommittee actions because of continuing pressure on the dollar

in foreign exchange markets.

The Desk sold approximately $460 million equivalent of

German marks yesterday, half for System account and half for

account of the Treasury. The Desk also sold about $86 million

equivalent of Swiss francs, all for System account. By the close

of business yesterday, the System's overall open position in
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foreign currencies had increased by about $647 million since the

Committee meeting on May 22. The intermeeting limit on the change

in the overall open position had been raised to $1 billion on June 21.
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Yesterday, available members of the Foreign Currency

Subcommittee (Chairman Miller, Vice Chairman Volcker, and

Governor Partee acting as alternate in the absence of Governor

Wallich) authorized operations for the day 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 $150 million specified

in paragraph 1B of the instructions. The Desk had requested the

Subcommittee actions because of continuing pressure on the dollar

in foreign exchange markets.

The Desk sold approximately $460 million equivalent of

German marks yesterday, half for System account and half for

account of the Treasury. The Desk also sold about $86 million

equivalent of Swiss francs, all for System account. By the close

of business yesterday, the System's overall open position in
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foreign currencies had increased by about $647 million since the

Committee meeting on May 22. The intermeeting limit on the change

in the overall open position had been raised to $1 billion on June 21.
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Yesterday, available members of the Foreign Currency

Subcommittee (Chairman Miller, Vice Chairman Volcker, and

Governor Partee acting as alternate in the absence of Governor

Wallich) authorized operations for the day 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 $150 million specified

in paragraph 1B of the instructions. The Desk had requested the

Subcommittee actions because of continuing pressure on the dollar

in foreign exchange markets.

The Desk sold approximately $460 million equivalent of

German marks yesterday, half for System account and half for

account of the Treasury. The Desk also sold about $86 million

equivalent of Swiss francs, all for System account. By the close

of business yesterday, the System's overall open position in
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foreign currencies had increased by about $647 million since the

Committee meeting on May 22. The intermeeting limit on the change

in the overall open position had been raised to $1 billion on June 21.
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