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The Minutes of Meetings 90 and 91 were read and approved as
revised.

1. Rental of Office Buildingo

The iMianaging Director presented proposals worked out with the
President of the Bank for the rental of the office 'obuliing at 1818
H Street for the Fund and Bank. He; stated that the owner preferred
to make a contract with one inetitution rather than both. Therefore
it was proposed that the Bank undertake the rental and at the saime
time send a letter to the Fund ensuring joint occupancy.

The Executive Board agreed that the stated terms of the.rental
contract were res.otab_ l and,, tgether with the text of the proposed
letter bry the Bank, ,would be a.cceptable. The Mianaging Director 'as
reque, ted to notify the Bank,
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2. Inital Consid;cr tion of Pr Value -_Czhoslov',ki,

The Txecutive Eoard continueld its discussion of the mr value for
the Czech keruna. It wes indicated trhat the intention of Czechoslovakia
to reimburse foreign investors for nationaliz.-d properties would, undier
proper arrangemrnents, probbliy not irnose any strain on the obfilnce of
pa.rmnents.

TheC sug[ etion was mado b'w an ,'xrcutivo Dircctor that 'Czechoslovaki
considOeTr the d tsirabilitt y of r'eu,~:sting a r:ostponume:lt for agrcza nt on
its par valu t wi.th a vie:. to the possibility of a:preci.ating tbh rStc: if
present, econrmic progress contiues. He nottad that a currncy tarpreciation
would g rectly strengthen confidence in thef curr ncy intternally and ';mould

help l!~y th(~ ground %;ork. for nttr'ctirng nc-;dod c:apita.l from other countries.
HIe felt th t tf indications 'ar,- given t'tnt thef ¢r.a1 w'ks for reasons of
a possibl:. arprecaition, confid,~,nce. in the cirrmncy would not suffer because
of the dlelay, A discussion took pinc-e oln this subject, rand thr probabilities
of !ppr.ecia.tion versun d r<cition,, and of rossibP wqyts of inducing foreign
conital to take interst in ,a ountry whers. neatinal.iziti"on is in progres,
was taken up,. .r. la.dek said thit hb. would Jtr'.smi t ". suggestion to
his gov.rnmnnt, but h.. gavQe sortne rtisons fo* whtich t?,1 : rnm.rnt might
be reluctnnt to postpone the decisi.on of thc. p r value.

The discussion wss gnvmrWlly P:u. s-.d i;sI thi' :sumpotion that the gvern-
ment 'ould mrnintpin the. pr'selnt pxar valui, but rt, - Exexcutive Board took no
'ction pending r(.ceipt of a reoonm-ndliA rat'., from Czechoslovialta nnd con-
sideration of other currunci,.s.

An-?rorved February ';, 9"?4


