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To: Members of the Executive Board

From: = The Secretary

SubJéct: Representative Rates of Exchange

Since the adoption on June 28, 1974 of Executive Board
‘Decision No, U257-(T4/76) relating to the application of the interim
valuation of the SDR for determining the value of the Fund's holdings
of currencies, the staff has been in touch with the fiscal agencies
of member countries for whose currencies representative rates have
not been established under Rule 0-3.

Attached for consideration by the Executive Directors ere
memoranda concerning the determination by the Fund of representative
rates for L6 currencies, together with proposed decisions. It is
expected that further memoranda will be issued as arrangements are
completed with additional member countries.

The subjJect will not be brought to the agenda for discussion
unless an Executive Director so requests by the close of business,
Friday, October 25, 197k, In the absence of such request, the deci-
sions will be deemed approved by the Executive Board and recorded
in the minutes of the next meeting thereafter.

Att:  (L46)
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INTERNATIONAL MONETARY FUND

Representative Rate for the Bahamian Dollar

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

- October 18, 1974

Paragraph (c) (1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b) of

this Rule. A representative rate for the Bahamian dollar has not been
established. : -

In accordance with Executive Board. Decision No. 4257-(74/76), adopted
June 28, 1974, consultations have taken place with the Bahamian authorities
concerning the’determination, by the Fund, of a repregsentative rate in
the domestic exchange market for spot delivery of the U.S. dollar. It
is considered that the representative rate for the Bahamian dollar against
the U.S. dollar is the Central Bank of the Bahamas® buying rate for the
U.S. dollar. It 1s proposed to apply this rate in accordance with the
decision referred to above and Executive Board Decision No. 3637-(72/41) G/s,
adopted lay 8, 1972 as the basis for the revaluation of the Fund's holdings
of “Bahamian dollars commencing with' the fiscal quarter ending October 31,
1974, It is understood that the Central Bank of the Bahamas will immediately
inform the Fund of any change in the representative rate.

Recommendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Bahamian
authorities, that the representative excharge rate for the
Bahamian dollar under Rule 0-3, paragraph (c) (i), against
the U.S. dollar, is the Central Bank of the Bahamas' buying
rate for the U.S. dollar. The Central Bank of the Bahamas
will immediately communicate to the Fund any chan?é in the
rate when it occurs. .



THTERNATIONAL, MONETARY FUND

- Representative Rate. for the Barbados Dollar

Prepared by 'the Treasurer's Department
(In consultation with the Legal Department)
. Approved by W.0. Habermeier

. October 18, 1974

. " Paragraph .(c) (1) of Rule 0-3 prescribes: that one special drawing
" right in terms of. a currency other than the U.S. dollar shall be
determined on the basis of that currency's representative rate for
spot delivery for the U.S. dollar and the rate of ‘the special drawing.-
right in terms of the U.S. dollar as established ih:accordance with
paragraph .(b) of .this Rule. A representative rate for the Barbados
dollar has not been established.

In accordance with Executive Board Decision No. 4257-(74/76),

- adopted June 28, 1974, consultations have taken place with the
Barbadian authorities concerning the determination, by the Fund,

of a representative rate in the domestic exchange market for spot
delivery of the U.S. dollar. . It is considered that the representative
rate for the Barbados dollar against the U.S. dollar is the rate .
obtained on the basis of the fixed relation of the Barbados dollar to.::
the pound sterling and the representative rate for the pound sterling:
It 'is proposed to apply this rate in accordance with the decision ..
‘referred to above and Executive Board Decision No. 3637-(72/41) G/S,
adopted May 8, 1972 as the basis for: the revaluation of the Fund's .
holdings of Barbados dollars commencing with the fiscal quarter ending
October 31, 1974. It is understood that the Central Bank of Barbados
will immediatelv inform the Fund of any change in the relation of . its
currency to the pound sterling.

Recommendation .

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board. ; :

" The Fund finds, after consultation with the Barbadian
authorities, that the representative .exchange rate -for the
Barbados dollar under:Rule 0-3, paragraph (c) (1), against .
the U.S. dollar, is the rate obtained on the basis of the-
fixed relation of the Barbados dollar to the pound sterling
and the representative rate for the pound sterling. The
Central Bank of Barbados will immediately communicate to

- the Fund any change in that relation when it occurs.



INTERTATIONAL HONETARY FUND

Representative Rate for the Botswana South African Rand
Prepared by the Treasurer s Department |
(In consultation with the Legal Department)
Approved by W.0. Haberme%er

October 18, 1974

Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for 3pot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. "A representative’ Yate for the Botswana South African rand
has not been established.

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974 “consultations have taken place with the Botswana
authorities concerning the determination, by the Fund, of a representative
“rate in the domestic exchange market for spot delivery of the U.S.
dollar. It 1s considered that the representative rate for the Botswana
South African rand against’ the U.S. dollar is the middle rate between the
buying and selling rates for the U.S. dollar against South African rand
quoted by the South African Reserve Bank. It is proposed to apply
this rate in accordance with the decision referred to above and Executive
Board Decision No., 3637-(72/41) G/S, adopted May 8, 1972 as the basis
for the revaluation of the Fund's holdings of Botswana South African rand
commencing with the fiscal quarter ending October 31, 1974.° It is
understood that the Ministry of Finance and Development Planning will
immediately inform the Fund of any change in the representative rate.

Recommendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Botswana authorities,
that the representative exchange rate for the Botswana South African
rand under Rule 0-3, paragraph (c) (i), against the U.S. dollar,
is the middle rate between the buying and selling rates for the
U.S. dollar against- South African rand quoted by the South African
Reserve Bank, The Ministry of Finance and Development Plamming
will immediately communicate to the Fund any change in the rate
when it occurs.



INTERNATIONAL MONETARY FUND

Representative Rate for the Brazilian Cruzeiro =

Prepared by the Treasurer's Department
(In consultation witbAthefLegal Department)
Approved by W.O. Habermeier

October 18, 1674

. Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency ‘other than the U.S. dollar shall be deter-
mined on the basis of that currency's representative rate for spot
delivery.for the U. 5. dollar and the rate of.the _special drawing right .
in terms of . the. U_S. dollar as established in accordance with paragraph 4
(b) of this Rule. A representative rate for the cruzeiro ‘has not been ‘
established.

. In accordance with Executive Board Decision No. 4257-(74/76), o
adopted June, 28, 1974, consultations have taken place with the Brazilian
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S. o
dollar. It is congidered that the representative rate for the cruzeiro
against the U, S. dollar is the buying rate for the U.S. dollar quoted by
the Banco Central do Brasil. It is proposed to apply this rate in .
accordance with the decision referred to above and Executive Board
Decision No. 3637-(72/41) G/S, adopted May 8, 1972 as the basis for
the revaluation of the Fund's holdings of cruzeiros commencing with
the fiscal. quarter ending October 31, 1974. It is understood that
the Banco Central do Brasil will inform the Fund of the representative
rate as of the last business day of.each of the Fund's fiscal quarters.
If for any reason the representative rate could not be established
on that day, the representative rate would be the rate ascertained
for the business day closest thereto that is practicable.

Recommendation

The following decision, vwhich deals with a matter pertaining to
_both the General Account and the Special Drawing Account, is submitted
for consideration by -the Executive Board:

The Fund finds, after consultation with the Brazilian
authorities, that the representative. exchange rate for the
cruzeiro. under Rule 0-3, paragraph (c)(i), against the U.S. dollar,
is the buying rate for the U.S. dollar quoted by the Banco Central
do Brasil. The Banco Central do Brasil will ascertain and communicate
this rate to the Fund as of the last business daj of the Tund's fiscal
quarters, and i1f this is not possible, shall communicate the rate for
the business day closest thereto that 1is practicable.



INTERNATIONAL MONETARY FUND

Representative Rate for the Burmese ‘Kyat

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
- Approved by W.0. Habermeier

" October 18, 1974

Paragraph (c) (i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be deter~
mined on the basis of that currency's representative rate for spot
delivery for the U.S. dollar and the rate of the special drawing right
in terms of the U.S. dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the kyat has not been
established. -

In ac¢cordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974; consultations have taken place with the Burmese
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the kyat
against the U.S. dollar is the official buying rate. It is proposed
to apply this rate in accordance with the:decision referred to above
and Executive Board Decision No. 3637-(72/41) G/S, adopted llay 8, 1972
as the basis for the revaluation of the Fund's holdings of kyats commencing
with the -fiscal quarter ending October 31, 1974. It is understood
that the Union of Burma Bank will immediately inform the Fund .of any
change in the representative rate.

Recommendation

The following decision, which deals with a matter pertaining to .
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Burmese authorities,
that the representative exchange rate for the kyat under Fule 0-3,
paragraph (c)(i), against the U.S. dollar, is the official buying
rate. The Union of Burma Bank will immediately communicate to
the Fund any change in the rate when it occurs.



INTERNATIONAL MONETARY FUND

Representative Rate for the Burundi Franc

Prepared by the Treasurer's Department
(In:consultation with the Legal Department)
Approved: by W.0. Habermeier
‘October 18, 1974

Paragraph «(e) (1) of Rule 0-3 prescribes that one ‘special drawing
right in terms of .a currency other than the U.S. dollar shall be deter-
mined ‘on the basis of that currency's representative rate for spot
delivery for the U.S. dollar and the rate of the special drawing right .
in terms of the U:.S. :dollar as established in accordance with paragraph
(b) of this Rule. ‘A representative rate. for.the Burundi franc has
not been established.

In accordance with Executive Board Decision MNo. 4257-(74/76) ;
adopted’ June 28, 1974, consultations have taken place with the Burundi
rauthorities concerning the determination, by the Fund, of a representative
rate in the: domestic exchange market for spot. delivery of -the U.S.
dollar. It is considered that the representative rate for the Burundi
franc against the U.S. dollar is the middle :rate between buying and:
selling rates for the U.S. dollar of the Banque de.la Republique du-
Burundi. "It is proposed to apply this rate in accordance with -the X
‘decision referred to above and Executive Board Decision . No. 3637~(72/41) G/S,
adopted May 8, 1972 as the basis for the revaluation of the Fund's
holdings of Buruﬁdi francs commencing with the fiscal quarter ending
October 31, 1974. It is understood that the Banque de la Republique du
Burundi will immediately inform the Fund of any change in the representative
rate,

Recommendation.

The following decision, which deals with'a mattéfxﬁcftéinicg_k
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board.

: The Fund finds, after consultation with the Burundi authorities,
‘that the representative exchange rate for the Burundi franc under
Rule 0-3, paragraph (c) (i), against the U.S. dollar, is the middle
rate between buying and selling rates for the U.S. dollar of the
Banque de la Republique du Burundi. The Banque de la Republique
du Burundi will immediately communicate to the Fund any change
in the rate when it occurs.



INTERNATIONAL .1MONETARY FUND .

Representative Rate for the Cameroon CFA Franc

Prepared by the Treasu:erfs,nepartment
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

Paragraph (c) (i) of Rule 0-3 prescribes that one gpecial drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U,S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph. (b)
of this Rule. A representative rate for the CFA franc - Cameroon has
not been established. : o

: In accordance with Executive Board - Decision No. . 4257*(74/76), ‘
adopted June 28, 1974, consultations have taken place with the Cameroonian
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the CFA franc -
Cameroon against the U.S. dollar is the rate obtained on the basis of
the official rate for the CFA franc - Cameroon against the French franc
and the representative rate for the French franc. It is proposed to.

apply this rate in accordance with the decision referred to above and
Executive Board Decision Ho. 3637~(72/41) G/S, adopted May 8, 1972 .
as the basis for the revaluation.of the Fund's holdings of CFA francs -
Cameroon commencing with the fiscal quarter ending October 31, 1974,

It 1s understood that the Banque des Etats de 1°Afrique Centrale, Yaounde
will immediately inform the Fund of any change in the official rate for
the French franc.

Recommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account is submitted
for consideration by the Executive Board:. . S

The Fund finds, after consultation with the Cameroonian
authorities, that the representative exchange rate for the
CFA franc - Cameroon under Rule 0-3, paragraph (c) (1), against
the U.S, dollar, is the rate obtained on the basis of the
officlal rate for the CFA franc - Cameroon against the French .
franc and. the representative rate for the French franc.
The Banque des. Etats de 1'Afrique Centrale, Yaounde will
immediately communicate to the Fund any change in the official
rate when it occurs.
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INTERNATIONAL MONETARY FUND

Representative Rate for-the ‘Chilean Escudo

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0: Habermeter -

October 18, 1974 -

Paragraph (c)(i) of Rule 0~3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be deter-
~ mined on the ‘basis’ of that currency's representative rate for spot
delivery for ‘the U. S. -dollar and the rate of the -special drawing right -
in terms of the U.S. dollar as established:in acécordance with paragraph
(b) “of this Rulé. ‘A representative rate for the Chilean escudo ‘has ' .
not been established. , oot - : .
In accordance with Executive Board Decision No. 4257—(74/76),
adopted June 28, 1974, consultations have taken place with the Chilean
authorities concerning ‘the determination, ‘by the Fund, of a representative
.rate in the domestic exchange market for spot- delivery of the U.S.
"dollar.’ It is comsidéred that the representative rate for the Chilean
escudo against ‘the U.S.: dollar 'is the rate advised the Fund by the Banco
Central de Chile for Chilean escudos. per U.S. dollar as ‘the most repre=
sentdtive taté of ‘exchangé in the banking market. It is proposed '
to apply ‘this rate in ‘accordance with the decision referred to above .
and E¥ecutive Bda®d Decision No. 3637-(72/41) G/S, adopted May 8, 1972
as the basis for the revdluation of the Fund's'holdings of Chilean escudos
commencing with -the fiscal quarter ending October 31, 1974, - It is.
understood that ‘the Banco Central de Chile will inform the Fund of
the representative- rate’ as of the last business dday of each of the
Fund"s fiscal _quarters. If for any reason the representative rate
could fiot beestablished on that day, the representative rate would
be the rate ascertained for the business day closest thereto:thst.is
practicable.

Recommendation

The following decision, which deals with a matter pertaining to .
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board.

The Fund finds , after consultation with the Chilean author—
ities;” that the’ representative exchange rate for the Chilean
escudo under Rule’ 0-3, paragraph (c) (i), against the U.S.. dollar,
is the rate'advised the Fund by the Banco Central de Chile for
Chilean escudos per:U.S.- dollar as the most representative rate
of exchange in:thé banking market. The Banco Central:de Chile
will ascertain®and communicate this rate to the Fund as’.of the last
business day of the Fund's fiscal quarters, - and if this is not
possible, shall comminicate the rate for the business day closest
thereto that 1s practicable.



INTERNATIONAL MONETARY FUND

Representative Rate for the -Chinese Hew Taivan Dollar

Prepared by the Treasurer's Department
(In consultation with'the‘LegaI Department)
Apotoﬁed.by W.0. Habermeier

October 18, 1974

Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be deter-
mined on the basis of that currency's representative rate for spot
delivery for the U. S dollar and the rate of the special drawing right
in terms of the U.S. dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the new Taiwan dollar
has not been established.

In accotdance with Executive Board Decision No. 4257-(74/76),
adopted ‘June 2§, 1974, consultations have taken place with the Chinese
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the new Taiwan
dollar against the U.S. dollar is the midpoint of the buying and selling
rates for the U.S. dollar as détermined by the Central Bank of China.

It 1s proposed to apply this rate in accordance with the decision referred
to above and Executive Board Decision No. 3637-(72/41) G/S, ‘adopted

May 8, 1972 as the basis for the revaluation of the Fund 8 holdings

of new Taiwan dollars commencing with the’ fiscal quarter ending October 31,
1974, It is understood that the Central Bank of China will immediately
inform the Fund of any change in the representative tate.'

Recommendation |

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

_ The Fund finds, after consultation with the Chinese authorities,
that the representative exchange rate for the new Taiwan dollat
under Rule 0-3, paragraph (c)(i), against the U.S. doliar, 1s"

the midpoint of the buying and selling rates for the U.S. dollar

as determined by the Central Bank of China. The Central Bank of
China will immediately communicate, to ‘the Fund any change in-the
rate vhen it occurs.,
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.- INTERNATIONAL MONETARY FUND

Representative Rate for the Colombian Peao

Prepared by the Treasurer 8, Department
(In consultation with the Legal Department)
. Approved by W.0. Habermeier

October 18,.1974

. Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms.of a currency other than the U.S. dollar shall be deter-
mined on the basis of that currency 8 representative rate for spot .
delivery for the U.S. dollar and’ the rate of the special drawing right -
in terms of the U. S dollar as established in accordance ‘with paragraph'
(b) of this Rule.’ A representative rate for the’ Colombian peso has’ '
not been established.

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultatione have taken place with the Colombian
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange . market for spot delivery of the U.S. h
dollar.. It is. considered that the representative rate for the Colombian
peso againat the U.S. dollar is the average selling rate of the Banco de
la Republica for U.S. dollars in the certificate market, It is proposed
to apply .this rate in accordance with the decision’ referred to above
and Executive Board -Decision No. 3637-(72/41) G/S, adopted May 8, 1972
as the’ baeis for the revaluation of ‘the Fund s holdings of Colombian o
It is underétood "that the Banco de la Republica, Bogota will inform
the Fund of the representative rate as of the last business day of
each of the Fund's fiscal quarters. - If for any reason the representative
rate could not be established on that day, the representative rate
would be the rate ascertained for the business day closest thereto -
that is practicable.

R ecommendation

: The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, 1s submitted
for consideration by the Executive Board. ,

The Fund finds, after consultation with the Colombian
: .authorities, that the representative exchange rate for the -
~ Colombian peso under Rule 0-3, paragraph (c) (i), against the’
U.S. dollar, is the average selling rate of the Banco de la'
Republica for U.S. dollars in the certificate market. The
Banco de la Republica, Bopota will ascertain and communicate
this rate to the Fund as of the last business day of the Fund's
fiscal quarters, and if this is not possible; ghall communicate
‘the rate for the business day closest thereto that is practicable.
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INTERNATIONAL MONETARY FUND

Representative Rate for the Costa Rican Colon

. 'Prepared by themTreasufer's‘Department
(In consultation with the Legal Department)
"Approved by W.0. Habermeier

October 18, 1974

Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the Costa Rican colon has 4
not been established.

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Costa Rican
authorities’ conceruing the determination, by the Fund, of a representative
rate in’ the domestic exchange market for spot delivery of the U.S. '
dollar. "It is considered that the representative rate for the Costa Rican
colon against the U.S. dollar is the official selling rate. It is
proposeu to apply this rate in accordance with the decision referred
to above and Executive Board Decision No. 3637-(72/41) G/S, adopted
May 8, 1972 as the basis for the revaluation of the Fund's holdings
of Costa Rican colones commencing with the fiscal quarter ending October 31,
1974, It is understood that the Banco Central de Costa Rica will immedi—
ately inform the Fund of any chanoe in the representative rate.

Recommendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is. submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Costa Rican authori-
ties, that the representative exchange rate for the Costa Rican colon
under Rule 0-3, paragraph (c)(1), against the U.S. dollar, is

‘the official selling rate. The Banco Central de Costa Rica will
‘immediately communicate to the Fund any change in the rate when
it occurs. .



. INTERNATIONAL MONETARY FUND

Repragentative Rate for. the.Dominican Peso

_ Eré?atéa,by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be deter-
mined on the basis of that currency s representative rate for spot
delivery for the U.S. dollar and the rate of the special drawing right
in terms of the U.S. dollar as established in accordance with paragraph‘

(b) of this Rule. A representative rate for the Dominican peso has
not been established. ,

' In accordance with Executive Board’ Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Dominican
authorities noncerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Dominican
peso against the u. S. dollar is the parity rate.. It 1is proposed to
apply this ‘rdate in accordance with the decision referred. to above and
Executive Board Decision No. 3637-(72/41) G/S adopted May 8, 1972 .

. as. the basis for the revaluation of the Fund's holdings of Dominican
pesos commencing with the fiscal quarter ending October 31, 1974 '

It is understood that the Banco Central de la Republica Dominicana

will jmmediately inform the Fund of any change in the representative,
rate.

Pecommendation

The following decision, which deals with a matter pertaining
to: both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board'

. The Fund finds, after consultation with the Dominican author-
"ities, that the representative exchange rate for the Dominican
peso under Rule 0-3, paragraph () (1), against “the U. S dollar,
is the parity rate. The Banco Central de la Republica ‘Dominicana
will immediately communicate to the Fund any change in the rate
when it occurs.



- 13 -

'INTERNATIONAL MONETARY FUND

Représéﬁfative Rate for the Egyptian Pound

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a curtency other than the U.S. dollar shall be determined
on the basis of that curtency s representative rate for spot delivery
for the U.S. doliar and ‘the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the Egyptian pound has not
been established,

In accordance with Executive Board Decision No. 4257- (74/76),
adopted June 28, 1974, consultations have taken place with the Egyptian
authorities: concerning the determination, by the Fund, of a representative
rate in the ‘domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Egyptian
pound against the U.S. dollar is the official rate for U.S. dollars per
Egyptian pound. It is proposed to apply this rate in accordance with
the decision referred to above and Executive Board Decision No. 3637~
(72/41) G/s, adopted May 8, 1972 as the basis for the revaluation of
the Fund's holdings of Egyptian pounds commencing with the fiscal
quarter ending October 31, 1974. It is understood that the Central Bank
of Egypt will immediately inform the Fund of any change in the representative
rate.

Recommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Egyptian authorities,
that- the representative exchange rate for the Egyptian pound  under
Rule 0-3, paragraph (e) (1), against the U.S. dollar, is the official
rate for U.S. dollars per Egyptian pound. The Central Bank of
Egypt will immediately communicate to the Fund any change in the
rate when it occurs. o
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 INTERNATIONAL MONETARY .FUND

Representative Rate for the Ethiopian Dollar

Prepared by the Treasurer 8 Department
(In consultation with the Legal Department)
Approved by ¥.0. Habermeier

.October 18, 1974

Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall beideter-
‘mined on the basis of that currency's representative rate for spot,
delivery for the U.5. dollar and the rate of the special drawing right
in terms of the' U. S._dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the Ethiopian dollar has
not been established. .

In accordance with Executive Board Decision Mo. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Ethiopian
authorities concerning the determination, by the Fund, of a representative
rate in the domestié exchange market. for spot delivery of the u.s.
dollar. It is considered that the representative rate for the Ethiopian
dollar against the U.S. dollar is the rate for U.S. dollars at which. the
National Bank of Ethiopia deals with authorized banks. It. is proposed
to apply this rate in accordance with the decision referred to above -
and Executive Board Decision No. 3637-(72/41) G/s,. adopted May 8, 1972
as the basis for the revaluation of the Fund's holdings of Ethiopian
dollars commencing with “the fiscal quarter ending October 31,;1974. ..

It is understodd that the National Bank of, Ethiopia. will immediately
‘inform ‘the Fuind of any change in the representative rate.

Recommendation

The following decision, which deals with a matter pertaining to
both the'Géneral Account and the Special Drawing Accountw is submitted
for consideration by the Executive Board: .

The Fund finds, after consultation with the Ethiopian
authorities, that the representative exchange rate for the
Ethiopian dollar under Rule 0-~3, paragraph (c) (1), against the
U.S. dollar, is the rate for U.S. dollars at which the National
Bank of Ethiopia deals with authorized banks.  The. National
Bank of Ethiopia will immediately communicate to the Fund any
change in the rate when it occurs.
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INTERNATIONAL MONETARY FUND

Representative Rate for the Finnish Markka

Prepared by the Treaéurer'ssneﬁértment
(In consultation withAthe‘Legal Départment)
‘Abproved by W.0. Habermeier

October 18, 1974

-Paragraph (c) (1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the Finnish markka has not
been established.

In accordance with Execltive Board Decision No. 4257-(74/76),"
adoptéd June 28, 1974, consultations have taken place with the Finnish
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Finnish
markka against the U.S. dollar is the midpoint of the Bank of Finland's
official buying and selling rates for the U.S. dollar. It is proposed
to apply this rate in accordance with the decision referred to above
and Executive Board Decision No. 3637—(72/41) G/S, adopted May 8, 1972
as the basis for the revaluation of the Fund's holdings of Finnish
_markkaa commencing with the fiscal quarter ending October 31, 1974,

It is understood that the Bank of Finland will inform the Fund of the
representative rate as of the last business day of each of the Fund's
fiscal quarters. If for any reason the representative rate could .

not be established on that day, the representative rate would be the

rate ascertained for the business day closest thereto that is practicable.

Recommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund. finds, after consultation with the Finnish authorities
that the representative exchange rate for the Finnish markka
under Rule 0-3, paragraph (c)(i), against the U.S. dollar, is
the midpoint of the Bank of Finland's official buying and selling
rates for the U.S. dollar . The Bank of Finlandwjill ascertain
and communicate this rate to the Fund as of the last business
day of the Fund's fiscal quarters, and if this is not possible,
shall coumunicate the rate for the business day closest thereto
that 1is practicable.



- 16 -

. INTERNATIONAL MONETARY FQND

Representative Rate for the Greek Drachma

Prepared by the Treasurer s Department

(In consultation with the Legal Department)
Approved by V.O0. Habermeier

OctoberAIB,_lQ74

Paragraph (c)(i) of Rule 0-3 prescribes that one. special drawing

; Uright in tefms of a currency other than the U.S. dollar shall be deter-
" "mined on the, basis of ‘that’ currency's répresentative rate for spot f”"‘
delivery for’ the U. S. dollar and the rate of the special drawing right .
in terms of the U. S. dollar as established in accordance with paragraph’
(b) of this Rule. A representative rate for the drachma has fot ‘been
established.

In accordance with Executive Board Decision Ho, 4257~(74/176),
adopted June 28, 1974, consultations have taken place with the Gréek
) authorities concerning ‘the determihation, by the Fund, of a representative
' rate in’'the domestic exchange matket for spot delivery ‘of the U.S..
dollar. It is considered that the; representative raté ‘for the drachma -
against the U. S. dollar is the midpoint of the Bank of Greece's official
buying and selling rates for the U.S., dollar. It is proposed to’ apply '
this rate in accordance with the decision referred to above and Executive
Board. Decision. No. 3637-(72/41) G/S, adopted May 8, ‘1972 as 'the basis
for the revaluation of .the Fund's holdings of drachmas commencing with'
the fiscal quarter ending October 31, 1974, "It is understood that ~
the Bank of Greece will immediately inform the Fund of any change in
the representative rate.

Recommendationf

' The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is ~submitted
for consideration by the Executive Board:

. The Fund finds after consultation with the. Greek author~
“Jties, that the representative ‘exchange rate for the drachma ;
under Rule 0-3, paragraph (c) (i), against the USS. ‘dollar, is
the midpoint of the Bank of Greece's official buying and selling
rates for the U.S. dollar. The Bank of Greece will immediately
communicate to the Fund any change in the rate when it ‘occurs.
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INTERNATIONAL MONETARY FUND

Representative Rate for the Guatemalan Quetzal

" Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

Paragraph (c) (1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be deter-
mined on the basis of that currency's representative rate for spot
delivery for the U.S. dollar and the rate of the special drawing right
in terms of the U.S. dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the quetzal has not been
established.

In accordance with Executive Board Decision Ho. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Guatemalan
authorities. concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate. for the quetzal
against the U.S. dollar is the parity rate. It is proposed to apply
this raté in'accordance with the decision referred to above and Executive
Board Decision No. 3637-(72/41) G/S, adopted May 8, 1972 as the basis
for the revaluation of the Fund's holdings of quetzales commencing
with the fiscal quarter ending October 31, 1974. It is understood
that the Banco de Guatemala will immediately inform the Fund of any
change in the representative rate.

Recommendation

The following decision, which deals with a matter pertaining to
both the Genéral Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Guatemalan
authorities, that the representative exchange rate for the
quetzal under Rule 0-3, paragraph (c)(i), against the U.S. dollar,
is the parity rate. The Banco de Guatemala will immediately
communicate to the Fund any change in the rate when it occurs.
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. INTERNATIONAL MONETARY FUND

Representative Rate for the Guygna Dollar

Prepared by the Treasurer 8 Department .

(In consultation with the Legal Department)
. Approved by W.O._Haperneier

~ October 18, 1974

Paragraph (c) (i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
-on the ‘basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordanceé with paragraph (b)

‘of this ' Rule. A representative rate for the Guyana dollar has not
been established.

In accordance with Executive Board Decision Mo. 4257-(74/76),
adopted June 28, 1974, consultations have taken ‘place with thé Guyanese
“authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Guyana
dollar against the U.S. dollar is the rate obtained on the basis of the
effective parity relationship with the pound sterling maintained by the
Bank of Guyana and the representative rate for the pound sterling.
It is proposed to apply this rate in accordance with the decision referred
to above -and:Executive Board Decision Mo. 3637-(72/41) G/S, adopted
May 8, 1972 as the basis for the revaluation of the Fund's holdings
of Guyana dollars cormencing with the fiscal quarter ending October 31,
1974, 1It is understood that the Bank of Guyana will inform the Fund
of the representative rate as of the last business day of each of the
Fund's fiscal quarters. If for any reason the representative rate *
could not be established on that day, the representative rate would
be the rate- ascertained for the business day closest thereto that
is practicable.

Recommendation

The’ following decision, which deals with a ‘matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board‘ . ,
The Fund finds, after consultation with the Guyanese
authorities, that the representative exchange rate for
the Guyana dollar under Rule (-3, paragraph (c) (i),
against the U.S. dollar, 1s the rate obtained on the
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basis of the effective parity relationship with the pound
sterling maintained by thke Bank of Guyana and the repre-
sentative rate for the pound starling. The Bank of Guyana
will ascertain and comuunicate this wate 2gainst the pound
sterling to the Fund as «f the last business day of the Fund's
fiscal quarters, and if this is not possible, shall communicate
the rate for the business day closest thereto that is-
practicable. ' o '
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Repfeéentative Raté'for:thé Haitiap Gourde
‘Prép;red by the Tgegsq;er's Qépartmgnt
(Iﬁiconsultétion with the Legal Department)}
Approved by W.0. Habermeier

October 18, 1974

Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be deter-
mined on the basis of that currency's representative rate for spot
delivery for the U.S. dollar and the rate of the special drawing right
in terms of the U.S. dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the gourde has not been
established.

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Haltian
authorities concerning the determination, by the Fund, of a represen-
tative rate in the domestic exchange market for spot delivery of the
U.S. dollar. It is considered that the representative rate for the
gourde against the U.S. dollar is the official rate for the U.S. dollar.
It is proposed to apply this rate in accordance with the decision referred
to above and Executive Board Decision No. 3637-(72/41) G/S, adopted
May 8, 1972 as the basis for the revaluation of the Fund's holdings
of gourdes commencing with the fiscal quarter ending October 31, 1974.
It is understood that the Banque Nationale de la Republique d'Haiti
will immediately inform the Fund of any change in the representative
rate.

Recommendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Haitian author-
ities, that the representative exchange rate for the gourde under
Rule 0-3, paragraph (c)(i), against the U.S. dollar, is the
official rate for the U.S. dollar. The Banque Nationale de la
Republique d'Haitl will immediately communicate to the Fund any
change in the rate when it occurs.



- 21 -

INTERNATIO‘\IAL NONETARY FUHD

Regresentative Rate for the Honduran Lempira

Prepared by the Treasurer s Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

paragraph (c)(i) of Rule 0-3 prescribes that one’ special drawing
right in terms.of a currency other than the U.S. dollar shall be deter-
mined on.the basis of that currency's representative rate for spot ' .
delivery for the U.S. dollar and the rate of the opecial drawing right
in terms of the U.S. dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the lempira has not been
established B ) ‘

In. accordance with Executive Board Decision No. 4257-(74/76),

adopted June 28, 1974, consultations have taken place with the Honduran
authorities concerning the determination, by-:the Pund, of a representative
rate in the domestic exchange market for spot 'delivery, of thé U.S. ' ‘
doliar.. It is considered that the representative rate for the lempira L
against the U.S. dollar is the official buying rate for the U.S. dollar
established by the Banco Central de Honduras for transactions with com-
mercial banks. ‘It is proposed to apply this rate in accordance with

the decision referred to above and Executive Board Decision No, 3637~
(72/41) G/S, adopted .May 8, 1972 as ithe basis for the revaluation of

the Fund's.holdings of lempiras commencing with the fiscal quarter
ending October 31, .1974. It is understood that the Banco Central de
Honduras will immediately inform the Fund of any change in the representa-
tive rate. ; : ‘

Fecommendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account is submittedu
for consideration by the Executive Board" .

. . :

The Fund finds after consultation with the Honduran author-
ities, that the representative exchange rate for ‘the lempira
under Rule 0-3, paragraph (c)(i), against the U.S, dollar, is
the official buying rate for the U.S. dollar ‘established by the
Banco Central de Honduras for tramsactions with' cormercial banks.
The Banco Central de Honduras will immediately communicate to
the Fund any change in the rate when it occurs.
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INTERNATIONAL MONETARY FUND

Representative Rate for the Icelandic Krona
Prepared by the Treasurer's Department.
(In consultation with the Legal Department)
Approved by ¥W.O. Habermeier

October 18, 1974

Paragraph (c)(1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be
determined on the basis of that currency's representative rate for
spot delivery for the U.S. dollar and the rate of the special drawing
right in terms of the U.S. dollar as established in accordance with
paragraph (b) of this Rule. A representative rate for the Icelandic
krona has not been established.

In accordance with Executive BRoard Decision No. 4257~(74/76);'
adopted June 28, 1274, consultations have taken place with the Icelandic
authorities concerning the determination, by the Fund, of ‘a ‘representative
rate in the domestic exchange market for spot delivery of the U.S5.
dollar. It is considered that the representative rate for the Icelandic
krona against the U.S. dollar is the middle rate between the official
buying and selling rates for the U.S. dollar as quoted by the Central
Bank of Iceland. It.is proposed to apply this rate in accordance =
with the decision referred to above and Executive Board Decision ‘
Mo. 3637-(72/41) G/S, adopted May 8, 1972 as the basis for the revaluation
of the Fund’s holdings of Icelandic kronur commencing. with the fiscal
quarter ending October 31, 1974. It is understood that the Central Bank
of Iceland will inform the Fund of any change in the representative rate.
If for any reason the representative rate could not be established
on. that day, the representative rate would be the rate ascertained
- for the business day closest thereto that is practicable.

R ecommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Icelandic -
authorities, that the representative esxchange rate for the’
Icelandic krona under Rule 0-3, paragraph (¢) (1), against
the U.S, dollar, is the middle rate between the official
buying and selling rates for the 1.S. dollar as quoted by
the Central Bank of Iceland. The Central Bank of Iceland
will ascertain and communicate this rate to the Fund gs 6f the
last business day of the Fund's fiscal quarters, and if this
is not possible, ghall coumuricate the rate for the business
cay closest thereto that is practicable.
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INTERNATIONAL MONETARY FUND

Representative Rate for the Indian Rupee

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

.. Paragraph (c)(1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the Indian rupee has not
been established. : :

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Indian
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Indian
rupee against the U.S. dollar is the rate obtained on the basis of the
midpoint of the buying and selling rates of the Reserve Bank of India
for the pound sterling and the representative rate for the pound sterling.
It is proposed to apply this rate in accordance with the decision
referred to above and Executive Board Decision No. 3637-(72/41) G/S,
adopted . May 8, 1972 as the basis for the revaluation of the Fund's
holdings of Indian rupees commencing with the fiscal quarter ending
October 31, 1974. 1t is understood that the Reserve Bank of India will
inform the Fund of its rate for sterling as of the last business day
of each of the Fund's fiscal quarters. If for any reason the representative
rate could.not be established on that day, the representative rate
would be the rate ascertained for the business day closest thereto
that is practicable.

R ecommendation

The following decision, which deals with a matter pertaining
‘to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Indian author-
itles, that the representative exchange rate for the Indian rupee
under Rule 0-3, paragraph (c)(i), against the U.S. dollar, is the
rate obtained on the basis of the midpoint of the buying and sel-
ling rates of the Reserve Bank of India for the pound sterling
and the representative rate for the pound sterling. The Reserve
Bank of India will ascertain and communicate this rate to the Fund as
of the last business day of the Fund'’s fiscal quarters, and if :
this 1s not possible, shall communicate the rate for the business
day closest thereto that is practicable.



24 -

INTERNATIONAL' MONETAFY FUND

Representative Rate for the Israel Pound

“Prepared by the Treasurer's Department
- (In’ consultation with the Legal ﬁepartment)
- Approved by W.0. Habermeier

October “18, 1974

Paragraph (c) (1) of Rule 0-3° prescribes that one special drawing

"’ right in terms of -a currency other than the U.S. dollat shall be deter~‘“

mined on thé basis of that currency's representative rate for spot
delivery for the U.S. dollar ‘and the rate of the special drawing

right in terms of the U.S. dollar as established in accordance with
paragraph (b) of this Rule. A representative rate for the Israel pound
has not been established. ' o

In accordance with Executive Board Decision No. 4257~ (74/76),
adopted June 28, 1974, consultations have taken place with the Israeli
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot’ delivery of the U.S.
dollar.. It is considered that the representative rate for the Israel
pound against the U.S. dollar is the official buying rate. It is
proposed to apply this rate in accordance with the decision referred
"'to above and Executive Board Decision No. 3637-(72/41) G/S, adopted
May 8, 1972 as the basis for the revaluation 'of the Fund's holdings
of Israel pounds commencing with the fiscal quarter ending October' 31,
1974, 1t is understood that the Bank of Israel will immediately a
inform the Fund of any’ change in the representative rate.

Recommendation

The following decision, which deals with a matter: ‘pertaining’
to both the Geheral Aécount and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Israeli.
authorities, that the representative exchange rate for the
Israel pound under Rule- :0-3, ‘paragraph' (c) (1) against °
‘the U.S."dollar, 1s' the official buying rate. Thé Barl: of
Israel will immecdiately communicate to ‘the Fund any change
in the rate when it occurs.
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INTERNATIONAL MONETARY FUND

Representative Rate for the Jamaica Dollar

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeiler

October 18, 1974

Paragraph (c) (1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the Jamaica dollar has not
been established.

In accordance with Executive Board Decision No. 4257-(74/7%),
adopted June 28, 1974, consultations have taken place with the Jamaican -
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Jamaica dollar
against the U.S. dollar is the rate maintained by the Bank of Jamaica against
the U.S. dollar. It is ‘proposed to apply this rate in accordance
with the decision referred to above and Executive Board Decision No. 3637-
(72/41) G/S, adopted May 8, 1972 as the basis for the revaluation
of the Fund's holdings of Jamaica dollars commencing with the fiscal
quarter ending October 31, 1974. It is understood that the Bank of Jamaica
will immediately inform the Fund of any change in the representative
rate. \

Recommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, ig submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Jamaican authorities,
that the representative exchange rate for the Jamaica dollar under
Rule 0-3, paragraph (c)(i), against the U.S. dollar, is the rate
maintained by the Bank of Jamaica against the U.S. dollar. The
Bank of Jamaica will immediately communicate to the Fund any change
in the rate when it occurs.
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- INTERNATIONAL MONETARY FUND

Representative Rate for the Jordan Dinar

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October ‘18, 1974

..Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery ,
for the U.S. dollar and the rate of the special drawing right in terms .
of the U.S. dollar as established in accordance with paragraph (b) .
of this Rule. A representative rate for the Jordan dinar has not been
established. : '

In accordance with Executive Board Decision Mo. 4257-(74}76),
adopted June 28, 1974, consultations have taken place with the Jordanian
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
‘dollar. It is considered that the representative rate for the Jordan dinar
against the U.S. dollar is the middle rate between the official buying and
selling rates for the U.S. dollar quoted by the Central Bank of Jordan.
1t is proposed to apply this rate in accordance with the decision
referred to above and Executive Board Decision MNo. 3637-(72/41) G/S,
adopted May 8, 1972 as the basis for the revaluation of the Fund's
holdings of Jordan dinars commencing with the fiscal quarter ending
October 31, 1974, It is understood that the Central Bank of Jordan
will immediately inform the Fund of any change in the representative
rate. .

Recommendation

.,The-following decision, which deals with a matter pertaining’
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board.

The Fund finds,. after consultation with the Jordanian authorities,
that the representative exchange rate for the Jordan dinar under
Rule 0-3, paragraph (c)(i), against the U.S. dollar, is the middle
rate between the official buying and selling rate for the U.S.
dollar quoted by the Central Bank of Jordan. The Central Bank of
Jordan will immediately communicate to the Fund any change in
the rate when it occurs.



- 27 -

INTERNATIONAL MONETARY FUND

Representative Rate for the Kenya Shilling
| Prepared by the Treasurer s Department
(In consultation with the Legal Department)

Approved by W.0. Habermeier

October 18, 1974

Paragraph (c) (i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery’
for the U.S. dollar and the rate of the special drawing right ‘in terms
of the U.S. dollar as established in accordance with paragraph’(b) -
of this Rule. A representative rate for the Kenya shilling has not
been established.

In accordance with Executive Board Decision MNo. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Kenyan
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Kenya
shilling against the U.S. dollar is the midpoint of the:Central Bank of
Kenya's buying and. selling rates for transactions in U.S. dollars with
authorized.banks. It is proposed to apply this rate in accordance
with the decision referred to above and Executive Board Decision No. 3637-
(72/41) G/S, adopted May 8, 1972 as the basis for the revaluation of
the Fund's holdings of Kenya shillings commencing with the fiscal quarter
ending October 31, 1974. It 1s understood: that the Central Bank of Kenya
will immediately inform the Fund of any. change in the representative
rate,

Recommendation

The following decision, which deals with a matter pertaining to
both the Géneral Account and the Special Drawing Account, is submitted.
for consideration by the Executive Roard: ‘ . .

The Fund finds, after consultation with the Kenyan authorities,
that the representative exchange rate for the Kenya shilling under
Rule 0-3, paragraph (c)(1), against the U.S. dollar, is.the midpoint
of the Central Bank of Kenya's buying and selling rates for
transactions in U.S. dollars with authorized banks.. The Central
Bank of Kenya will immediately communicate to the Fund any change
in the rate when it ocecurs,
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INTERNATIONAL HONETARY. FUND

Representative Rate for the Liberian Dollar

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

Paragraph (c‘(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency. other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for. spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the Liberian dollar has not
been established. e :

'In accordance with’ Executive Board Decision No. 4257-(74/76), ,
adopted June 28, 1974, consultations have taken place with the Liberian
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Liberian
against the U.S. dollar is the offical relationship with the U.S. dollar.
It is proposed to apply this rate in accordance with the decision
referred to above and. Executive Board Decision No. 3637~(72/41) G/S,
adopted May 8, 1972 as the basis for the revaluation of the Fund's
holdings of Liberian dollars commencing with the fiscal quarter ending
October 31, 1974. It is understood that the Mational Bank of Liberia
will immediately inform the Fund of any change in the representative
rate.

Recommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation'with the Liberian authorities,

that the representative exchange rate for the Liberian dollar

under Rule 0-3, paragraph (c) (i), against the U,S. dollar, is

.the official relationship with the U.S. dollar. The National Bank

of Liberia will immediately communicate to the Fund any change

in the rate when it occurs.
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INTERNATIONAL MONETARY FUND

Representative Rate for the Malawi .Kwacha

Prepared by :the Treasurer's Department’
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

. Paragraph.(c) (1) of Rule 0-3 prescribes that one special draving
right in térms of a currency other than the U.S. dollar shall be deter- ~
mined on the basis of that currency's representative rate for spot '
delivery for the U.S. dollar and the rate of the special drawing right o
in terms of the U.S. dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the Malawi kwacha has Cot
not been established.

In dccordance with Executive Board Decision MNo. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Malawian :
-guthorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is comnsidered  that the representative rate for the Malawi °
kwacha against the U.S. dollar is the middle rate. between the Reserve
Bank of Malawi's official buying and selling rates for the U.S. dollar.

It is proposed to. apply this rate in accordance with the decision reéferred
to above and' Executive .Board Decision lNo. 3637-(72/41) G/S, adopted

May 8, 1972 as the basis for the revaluation of the Fund's holdings

of Malawi kwacha commencing with the fiscal quarter ending October 31,
1974. 1t is understood -that the Reserve Bank of Malawi will.inform

the Fund of the representative rate as of the last business day of
each.of the Fund's fiscal quarters: If for any reason the representative
rate could not be established on that day, the representative rate '
would be the rate ascertained for the business day closest thereto

that is practicable.

R ecommendation

The following decision, which deals with a matter pertaining to
both the:General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board: : ;. . ,

The Fund finds, after consultation with the Malawian author-
ities, ithat the representative exchange rate for the Malawl kwacha
under Rule 0-3, paragraph (c) (1), .against the U.S. dollar, is::
the middle rate between the Reserve Bank of Malawi's official
buying -and .selling rates for the U.S, dollar. The Reserve Bank
of Malawi will ascertaln 'and communicate this rate .to the Fund ag
~of .the last business day-of . the Fund's fiscal quarters, and 1if.

. this 1s not possible, ghall comuunicate the rate for the business
cay closgst thereto that is practicable.. .
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Representative Rate for the Malta Pound

Prepared by the Treasurer's Department
(In, consyltation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

Paragraph (c) (1) .of Rule 0~3 prescribes that one special drawing
right in terms of a currency other. than the U.5. dollar shall be deter- .
mined on the basis of that currency's representative rate for spot
delivery for the U.S. dollar and the rate of the special drawing right
in terms of the U.S. dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the Malta pound has not
been established. ,

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Maltese
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S. ,
dollar. It is considered that the representative rate for the Malta =
pound against the U.S. dollar is the official daily closing middle rate
of the Malta pound in terms of the U.S. dollar quoted by the Central Bank
-of Malta. It is proposed to apply this rate in accordance with the
decision referred to above and’ Executive Board.Decision No. 3637-(72/41) .
G/S, adopted iay 8, 1972 as the basls for the revaluation of the Fund's
holdings of Malta. pounds»commencing with the fiscal quarter ending
October 31, 1974. It is understood that the Central Bank of Malta
will inform the Fund of the representative rate as of the last business
day of each of the Fund's fiscal quarters. If for any reason the represen-
tative rate could not be established on that day, the representative
rate would be the rate ascertained for the business day closest thereto
that is practicable. .

R ecomnmendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board: ‘ :

" “The Fund finds, after consultation with the Maltese author-
ities, that the representative exchange rate for the Malta pound
under Rule 0-3, paragraph (c)(i), against the U.S. dollar, is
the official daily closing middle rate of the Malta pound in
terms of the U.S. dollar quoted by the Central Bank of Malta. ..
The Central Bank of l{alta will ascertain and communicate this
rate to the Fund ag of the last business day of the Fund's fiscal
quarters, and if this is not possible, . shall communicate the rate
for the business day closest thereto that is practicable.
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Representative Rate for the Mauritilan Rupee

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

- Paragraph (c) (i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be
determined on the basis of that currency's representative rate for
spot delivery for the U.S. dollar and the rate of the special drawing
right in terms of the U.S. dollar as established in accordance with
paragraph (b) of this Rule. A representative rate for the Mauritian
rupee has not been established.

In accordance with Fxecutive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the
Mauritian authorities concerning the determination, by the Fund,
of a representative rate in the domestic exchange market for spot
delivery of .the U.S. dollar. It is considered that the representative
rate for the Mauritian rupee against the U.S. dollar is the rate
obtained on the basis of the official parity rate for the Mauritian:
rupee for the pound sterling as maintained by the Bank of Mauritius
and the representative rate for the pound sterling. It is proposed
to apply this rate in accordance with the decision referred to above
and Executive Board Decision No. 3637-(72/41) G/S, .adopted May 8,

1972 as the basis for the revaluation of the Fund's holdings of
Mauritian rupees commencing with the fiscal quarter ending October 31,
1974, It is understood that the Bank of Mauritius will immediately
inform the Fund of any change in the rate for the pound sterling.

Recommendation

The following‘decision, which deals with a matter pertaiﬁing
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The>Fund finds, after consultation with the Mauritian .
authorities, that the representative exchange rate for the
Mauritian rupee under Rule 0-3, paragraph (c) (i), against
the U.S. dollar, is the rate obtained on the basis of the
official parity rate for the Mauritian rupee for the pound
sterling as maintained by the Bank of Mauritius and the
representative rate for the pound sterling. The Bank of
Mauritius will immediately communicate to the Fund any
change in the rate for the pound sterling when it occurs.
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.. Representacive Rate for the Nepalese Rupee

. Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

Paragraph. (c) (i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency: other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S$. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the Nepalese rupee has not '
been established.

In -accordance with Executive Board Decision No. 4257-(74/76),
adopted Juneé 28, 1974, consultations have taken place with the Nepalese
authorities ‘concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S. .
dollar.. It is considered that the representative rate for the Nepalese
rupee against the U.S. dollar is the midpoint of the Nepal Rastra Bank's
fixed buying and selling rates for the U.S. dollar. It is proposed
to apply this rate in accordance with the decision referred to above
and Executive Board Decision No. 3637-(72/41) G/S, adopted May 8, 1972
as the basis for the revaluation of the Fund's holdings of ‘Népalese ‘Tupees
commencing with the fiscal quarter ending October 31, 1974. It is
understood that the Nepal Rastra Bank will immediately inform' the
Fund of any change in the representative rate.’

R ecommendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is submitted
. for consideration by the Executive Board:

The Fund finds, after consultation with the Nepalese authorities,
that the representative exchange rate for the Nepalese rupee under
Rule 0-3,:paragraph {(c) (i), against the U.S. dollar, is the midpoint
of the Nepal Rastra’ Bank's fixed buying and selling rates for' the
u.s. dollar. The Nepal Rastra Bank will immediately communicate
to the Fund any change in the rate when it occurs.’
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‘Representative Rate for the New Zealand Dollar

Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

Paragraph (c¢)(1) of Rule 0-~3 prescribes’ that one special drawing
right in terms of a currency other than the U.S. dollar shall be deter--
mined on the basis of that currency’s representative rate for spot - :
delivery for the U.S. dollar and the rate of the special drawing right
in terms of the U.S. dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the New Zealand dollar
has not been egtablished. :

In accordance with Executive Board Decision No. 4257-(74/76),

adopted June 28, 1974, consultations have taken place with the New
ZZealand authorities concerning the determination, by the Fund, of

a representative rate in the domestic exchange market for spot delivery
of the:U.S. dollar. It is considered that the representative rate SR
for the New Zealand dollar against the U.S. dollar is the midpoint of
the Reserve Bank of New Zealand's buying and selling rates for the U.S.
dollar. It is proposed to apply this rate in accordance with the-
decision referred to above and Executive Board Decision No. 3637-(72/41)
G/S, adopted May 8, 1972 as the basis for the revaluation of the Fund's
holdings of New Zealand dollars commencing with the fiscal quarter :
ending October 31, 1974, 1t is understood that the Reserve Bank .of

New Zealand will inform the Fund of the representative rate as of the
last business day of each of the Fund's fiscal quarters. If for any
reason the representative rate could not be established on that day,

the representative rate would be the rate ascertained for the business
day closest thereto that is practicable. ’

R ecommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the New Zealand author-
ities, that the representative exchange rate for the New Zealand
dollar under Rule 0-3, paragraph (c) (i), against the U.S. dollar,
is the midpoint of the Reserve Bank of New Zealand's buying and
selling rates for the U.S. dollar. The Reserve Bank of New Zealand
will ascertain and communicate this rate to the Fund as of the last
business day of the Fund's fiscal quarters, and if this is not
possible, the rate for the business day closest thereto that is
practicable.
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Representetive Rate;for=the'NicaraguanlCofdobe'

Prepared .by the Treasurer's Department.
(In consultation with-the Legal Department)- .
‘Approved by W.0. Habermeier

October 18;.1974

Paragraph (c) (i) of Rule 0-3 prescribes that one special drawing
right in terms of a- currency other than the U,S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar-as established in accordance with paragraph (b)
of this:Rule. : A’ representative rate for the Nicaraguan cordoba has
not been established . & 4

In accordance with Executive Board Decision No. 4257-(74/76).,
adopted June-28, 1974, consultations have taken place with the Nicaraguan
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of- the U.S.
dollar. . It is considered that the representative rate for-: the Nicaraguan
cordoba- against the U.S. dollar is the parity 'rate. It is proposed
to, apply this rate in accordance with' the decision referred to above
and Executive Board-Decision No..3637-(72/41). G/S, adopted May 8, 1972
as ‘the -basis for the revaluation of the Fund's holdings of Nicaraguan
cordobas commencing with the fiscal quarter ending October 31, 1974.

It is understood. that the Banco Central de Nicarsgua will immediately
inform the Fund of any change in the representative rate. -

Recommendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is submitted -
for consideration by the Executive Board:

The Fund finds, after consultation with the Nicaraguan authori-~
ties, that the representative exchange rate.for the Nicaraguan
cordoba under Rule 0-3, paragraph (c)(i), against the U.S. dollar,
is the parity rate. The Banco Central de Nicaragua will immediately
communicate to the Fund any change in the rate when it occurs.
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-Répresentétive Ratg for the Pakiétan Rupee
Prépéréd 5y the_Treasurer's Depar;gent
(In consultati#n with the Legal Department)
Approvgd by W.0. Haﬁermeier

October 18, 1974

 Paragraph (c)(i) of Rule 0-3 prescribes that’one special drawing
right in terms of a currency other than the U.S, dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b) -
of this Rule. A representative rate for the Pakistan rupee has not
been established. o : ' , ' '

In accordance with Executive Board Decision No. 4257-(74/76)
adopted June 28, 1974, consultations have taken place with the Pakistani
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.’
dollar. It is considered that the representative rate for the °Pakistan
rupee against the U.S. dollar is the parity rate. It is proposed to
apply this rate in accordance with the decision referred to above and
Executive Board Decision Wo. 3637-(72/41) G/S, adopted May 8, 1972
as the basis for the revaluation of the Fund's holdings of Pakistan rupees
commencing with the fiscal quarter ending October 31, 1974. 1t is
understood that the State Bank of Pakistan will immediately inform
the Fund of any change in the representative rate.

R ecommendation

.The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Pakistani authorit-
ies, that the representative exchange rate for the Pakistan rupee
under Rule 0-3, paragraph (c) (1), against the U.S. dollar, is
the parity rate. The State Bank of Pakistan will immediately -
communicate to the Fund any change in the rate when it occurs.
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Representative Rate for the Panamanian Balboa

Prepared by the Treasurer 8 Department
(In consultatiou with the Legal Department)
Approved by W. 0. Habermeier

October 18 1974

Paragraph (c)(1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency: other than the U.S. dollar shall be determined

.. -on the basis of that currency's representative rate for - spot 'delivery

for the U.S. dollar and the rate-of: the specidl drawing right in terms.
of the U.S. dollar. as established in accordance with paragraph (b)
of this Rule. A'representative rate for the balboa has not been established.

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Panamanian
authorities concerning the determination, by the Fund, of a representative
rate-in the domestic exchange market for spot delivery of the U.S.

. dollar. It is considered that the representative rate for the balboa

against. the U. S. dollar is the official rate for the U.S. dollar quoted,

by the Banco Nacional de. Panama. It is proposed to apply this rate

in accordance with the. decision referred to above and Executive Board

Decision No. 3637~(72/4]1). c/s,» adopted May 8, 1972 as the basis for

the revaluation of the Fund's holdings of balboas commencing with

-~ the fiscal quarter ending -October 31, 1974. It is understood that

" the Banco Nacionmal: de. Panama ‘will immediately inform the Fund of any
change in the representative rate.

R ecommendation

The following decision, which deals with a matter pertaining to
both the General Account and ‘the Special Drawing Account is submitted
for consideration by the Executive. Board

The Fund finds, after consultation with the Panamanian authorit-
.. ies,. that the representative exchange rate for the balboa under
Rule.0-3, paragraph (¢)(1), against the U.S. dollar, is the official
rate for the U.S. dollar quoted by the Banco Nacional de Panama.
The Banco Nacional de Panama will immediately communicate to the
Fund any change in the rate when it occurs.
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Representative Rate for the Paraguayan Guarani

Prepared by the Treasurer's Department
(In consultation with the'Legal}Departﬁent)
Approved by W.0. Habermeier

October 18, 1974

‘Paragraph (c)(1) of Rule 0~3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the guarani has not been
established.

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Paraguayan
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the guarani
against the U.S. dollar is the exchange rate for the guarani in terms of
the U.S. dollar maintained by Paraguay. It is proposed to apply this
rate in accordance with the decision referred to above and Executive
Board Decision No. 3637-(72/41) G/S, adopted lMay 8, 1972 as the basis
for the revaluation of the Fund's holdings of guaranies commencing
with the fiscal quarter ending October 31, 1974. It is understood
that the Banco Central del Paraguay will immediately inform the Fund
of any change in the representative rate. .

Recommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after comnsultation with the Paraguayan authorit-
ies, that the representative exchange rate for the guarani under
Rule 0-3, paragraph (c)(i), against the U.S. dollar, is the
exchange rate for the guarani in terms of the U.S. dollar:maintained
by Paraguay. The Banco Central del Paraguay will immediately
communicate to the Fund any change in the rate when it occurs.
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Representative Rate for the Peruvian Sol

Prepared by the Treasurer 8 Department
(In consultation with the Legal Department)
_ Approved by W.0. Habermeier

~ October .18, 1974

Paragraph (c)(1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for’ the U.S. dollar and the rate of the special drawing right in terms
- of the U.S. dollar as 'established in accordance with paragraph (b)
of this Rule. A representative rate for the sol has not ‘been .established.

In accordance with Executive Board Decision No. 4257~ (74/76),
adopted June 28, 1974, consultations have taken place with the Peruvian
. authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the sol
against the U.S. dollar is the rate established for the certificate
market maintdined by Peru. It is proposed to apply this rate in accordance
with the decision referred to above and Executive Board Decision No. 3637-
(72/41) G/S, adopted May 8, 1972 as the basis for the revaluation of .
the Fund's holdings of soles commencing with the fiscal quarter ending
October 31,,1974 ‘It is understood that the Banco Central de Reserva
del Peru will immediately inform the Fund of any change in the representative
rate. - .

Recommendation

The following decision, which deals with a matter pertaining to
both the General Account .and the Special Drawing Account, is submitted
for consideration by the Executive Board~

The Fund finds, after consultation‘with the Peruvian
authorities, that the representative exchange rate for the sol
,under Rule 0—3, paragraph (c) (1), against the U.S. .dollar, is
the rate established for the certificate market maintained by
Peru. The Banco Central de Reserva del Peru will immediately
communicate to the Fund any change .in the rate when it occurs.
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Representative Rate for the Philippine Peso

Prepared by the Treasurer's Department
(In consultation with the Legal'Department)
~ Approved by W.0. Habermeier

" October 18, 1974

Paragraph (c) (1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery ‘
for the U.S. dollar and thie rate of the special drawing right in terms
of the U.S. dollar as established in .accordance with paragraph (b)
of this Rule. A representative rate for’ the Philippine peso - ‘has not
been established. :

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Philippine
authorities concerning the determination, by the Fund, of a representative
rate in' the domestic exchange market. for spot delivery of the U.S.
dollar. It is considered that ‘the representative rate for the Philippine
peso against the U.S. dollar is the daily rate for the Philippine peso.
per U.S. dollar published by the Central Bank of the Philippines. .
It is proposed to apply this rate in accordance with the decision. referred
to above and Executive Board Decision Ho. 3637-(72/41) G/S adopted
May 8, 1972 as the basis for the revaluation of the Fund's holdings .
of Philippine pesos commencing with the’ fiscal quarter ending October 31,
1974, 1t is understood that the Central Bank of the Philippines will.
inform the Fund of the representative rate as of the last business
-day of each of the Fund's fiscal quarters. If for any reason the
representative rate could not be established on that day, the representative
rate would be the rate ascertained for the business day closest thereto
that is practicable.

Recommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive board.

The Fund finds, after consultation with the Philippine author-
ities, that the representative exchange rate for the Philippine peso
under Rule 0-3, paragraph (c) (i), against the U.S. dollar, is
the daily rate for the philippine peso per U.S. dollar published
by the Central Bank of the Philippines. The Central Bank of the
Philippines will ascertain and communicate this rate to the Fund 3zg
of the last business day of the Fund's fiscal quarters, and if
this is not possible, shall communicate the rate for the business
day closest thereto that is practicable.
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Representative Rate for the Pwanda Franc

Prepared by the Treasurer' s Department
(In consu}tation,with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

‘Paragraph (c) (i) of Rule 0-3 prescribes that one spec1al drawing A
right in- terms of a currency other than the U.S. dollar. shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b) .
of this Rule. A representative rate for the Rwanda franc has not
been established. :

~ In accordance with’ Executive Board Decision Yo. 4257~ (714/76)9
adopted June 28, 1974, consultations have taken place Yith the Rwandese
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Rwanda franc
against the U.S. dollar is the midpoint between the ‘buying. and selling
rates for the U.S. dollar quoted by the Banque Nationale du Rwanda
It is proposed to apply this rate in accordance with the decision referred
to above and Executive Board Decision Wo. 3637-(72/41) G/S adopted
May 8, 1972 as the basis for the revaluation of the Fund's holdings
of Rwanda francs commencing with the fiscal quarter ending October 31,
1974. It is understood that the Banque Wationale du Rwanda will immediately
inform the Fund of any change in the representative,rate.

Recommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board: :

“'The Fund finds, after consultation with the Rwandese authorities,
that the representative exchange rate for the Rwerida franc under
Rule 0-3, paragraph (c) (i), against the U.S. dollar, is the midpoint
 between the buying and selling rates for the U.S. dollar quoted by
the Banque Nationale du Rwanda. The Banque Nationale du Rwanda
will immediately communicate to the Fund any change in the rate
when it occurs.
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- . Representative Rate for the Sierra Leonean Leone

. Prepared by the Treasurer's Department
(In consultation with the Legal Department)
Approved by W.O. Habermeler

October ‘18, 1974

- Paragraph-(c) (1) of Rule 0-3 prescribes thliat one special drawing
right. in terms of a currency other than the U.S. dollar shall be '
determined on the basis of that currency's representative rate for
spot delivery for the U.S. dollar and the rate of the special drawing
right in terms of the U.S. dollar as established in accordance with.
paragraph (b) of this Rule. A representative rate for the leqné
has not been established. '

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Sierra
Leonean authorities concerning the determination, by the Fund, of
a representative rate in the domestic exchange market for spot delivery
of the U.S. dollar. It is considered that the representative rate
for the leone against the U.S. dollar is the fixed relation between
the leone and the pound sterling and the representative rate for the
pound sterling. It is proposed to apply this rate in accordance
with the decision referred to above and Executive Board Decision
No. 3637-(72/41) G/S, adopted May 8, 1972 as the basis for the revaluation
of the Fund's holdings of leones commencing with the fiscal quarter
ending October 31, 1974. 1t is understood that the Bank of Sierra Leone
will immediately inform the Fund of any change in the relation of its
currency to the pound sterling.

Recommendation

The following decision, which deals with a'matter~pertainiﬁg.'
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

-+ The Fund finds, after consultation with the Sierra
. Leonean authorities, that the representative exchange rate for
. the leone under Rule 0-3, paragraph (c) (i), against the U.S.
dollar, is the fixed relation between the léone and the
"pound sterling and the representative rate for the pound
sterling. The Bank of Sierra Leone will immediately com-~
municate to the Fund any change in that relation when it
occurs.
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Representative Rate for the Somali Shilling
Préﬁéred by the Treasurer’s Department
(In consultation with the Legal Department)
Approved by W.0. Habermeier

October 18, 1974

Paragraph. (c) (1). of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S, dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the .Somali shilling has not
been established.

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Somali
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Somali
shilling against the U.S. dollar is the midpoint between the Banca Nazionale
Somala's buying and selling rates for the U.S. dollar. It is proposed
to apply. this rate in accordance with the decision referred to above .
and Executive Board Decision No. 3637-(72/41) G/S, adopted May 8, 1972
as the basis for the revaluation of the Fund's holdings of Somali shillings
commencing with the fiscal quarter ending October 31, 1974. It is
understood that the Banca Nazionale Somala will immediately inform
‘the Fund of any change in the representative rate.

R ecommendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account is submitted
for consideration by the Executive Board: .

The Fund finds, after consultation with the Somali
authorities, that the representative exchange ‘rate for the Somali
shilling under Rule 0-3, paragraph (c)(i), against the U.S. dollar,
is the midpoint between the Banca Nazionale Somala‘s buying and
selling rates for the U.S. doliar. -The Banca Nazionale Somala
will immediately communicate to the Fund any change in the rate
when 1t occurs. s
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Representative Rate for the Sudanese Pound

Prepared by the Treasurer 8 Department
(In consultation with the Legal Department).
Approved by W.O0. Habermeier

October 18, 1974

Paragraph (c) (i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the Sudanese pound has not
been established.

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Sudanese
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Sudanese
pound against the U.S. dollar is.the middle rate between the buying and
selling rates for the U.S. dollar at which the Bank of Sudan deals with
authorized banks. It is proposed to apply this rate in accordance
with the decision referred to above and Executive Board Decision No. 3637~
(72/41) G/S, adopted May 8, 1972 as the basis for the revaluation of
the Fund's holdings of Sudanese pounds commencing with the fiscal quarter
ending October 31, 1974. It is understood that the Bank of Sudan will
immediately inform the Fund of any change in the representative rate.

R ecommendation

The following decision, which deals with a matter pertaining to
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Sudanese authorities,
that the representative exchange rate for the Sudanese pound under
Rule 0-3, paragraph (c)(i), against the U.S. dollar, is the middle
rate between the buying and selling rates for the U.S. dollar at
which the Bank of Sudan deals with authorized banks. The Bank of

- Sudan will immediately communicate to the Fund any change in
the rate when it occurs. '
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Paragraph (¢) (i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other: than the U.S. dollar shall be deter-
mined on the basis of that currency's representative rate for spot
delivery for the U.S. dollar and the rate of the special drawing right
in terms of the U.S. dollar as established in accordance with paragraph.
(b) of this Rule: A representative rate for the Trinidad & Tobago
dollar has not been established.

In accordance with Executive Board Decision MNo. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Trinidad
and Tobago authorities concerning the determination, by the Fund, of
a representative rate in the domestic exchange market for spot delivery
of the U.S. dollar. It is considered that the representative rate
for the Trinidad & Tobago dollar against the U.S. dollar is the middle’
rdate between the ‘buying and selling rates for the U.S. dollar at which
the Central Bank of Trinidad and Tobago stands ready to deal with com-
mercial banks. - It is proposed to’ appl,y this rate in accordance with °
the decision referred to above and Executive Board: Decision No. 3637-
.(72/41) G/S, adopted May 8, 1972 as the basis for the revaluation of -
the Fund's holdings of Trinidad & Tobago dollars commencing with the
fiscal quarter ending October 31, 1974. It is understood that the-
Central Bank of Trinidad and Tobago will inform the Fund of the represen-—
tative rate as of the last business day of each of the Fund's fiscal
quarters. If for any reason the representative rate could not be estab-
lished on that day, the representative rate would be the rate ascertained
for the business day closest thereto that is practicable.

Recommendation

“The following decision, which deals with a matter . pertaining
to both the General ‘Account and the-Special Drawing Account, is submitted
for consideration by the Executive Board. :

- The Fund finds, after consultation with the Trinidad and Tobago
authorities,hthat the representative exchange rate for ‘the. Trinidad
& Tobago dollar under Rule 0-3, paragraph (c)(i), against the’

U.S. dollar, is the middle rate between the buying and selling
rates for the U.S. dollar at which the Central Bank of Trinidad
and Tobago stands ready to deal with commercial banks. The
Central Bank of Trinidad and Tobago will ascertain and communicate

this rate to the Fund ac of the last busineas day of the Fund's fiscal
quarters, and if this is not possible, ghall comusunicate the rate for

the business day closest thereto that is practicable.
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Paragraph (c) (1) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be
determined on the basis of that currency's representative rate for
spot delivery for the U.S. dollar and the rate of the special drawing
right in terms of the U.S. dollar as established in accordance with
paragraph (b) of this Rule. A representative rate for the Tunisian
dinar has not been established.

- In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Tunisian
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S. A
dollar, It is considered that the representative rate for the Tunisian
dinar against the U.S. dollar is the rate obtained on the basis of -the
_average between the buying and selling rates for the French franc and
the. representative rate for the French franc. It is proposed to apply
this rate in accordance with the decision referred to above and Executive
Board Pecision No. 3637-(72/41) G/S, adopted May 8, 1972 as the. basis
for the revaluation of the Fund's holdings of Tunisian dinars. commencing
with the fiscal quarter ending October 31, 1974. It is understood
that the Banque Centrale de Tunisie will inform the Fund of the rate .
for the French franc as of the last business day of each of the Fund's
fiscal quarters. If for any reason the representative rate could. .
not be established on that day, the representative rate would be the
rate ascertained for the business day closest thereto that is practicable. -

R ecommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Tunisian author-
ities,that the" representativé exchange rate for the Tunisian
dinar under Rule 0-3, paragraph (¢)(i), against the U.S. dollar,
is the rate obtained on the basis of the average between the
buying and selling rates for the French franc and the representative
rate for the French franc. The Banque Centrale de Tunisie will
ascertain and communicate the rate for the French franc to the Fund ag
of the last business day of the Fund's fiscal quarters, and if
this is not possible, ghall comuunicate the rate for the business
day closest thereto that is practicable.
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Prepared by the Treasurer's Department
(In consultation with the Legal Department)
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Paragraph (c)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be determined
on the basis of that currency's representative rate for spot delivery
for the U.S. dollar and the rate of the special drawing right in terms
of the U.S. dollar as established in accordance with paragraph (b)
of this Rule. A representative rate for the Turkish lira has not been
established, ' S : :

In accordance with Executive Board Decision No. 4257-(74/76) ,
adopted June 28, 1974, consultations have taken place with the Turkish.
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the u.s. _
dollar. It is considered that the representative rate for the Turkish lira
against the U.S. dollar is the midpoint of the Banque Centrale de la
Republique de Turquie's official buying and selling rates for the U.S.
dollar. It 1is proposed to apply this rate in accordance with the decision
referred to above and Executive Board Decision No. 3637-(72/41) G/S,
adopted May 8, 1972 as the basis for the revaluation of the Fund’s
holdings of Turkish liras commencing with the fiscal quarter ending
October 31, 1974. It is understood that the Banque Centrale de la
Republique de Turquie will immediately inform the Fund of any change
in the representative rate.

Recommendation

The following decision, which deals with a mattér'pertaining to
both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board: ' '

" The Fund finds, after consultation with the Turkish ‘.
~ authorities, that the representative exchange rate for the Turkish
lira under Rule 0-3, paragraph (c) (1), against the U.S. dollar,
is the midpoint of the Banque Centrale de la Republique de Turquie's
official buying and selling rates for the U.S. dollar. The
Banque Centrale de la Republique de Turquie will immediately communicate
to the Fund any change in the rate when it occurs.
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Paragraph (c¢)(i) of Rule 0-3 prescribes that one special drawing
right in terms of a currency other than the U.S. dollar shall be deter-
mined on the basis of that currency's representative rate for spot
delivery for the U.S. dollar and the rate of the special drawing right
in terms of the U.S. dollar as established in accordance with paragraph
(b) of this Rule. A representative rate for the Yugoslav dinar has
not been established.

In accordance with Executive Board Decision No. 4257-(74/76),
adopted June 28, 1974, consultations have taken place with the Yugoslav
authorities concerning the determination, by the Fund, of a representative
rate in the domestic exchange market for spot delivery of the U.S.
dollar. It is considered that the representative rate for the Yugoslav
dinar against the U.S. dollar is the middle rate against the U,S. dollar
at the close of the Yugoslav foreign exchange market. It is proposed
to apply this rate in accordance with the decislon referred to above
and Executive Board Decision No. 3637-(72/41) G/S, adopted May 8,

1972 as the basis for the revaluation of the Fund's holdings of Yugoslav
dinars commencing with the fiscal quarter ending October 31, 1974.

It is understood that the Banque Nationale de Yougoslavie will inform

the Fund of the representative rate as of the last business day of

each of the Fund's fiscal quarters. If for any reason the representative
rate could not be established on that day, the representative rate

would be the rate ascertained for the buginess day closest thereto

that is practicable.

Recommendation

The following decision, which deals with a matter pertaining
to both the General Account and the Special Drawing Account, is submitted
for consideration by the Executive Board:

The Fund finds, after consultation with the Yugoslav author-
ities, that the representative exchange rate for the Yugoslav dinar
under Rule 0-3, paragraph (c) (i), against the U.S. dollar, is
the middle rate against the U.S, dollar at the close of the Yugoslav
foreign exchange market. The Banque Nationale de Yougoslavie
will ascertain and communicate this rate to the Fund as of the last
business day of the Fund's fiscal quarters, and if this 1s not
possible, shall communicate the rate for the business day closest
thereto that is practicable.



