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September 16, 1992
To: Members of the Executive Board

From: The Secretary

Subject: European Monetary System

The Secretary has received the following memorandum dated
September 14, 1992 from the Executive Directors appointed or elected by the
member countries of the European Community:

At the request of the German and Italian authorities, on
September 13 the Ministers and Central Bank Governors of
member states of the European Community by mutual agreement
decided on an adjustment of central rates in the European
Monetary System. The new ECU central rates and bilateral
intervention rates are shown in the attached tables.
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BILATERAL CENTRAL RATES AND SELLING AND BUYING RATRS 1IN THE EMS EXCHANGE RATEL
FROM 14 SEPTEMBER 1992
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September 13, 1992

The new ECU central rates are the following:

(In units of national currencies per ECU)
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.0639
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.83992
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.761276
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.61
.29789
.305



