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It is not proposed to bring the attached memorandum to the agenda
of the Executive Board for discussion unless an Executive Director so
requests by the close of business on Tuesday, December 1, 1992. 1In the
absence of such a request, the draft decision will be deemed approved by

the Executive Board and it will be so recorded in the minutes of the next
meeting thereafter.

Mrs. Ecevit (ext. 37582) is available to answer technical or
factual questions relating to this paper.
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Turkmenistan became a member of the Fund on September 22, 1992 with a
quota equivalent to SDR 32 million which will increase to SDR 48 million
under the Ninth General Review of Quotas.

The currency of Turkmenistan is the Russian ruble. Consultations have
taken place with the authorities of Turkmenistan concerning the
determination by the Fund of a representative rate for the currency of
Turkmenistan. As a result, it is considered that the representative rate
for the Russian ruble (as currency of Turkmenistan) under Rule 0-2 (b) (i)
shall be the midpoint of buying and selling rates for the Russian ruble
against the U.S. dollar in the Moscow Interbank Foreign Currency Exchange
(the "interbank market"), as ascertained and reported by the Central Bank of
Russia. The same method of calculation is used for the determination of the
representative rate for the Russian ruble, as the currency of the Russian
Federation, against the U.S. dollar pursuant to Decision No. 10101-(92/96)
G/S, adopted on July 24, 1992. 1t is understood that the State Bank of
Turkmenistan will immediately inform the Fund of any change in the exchange
arrangements which may affect the determination of the representative rate
(see attached communication from the Ministry of Economy and Finance).

In view of the foregoing, the following draft decision is proposed for
adoption by the Executive Board:

The Fund finds, after consultation with the authorities of
Turkmenistan, that the representative rate under Rule 0-2 (b) (i)
for the Russian ruble (as currency of Turkmenistan) against the
U.S. dollar is the midpoint between buying and selling rates for
the Russian ruble against the U.S. dollar in the Moscow Interbank
foreign Currency Exchange (the"interbank market") as ascertained
by the Central Bank of Russia.
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TYPKMEHHCTAHBIH MHHHCTEPCTBO
LIKAbLICAABIET BE MAJIHE 3KOHOMHKH H PHUHAHCOB
MHHHCTPJAHIH TYPKMEHHCTAHA

744000, Awrabat w., Dopoann wew, 2 744000, w. Awrabar, yn Dopointickas, 2
Ee——— — _— TN L e — ]

18.11.92  , MA-6/535

Ba Ne oT

Me xIyHapOIHHA BamoTHuR QOHI
BamurToH, MHTe pdoHI

OTneln KaaHH

lpefcTaBUTeNbHass HopMa 00 [lojoxeHuw 0-2(B)(7) AJd PYCCKOro pyeis,
IPMHATOTI'O KaK Banora TypkMeHMCTaHa [0 OTHOWEHU K AoJnapy ClUIA, ecTs
cepezMHa MeXJly MNOKynaTeIbCKOR W NpoiaBaeMo# HOpMamu pyOJfs N0 OTHO-
HeHUI0 K AMEPHUKAHCKOMY NoJJapy B MHTepOaHKe, KaK YCTAHOBJEHHO [leHT-
paJbHhM BAHKOM Poccum.

FocynapcTBeHHb! BaHK TYpKMEHHCTaHa HesaMelJUTENbHO MPOMHGOPMUDYeT
JoHL] 0 MOOHX H3MeHeHUAX B OMPMeBHX(OOMEHHHX) COTrJalleHUAX, KOTOphe
MOI'YyT BOBJ€ACTBOB&TL Ha onpejiesieHHe UpeJCTABUTEJbHON OHUpXeBOR
HOPMbI.

v/fzfgik“JLJ{Zi AGanakorR Myxamen

Ypabdtulni Moesdy napu ghnud
RBamorHhM JoHNOM TYPKMEHUC-
TaHa.



ATTACHMENT
Ministry of Economy and Finance
of Turkmenistan

2 Borodinskya Street
Ashkhabad, 744000

No. MA-6/535
November 18, 1992

Treasurer’s Department
International Monetary Fund
Washington, D.C.

Under Rule 0-2(b) (i) the representative rate for the Russian ruble,
accepted as the currency of Turkmenistan, with respect to the U.S. dollar is
the midpoint between the buying and selling standards (rates) for the ruble

against the U.S. dollar at Interbank, as established by the Central Bank of
Russia.

The State Bank of Turkmenistan will immediately inform the Fund of any

changes in (exchange) market arrangements that could affect the
determination of the representative exchange market rate.

/s/
Mukhamed Abalakov

Governor
International Monetary Fund,
Turkmenistan

Received in Fund on November 18, 1992
(transiated from Russian by BLS)







