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This report was prepared by a staff team of the International Monetary Fund following discussions with
the euro-area authorities on monetary and exchange rate policies. The report was then considered by the
IMF's Executive Board in the context of the Article IV discussions with euro-area countries, as required
under Article IV of the IMF Articles of Agreement. The views expressed in the staff report itself are
those of the staff team and do not necessarily reflect the views of the Executive Board of the IMF or of
the euro-area authorities. The views of the Executive Board as expressed in the context of the discussion
of the Article IV consultation report and as summarized in a Public Information Notice (PIN) are also
included. In addition, a statement by Joao Santos, on behalf of the euro-area authorities, is appended.
Further background documentation prepared by IMF staff for the consultation may be published
separately at a later date. The policy of publication of Article IV staff reports allows for the deletion of
market sensitive information.

This staff report in the context of Article IV consultations is published—both in hard copy and on
the IMF's website (http://www.imf.org)—as part of a pilot project. To assist the IMF in
evaluating the pilot project for release of Article IV staff reports, reader comments on the staff
report are invited prior to October 5, 2000, and may be sent by e-mail to Pilotproject@imf.org.

International Monetary Fund
Washington, D.C.






























































































	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

