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NOTE BY THE DEPARTMENT OF STATE 

Pursuant to Public Law 89—497, approved July 8, 1966 
(80 Stat. 271; 1 U.S.C. 113)— 

“. . .the Treaties and Other International Acts Series issued 
under the authority of the Secretary of State shall be competent 
evidence . . . of the treaties, international agreements other than 
treaties, and proclamations by the President of such treaties and 
international agreements other than treaties, as the case may be, 
therein contained, in all the courts of law and equity and of maritime 
jurisdiction, and in all the tribunals and public offices of the 
United States, and of the several States, without any further proof 
or authentication thereof.” 



 

 

 
                                                               

 
                                                                 
 
                                                      

                            
                           

   
 

GUYANA 

Finance 

Agreement signed June 18 and 20, 1990; 
Entered into force June 20, 1990. 
With memorandum of understanding. 



SWAP AGREEMENT AMONG THE UNITED STATES TREASURY, 
THE BANK OF GUYANA AND 

THE COOPERATIVE REPUBLIC OF GUYANA 

I. To provide the Cooperative Republic of Guyana with near-term 
support f~r its economic adjustment efforts, (a) the United 
states Treasury Department (the •Treasury•), (b) the 
Kreditanstalt fuer Wiederaufbau, _and (c) the Bank for 
International Settlements, acting for certain participating 
member central banks (collectively the •cooperating Monetary 
Institutions•), are prepared to provide a short-term credit 
facility to the Bank of Guyana (the •sank•) aggregating not more 
than one hundred and seventy-eight million United States dollars 
(U.S.fl78,000,000) (the •Multilateral Facility•), the share of 
the Treasury being not more than thirty-one million, seven 
hundred and fifty thousand United states dollars 
(U.S.f31,7SO,OOO). 

II. The United States Treasury Exchange Stabilization Fund, 
with the Federal Reserve Bank of New York (the FRBNY) acting as 
fiscal agent, hereby agrees to extend to the Bank a drawing 
facility of an amount up to thirty-one million, seven hundred 
and fifty thousand United States dollars (U.S.f31,750,000) on a 
covered basis in the form of a Guyanese dollars/United States 
dollars swap. This facility will be available for a single 
drawing on two business days' notice (New York). The amount of 
the drawing under this agreement ~hall be in proportion to the 
Treasury commitment under the Multilateral Facility, as set 
forth in paragraph C and schedule A of the Memorandum of 
Understanding among the Bank of Guyana and the Cooperating 
Monetary Institutions of June 18, 1990 (the •Memorandum of 
Understanding•). The amount drawn under this agreement, 
together with interest accrued thereon, shall be liquidated not 
later than September 20, 1990. This agreement is subject to, 
and incorporates by reference, the terms and conditions set 
forth in the Memorandum of Understanding. 

III. The drawing under this agreement will be used by the Bank 
in conjunction with its foreign exchange operations to clear 
arrears with the international financial institutions. The rate 
of exchange applied to the drawing under this agreement shall be 
applied to its liquidation. This rate shall be based upon the 
spot rate as agr~ed between the Bank and the FRBNY, acting as 
fiscal agent of the United States Treasury Exchange 

. stabilization Fund, at the time the drawing is made. 

IV. The proceeds of the drawing under this agreement will be 
employed as follows: 

A. Pursuant to paragraph 6(1) of the Memorandum of 
Understanding, the United States dollars are to be credited 

- to the Administered Contribution Account of the 
International Monetary Fund (the ·IMF·) at the FRBNY "(th~· 
•contribution Account•), for credit by the IMF to th~ 
Administered contribution Account-Guyana of the Bank with 
the IMF. 



Th Guyanese dollar counterpart of the drawing by the 
=~nk i: to be credited to a special account in the name of 
•federal Reserve sank of New York as.Fiscal Agent of the 
united states, Special Account No. 2 on the books of the 
sank in accordance with instructions given to the Bank by 
authenticated telecommunication. The Guyanese dollars in 
this account will earn interest at a rate based upon the 
average equivalent coupon-issue yield at the auction of the 
latest issue of three month United States Treasury bills 
preceding the date of the drawing. The average yield, 
expressed in percent, will be stated in two decimal places, 
and, if such decimal is not a multiple of .os, it will be 
adjusted to the next higher multiple of .OS (the ·Adjusted 
Yield•). Interest will be calculated on the actual number 
of days in the year, i.e., 365 days. such return shall be 
converted into United~ates dollars at the time of 
repayment of the amount being repaid, calculated at the 
rate of exchange described in paragraph III above. such 
balance may be withdrawn by the United States Treasury on 
two business days' (Georgetown) notice. 

v. The Government of the Cooperative Republic of Guyana hereby 
unconditionally guarantee the full performance by the Bank of 
all obligations, duties, and liabilities of the Bank under this 
agreement. 

VI. This agreement is executed in two counterparts, each of 
which when so executed shall be deemed to be an original, and 
all of which taken together shall constitute one and the same 
agreement. 

United 
Exchange 

States 
Sta

Treasury 
bilization 

Government 
Cooperative Republic 

of the 
of 

Fund Guyana 

By: 

Bank of Guyana 

By: .t.ti:tt .l t-(fR/ld~.0-• 
Patrick Matthews 

June 20 , 1990 Governor 



18th June 1990 

MEMORANDUM OF UNDERSTANDING 

(1) -Tho Faci1iti 

( i) This Meruorandwn of Un<lerst3nd ing sets forth the n1utual undet"standj ngs 

of the Bank of Guyana {the "Central Bank"), the Bank for International 

Sett l~ments ( the "BIS"), acting with tho backing of cert.a in eember centt"~l 

banks, tho United Stat~s Department of the Treasury (the "i'reasury'') and 

the Xredltan.c;talt fur Wiedcraufbau (the "Kf\.111 
) a.s to tlae provision of 

ne~r-term support for the economic adjustment efforts of t.hc Co-operative 

Republic of Guyana ("Guyana") in order to enable this country to clear its 

arre~rs to International Financial Institutions (the "Faci_lity"). The BIS, 

the Treasury and the KfW shall hereafter indi.vidually be referred to as a 

"Cooperating Monetary Institution11 and collactively as the "Cooperating 

Monetary Institutions". 

(ii) The CooJ>$rating Monetary InsU tutions are providing the Facility in 

light of (a) the statement made in a letter dated Ju.ne [ ) , 1990 from the 

Managing Dit"ector of the Internntiona 1 Monetary Fund to the Cooper at 1ng 

Monotary Institutions vluireby all bilatenl contributions towards clearing 

t.he art"ears to the Inte1·national Konet;ary Fund (the 11Fund"), World Bank and 

Caribbean Development Bank . ("the CDB"), totalling approximately 

US$ 48 million, are re~dily available and have been credited to the 

Adminlstet"od Account for Guyana at the Fund, for payments to these three 

insUtutions; (l>) the expected approval by tl,e Executive Board of the In

tcrnat lonal Honelary Fund on or about July 16. 1990 of (x) an Enhanced 

St.ructu1·al Adju~unent Facility (the "ESAF Ar.rang~IQent") equivalent to 

SllR 81. 5 million, "1th a flnt annual arrangmnenl therflundcr ln .an 3ffl()Ullt 

equal , to SDR 46 .1 .11i 11 ion and of ( y) a Standby Arrangem<!nt ( the "Standby 

Arrnngemcnt") in an amount equivalent to SDR 49. S mi Ui_~n (b~reafler 

ref erred to col leclively a~ the "l'und An·angemont~"), th.'lt arP. expP.cted to 

permit CuyAna t.o make purchases from the Fund for a total a:r.::i\int equlv.ilt,nt 
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to SDR 76.9 million on or about July 31, 1990; (c) disbursements from the 

International Developn1cnt Association (the "IDA") under a Structural 

Adjustment Credit that is expected to b~ approved by the Executive Board of 

the IDA by the end of June 1990 in an aggregate amount equivalent to 

approximately U.S. $78 million (the "IDA Ci-edit"), of which the first tran

che is expected to be rnad~ available on ot· befoi:e August 2S, 1990 in an 

aggrt!gate amount e']uivalent to appt"oxl111::stely U.S. $50 million, for 

reimbursement of expenditures incuned during the execution of the pro

gramme suppo1·ted under tha IDA Credit; and (d) disbut·semcnts from the 

Caribbean De\'elopmc:?nt Bank under an Economic Recovery Program loan in an 

aggregate maximum amount of U.S. $42 million (the "CDH Loan"), · of which an 

•&Rtegate amount of up to U.S. $30 million is exp~cted to be disbursed not 

later than September 20, 1990; and (e) the agre~ment by the Central Rank 

and the appropriate Guyanese authorities to apply tl1e proceeds of any 

purchases under the Fund Ari-angemcnts, any disbursem<:nts from the JOA under 

the IDA Credit, and any disbursements from the CDB under the CDB Loan, in 

repayment of this Facility, and in any event to repay the Facility in full 

not later than September 20, 1990 (the "Maturity Date"). 

(2) The Separate Agreements 

To implement this Memorandum of Underslandfog eacl\ Cooperating Monetal".y 

Institution shall ent~t into a separate agt·eemcnt with the Central Bank 

( the "Separate Agreement" and collectively, the "Separate Agreements"). 

The terms and ·conditions of each Separate Agreement shall be consistent 

\olith the provisions or this Memorandum of Undenlanding, a11d shall govern 

the respective righL~ and obligations of the parties ther~Lo. 

(3) Commitments of the Cooperating Monetary Institutions 

The amount of the con1111ilment made by each of the Cooperating Monli!t,uy Ins-
' 

titul.ioos und~ their nspective Separate Agr~emr.nts is set . out .i.n Schedule 

A to t:hls Mnmor.,n,lum of l}n,,Prc;l,r.dlng . 
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(4) Funding of the Draving on the Facility 

( i) The aggrcgtlte amount ~f the FaciJlty shall be U.S. $178 million, 

vhlch shall be made av3ilahle in a r.ingla drawing to the Cenlral Bank by 

the Cooperating Monet,:jry Inslittitions at the Federal Re$crve Bank of Ne~ 

York (the "FRl3NY") subject to the terms and conditions of this HenJL)randum 

of Understanding. 

(ii) To permit the di-a,,:ing undt:>r the Facility requested by the Central 

Bank pul·suant to parag1 aph (5) to be effecled, each of the Cooperating 

Hunelary lnstittations shall, one New York business d.1.y prior to the 

requested value date, in an suLhenticat.ed telecommuni.cation receiv~d by and 

in a form acceptable to tho FRBNY, irrevocably authorise and instruct the 

FRBNY to debit its account on the books of the FRBNY in proportion to the 

amount set out in Schedule A for each such Cooperating Monetary Instit.\ltion 

snd, if funds in its account are not sufficient, to liquidate investments 

the 1"RBNY holds for it, and to transfer such amount for the benefit of the 

Cantral Bank to the account on the FRBNY' s books that is identified in 

paragr:1ph (6)( i). The FR.l:3NY sh:i] 1 effect such transfer only if it h3S 

received similar irrevocable authorisati~ns and instructions from each of 

the Cooperating Monetat.'y Institutions with funds in each of their 

accounts, or investments held at the FR:BNY that may be liqt1ldated, 

sufficient to cov~r the respective amount to be trani:;ferrecl. 

(5) Amount Available to be Drawn under the Facili!,l 

(l) Subject to the conditions precedent set out in paragr.1ph (6) belm~. 

the Central Bank m,,y request the drawing on the Fa<:i.l ity for a v.,.lt.1e date 

not later than June 29, 1990, by giving two New York busines~ days' notice 

by authcntlcat~d telccomiuunic.ation to the FkliNY and to each of the 

Cooperating Hon~tary Institutions in a form acceptabl~ to e.ad1 of th~m; 

provided, ho ... cver. that t.hc amount of the sinGle drawlnt that may be 

requel')ted ur1der the Fad li ty slaall be reduced by the aggrngatl! amount of: 

( J) ,wy purcha:;,as f i.-om tht> funJ, u11,le.r the fund Arr ... ::g,~ml?nls, m.:1<.lt' 

avail~ble to Cuy~na prior to the dale of Lhc drawing; and 

http:m.:1<.lt
http:v.,.lt.1e
http:suLhenticat.ed


(b) any disbursement~ by the IDA undet· the IIJA Credit made av.,ilable 

to Guyana prior to the dale of the drawing, and 

(c) any disbursemt?.nts by the CDB under the CDB Loan made available to 

Guyana prior to the date of the. dr~wing. 

( ii) In tl1e event that th1.: amount. of the drawing on the Facility is 

reduced under subpara~raph ( l) above, the amo~mt which the FRBNY may d~bi t 

to the accounts of each of the. Cooperating MGnetary Institutions under 

pa,·;israph (4)(ii) shall be reduced pari passu and in due proportion to the 

reduction in the amount of the drawing . 

(6) Crediting of the Drawing and Conditions Precedent 

( i) For the dra,,.ing made under the F.icility pursuant to paragraph ( S), 

and subject to compliance with the conditions precedent. specified in 

subparagraph (ii) of this pc:u-agraph, the FRBNY shall debit thG accounts of 

the Cooperating Monetary Institutions, on a part passu basis subject to the 

receipt of appropriate instructions referred to in paragraph (4)(ii), 

taking account of any reduction of the amount of the commttmentli of each 

Coopen:1ting Monetary Institution set out in Schedule A pursuant to 

paragraph (S), •nd the Central Bank hereby irrevocably autl1orises and 

instructs the FRBt-rf to credit the amount of such drawing to the 

Admlnistered Contribution Account for credit to the Administered 

Contribution Account - Guyana of the Central Bank with the Fund fot· the 

purpose of paying Guyana's arre3rs to the Fund, the World Bank, and the COB 

( the "An:ears''), and the FRRNY shall confirm payment of such Arrears to the 

Cooper.ating Monetary Institutions after receiving notice from the Fund. 

(ii) The following conditions preccdP.nt shall apply to the dt·awlng on the 

Facility: 

(a) The FRBNY shall have received a copy of a lett!r address~d by the 

Hanaging Director of Lhe Fund to the Cooperating Monetary Iost. itution~, in 

the fQrrn set forth in s~hedulc B, concerning the eligibility of Guyana to 

rnake purcha:;cs ,unJ<:r the Fund Arrang~.ments, for an asgr·eg.11;~· amount . 
equtv.,lent to ~DR 76 . 9 million on or ab011t July '31, 1990 and lh~ 

http:asgr�eg.11
http:preccdP.nt
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disbursement of funds from bilateral sources at the same time as 

disbursement of the drawing under this Facility to clear the Arrears; and 

(b) The FRBNY shall have re.ceived a copy of the irrevocable ins

tructions and other com.rnunications of the appropriate authorities of Guyana 

to the Fund, in the form set fortl1 in Schedule C, the proceeds of purchases 

undt>c- tht:1 Fllnd Arrangements or any other pure:h.-1~cs from the Fund by Guyan;i 

are to be transferrE:d directly by the Funrl to the Special F\inds Acco\lnt; 

{c) The FRBNY shall have received a copy of a letter from the World 

Bank to the CQoperating Monetary Institutions, in the form set forth in 

Schedule D, co11cei-ning the eligihility of Guyana to receive disbursements 

under the InA Credit, fot· an aggregate amount equivalent to approximately 

US$ SO mlllion, on or before August 25, 1990; and 

(d) The FRBNY sh:d l have received a copy of the irrevocable in.c;

trucUons and oth~r communications of the appropriate authorities of Guyana 

to the IDA, in the form set fortl1 in Schedule E. as well as a letter from 

the IDA acknowledging such instructions, in the form set forth in 

Schedule F, as specified in paragraph 9(iii) below, that Disbursements 

under the IDA Credit are to be transforred directly by the lDA to the 

Special Funds Account; 

(e) The FRBNY sh.:111 have received a copy of A letter addressed by thP

Pres ldeul of the CDS to the Coopcr.1ting Monetary Institutions. in the form 

set forth in Schedule G, concerning the eligihility of Guyana to receive 

disbursements under the CDB Loan for &n aggreg.it.o amount of US$ 30 million, 

not latP-r than September 20. 1990; and 

(f) The FRBNY shall havu received a copy of the irrevocable ins

truct ions and otl,cr corrvnun lcat ions of the appropriate authori t ios of Cuy.1n;:1 

to the CDB, in the form set forth in Schedule H, as well as a letter from 

the CDB acknowledging such instructions, in the form set forth in 

Schudttle I, as sped f i t!<l in par3graph 9( iv) below. that the disbur-sements 

IJllcier th(! (.r,R T O,'ln ~re? tn be t: nr.~farre:d directly by lhe CDB to the Special 

Fun,1s Acco11nt. 
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(g) The Ce.ntral Bank sl1all have obtoine.d sucl1 addit.ional documenta

tion as may ~e required by any of t.he. Cooperating Monetary Institutions, 

including the d1."'lcumeot in the form of Schedule J referred to in 

paragraph ll(U) below, a11d shall have provided copies of such additional 

docUJnentation ·to the FRBNY. 

(7) Repayment Sch<!<iu 1 fl 

( i) Th~ Central Bank sh.111 rep:iy the drawlng made under paragraph (5), 

including accrued and unpaid interest. on tne amount repaid, as set out 

below: 

(a) On each date on which thn proceeds are 111.idn available to the 

appropt:iate Cuyan~sc autho1·ities of (x) any purchases from the Fund under 

th~ Fund Arrangements, or (y) any disbursements from the IDA under the IDA 

Credit in reimbursement of expenditures incurred during the execution of 

the program supported under the IDA Credit, or (z) any disbursements from 

the CDB under the CDB Loan, such proceeds shall be applied immediately in 

repayment of the · Facility in accordance with the procedures set forth in 

paragt·:lphs (8) and (9) below; and 

(b) On the Maturity Date, any remaining outst~nding balance. 

( ii) The Centr • .i B.;ank shall have the! risht, at any USM, on giving two New 

Yodc. business days' notice by auth~ntic•Lcd telecommunication to the FRBNY 

and to each of the Cooperating Monetary Inst.i tu Lions, to re lmbune in 

advance all or part of the drawing made under the Facility, in accordance 

wJth the proc<~dures set forth in p,1ugraphs (8) and (9) hereof and subject 

to comr,llance with any requh-ement under the Separate Agrnements for a 

related interest rate adjustment. 

(Hi) P1·ior to any repaymont under this paragraph, the Central Bank shall 

pi-ovld~ the FRB~, in a form acceptable to tl1e FRRNY, with .a sch\:dule of 

interc~~t payments due! ()n the ~ate of e:1ch such repayme!nf. t,, each of the 

Coop,n·At ing Honcl:1ry Institutions pur~uant to the Scpar.lte Aaree~uts. 
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(8) ~payment Proccd\lres 

(i) The Central Bank shall make all repayn1e11ts of the drawing, plus 

acc1.·ued and unpaid interest, on the Facility through the FRBNY which shall 

distribute the repayments to the Cooperating Monetary Institutions pad 

passu in proportion to the amounts conunitted as set out in Schedule A to 

this Memorandum of Understanding. At the same time as each repayment of 

principal is made by the Central Bank through the FRBNY, accrued and unpaid 
interest on the amount of principal repaid shall be paid at the rates 

specified in the respective Separate Agreements. The procedure~ set out in 

this sub-paragraph ( i) ate hereinafter referred ito as "Repayment 

Procedures". 

(ii) The Centi-al Bank irrevocably authorises and instructs the PRBNY to 

debit the Special Fun<ls Account, as defined in paragraph (9) below, in the 

amounts of each repayment of the Facility, plus interest accrued on such 

amounts, on the repayment dates specified in paragraph (7) ; provided, 

however, that, except on or after the Maturity Date, the Special Funds 

Account shall be debited in repayment of the Facility only on such date or 

dates that the aggregate amounts of principal, and interest earned thereon, 
in the Special Punds Account are equal to or greater tl1an U.S. $ 10 mil

lion. Funds deposit~d into the Special Funds Account that are not 

immediately applied to repayment of the Facility may be invested, at the 

request of the Central Bank, in the repurchase agreement pool of the FRBNY, 

and such investments plus interest earned thereon shall be deemed for 

pu1·poses of this Memoraodum o! Understanding to be part of the Special 
\ 

funds Account. If, on the Maturity Date, the funds in the Special Funds 

Account are not sufficient to effect full repayment of the Facility 

including interest, the Central Bank irrevocably authorises and instructs 
the FRBNY to debit any other account of the Central Bank with the FRBNY 

' and, if necessary.. to liquidate investments the FRBNY holds for th@ -Cenlral 

Bank, ,md apply such amounts first to the payment of accrued and unpaid 

interest and then to the payment of outstanding principal by transferring 
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su~h amounts to the accounts of the Coopci-:1.ting Monetary Institutions on 

the books of the FRBNY in accordance with the Repayment Procedures. 

(iii) In the event that any of the Cooperating Honetai·y Institutions (or 

any particip~ting member cent~al bank substituted for the BIS) receives a 

repayment or satisfaction of a claim arising under a . Separate Agreement, 

that part of the amount so received that exceeds the proportionate share of 

such Cooperating Monetary Institution (or the proportionate share of a 

participating member central bank substituted for the BIS) as set forth in 

Schedule A to this Memorandum of Understanding shall be transferred by it 

to the FRBNY for distribution among the other Cooperating Monetary Institu
tions in accordance with the Repayment Procedures. 

(iv) Repayment in accordance with subparagraphs (1), (ii), and (iii) of 

this paragraph shall apply w1der each Separate Agreement, including under 
the substitution provisions of the agreement between the BIS and 
participating member central banks for which the BIS ls acting. 

(9) Instructions on Purcllascs from the Yund and Disbursements from 

th~ IDA end the CDB 

( i) As a condition precedent to the drawing under this Facility, the 

approprlate Guyanese authorities shall give the instructions set forth 
under subparagraphs (ii), (iii), and (iv) below, which instructions shall 

not be revoked until the FRBNY certifies on behalf of the Cooperating 

Monetary Institutions in an authenticated telecommunication to the Central 

Bank tl1at instructions may be terminated because the Facility has been 

repaid in full, including interest. 

( 11) With respect to the proceeds made avail.able to Cuy.ana from purchases 

under the Fund Arrangements or any other purcl,ases from the Fund by Guyana, 

prlor , to ~epayment of the Facility in full, including interest, the 

appropriate Guyanese authorities shall irrevocably instruc:t the Fund, in 

the form set forth in Schedule C, tu transfer such proceeds directly to the 
FRRNY for dcpos it into a spec I ;i 1 acc.ount of the Cenl1·11l 'Bani< at the! FRBNY 

e~t <1blisht!d for this purp('i:O.P. ( the "Special Fu1\ds Account.,). and !Shall, as 



required ·by the Pund, provide. any confil·1Mtions of such irrevocable ins

truct ions at the time of any purchase under the Fund Arr4ngcmcnts or any 

other purchases from the Fund by Guyana; and the Central Bank hereby 

irrevocably authorises and instructs the FRBNY to debit sucl1 account and to 

disburse any funds received into such account in repayment of the Facility 

in ~ccordance· with paragraph (8) above. A copy of the letter of instruc

tions in the form set forth in Schedule C shall be provided to the PRBNY in 

accordance ~Ith paragraph (6)(ii)(b) above as a condition precedent to the 

drawing under the Facility. 

(iii) With respect to the disbursements from the IDA under the IDA Credit, 

the appropriate Guyanese authorities shall irrevocably instruct the IDA. in 

the form set fortl1 in Schedule E, to deposit such disbursements into the 

Special Funds Account. In addition, the Central Bank shall provide to the 

FRBNY a copy of a letter addressed to Guyana and the Central Bank by the 

IDA, in the form set forth in Schedule F, in which the IDA (a) takes note 

that tl1e proceeds of the disbursements by the IDA under the IDA Credit will 

be applied in repayment of the Facility, (b) confirms that the IDA will 

carry out instructions by the Guyanese authorities to pay the proceeds of 

such disbursements to the Special Funds Account, and (c) notes that such 

instructions may not ba terminated until the IDA has received from the 

Central Bank a copy of a notification from the FRBNY to that effect on 

behalf of the Cooperating Monetary Institutions. Copies of the letters in 

the form set forth in Schedules E and F shall be provided to the FRBNY in 

accordance with paragraphs (6)(ii)(d) above as conditions precedent to the 

drawing under the. Facility. 

( iv) With respect to disbursements from the CDB under the COB Loan, the 

appropriate Guyanese autl1oritics sl,all irrevocably instruct the CDB, in the 

form set forth in Schedule H, to deposlt such disbur.semE:nts , into the 

Special Funds Account. The Central Bank also shall provide to the FRBNY a 

copy of a letter addressed to Guyana and the Central Bank by tl1e .CDB, in 

the form set forth in Schedule I, in which the CDB (a) ·takes note that the 

proceeds of the disburseme.nts by tl1e COB under the CDB Loan will be applied 
' in repi1yment of_., the Facility, (b) confirms that the CDS .:~11 c~rry out 

inst.rut:t.ions by the Guyanese authorities to p.3)' tl,e pro..:eeds· of such 

disburs'C'r.ients to the Special Funds Account, and (c) notes that such 
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instruction.c; may not be te1·mlnated until the CDB has received from the 

Central Bank a copy of a notification from the FRBNY to that effect on 

behc11f of the Coopcrat ing Monetary Institutions. Copies of the letters in 

the form set forth in Schcd\1lcs H and I sh81 l be provided to the FRBNY in 

sccord,rnce with par:igraph (6)(U)(f) above a!, conditions precedent to the 

drawing under the Facility. 

(v) The Central Bank hereby irrevocably agri:es to the use of the funds 

deposited into the Special Funds Account for repayments provided for in 

paragraphs (7)(i) and (ii) above and in accordance with lhe Repayment 

Procedures. If, after such debit, the Facility, including accrued interest, 

has not been repaid in full on the Maturity Date, then the Central Bank 

will deposit into the Special Funds Account sufficient additional funds to 

repay the Facility in full including interest. If the Facility, including 
accrued interest, has not been repaid in full on the Maturity Date, the 

FRBNY is irrevocably authorised and instructed to debit the Special Funds 

Account and disburse the funds so debited in repayment of the Fact l Hy in 

accordance "With paragraph (8) above as and when additional funds are 

receiv~d in the Special Funds Account from the Fund, the IDA, the CDB, or 

from any other sourc~, and 1.s 1-rrevocab ly authorised and instructed to 

deb:i t any other account and liquidate any investments of the Central Bank 

at the FRBNY in accord~nce with paragraph (8)(ii) above. After rep~yment in 

full of the Facility 1 including interest, the Facility shall termlnate 1 and 

only then shall the Central Bank be entitled to dra\J on funds in the 

Spcd,11 Funds Account. 

(10) Continuing Effect of the Memorandum of Understanding and 

the Separate Agreements 

{ i) , The BIS agrees that the substitution agreement between the BIS and 

its participatihg member central banks concerning implementation of the 

Separate Agreement between the BIS and the Central Bank shall provide that 1 

in the ev~nt of the substitution of such central banks for the BIS, such 

central banks shall be bound by the same•. tern,s and conditions as are appli· 



(ii) The Central Bank agrees that the rights of each of the Cooperating 

Monetary Institutions or any central bank or monetary authority that may be 

substituted for them under the Separate Agreements shall continue in effect 

until such time as the Central Bank has fulfilled all its obligations under 

su~h Separate Agreements and under the Memorandum of Understanding. 

(11) Authority of the Central Bank 

( i) TI1e Central Bank warrants that it has full power and authority to 

enter into and perform its obligations under this Memorandum of 

Understanding and the Separate Agreements and has taken all necessary 

corporate or other actions to authorise the performance of the terms and 

conditions thereof. 

(ii) The Central Bank warrants that Guyana has agreed in writing, in the 

form set forth in Sc::hedule J, (x) to take whatever actions, and p1·ovidc any 

other support, necessary to facilitate the Central Bank's performance under 

this MemorandW11 of Understanding and under the Separate Agreements and (y) 

to take all actions necessary on its part to apply for all purchases under 

the Fund Arrangements and all disbursements under the IDA Credit and the 

CDB Loan for which it is eligible. The docwnent in the form set forth in 

Schedule J shall be provided to the FRBNY in accordance with paragraph 

(o)(ii)(g) above as a condition precedent to the drawing under the 

Facility. 

(12) Rules Applicable to the FRBNY 

In cartying out its functions, the FRBNY shall have the authority to 

interpret and act under the irrevocable authorisations and instructions 

received by it hereunder and any notifications or o~her communications that 
• 

the parties hereto shall send or transmit to the FRBNY, in such manner as 

the FRBNY, irl its sole judgement, deem:; re.isonable. 'In rnAking any 

calculations of drauir1gs and repayments provided for under this Mcmorandwn 
of Un,J~rst..andlng and the Ser11ro1t.P. Agreements, thn FRBNY shall have the 

authoi: lty to ffl.'lkc round lng adju.!itrncnts to ar:y am(1unLs d~t~rmlne.d on th~ 



basis of the proportionate share of the commltment o! each Cooperating 

Monetary Institution to the total of such conunitments in Schedule A so that 
total drawings and repayments under the Facility equal the couunitments of 
each of the Cooperating Monetary Institutions provided for in Schedule A. 

No . compensation shall be due from the Central Bank for services rendered by 

the FRBNY under the authorisations and instruct ions in this Memorandum of 

Understanding. In can-ying out its functions under this tfemorandu.11 of 

Understanding the FRBNY shall be liable only for its failure to exercise 

reasonable cat·e. 

(13) Ame.ndment 

This Memorandum of Understanding may be amended by the consent in writing, 

including consent by authenticated telecommunication, of all the parties to 

such Memorandum. 

(14) Entry into Effecl 

( i) By transmitting an authenticated teleconununication to t11e PRBh'f'f 

containing the word "Loon" and its name, each Cooperating Monetary Insti

tution (a) indicates its consent to the terms of this Memorandwu of 

Understanding and (b) confirms that its Separate Agreement with the Central 
Bank has been executed. 

(ii) By transmitting an authenticated telecommunication to the FRBNY 

containing the word "Goose" and its name, the Central Bank (a) indicates 

its consent to the terms of this Memorandum of Understanding, {b) confirms 
that all of its Separate Agreements with the Cooperating tlonetary Institu

tions have been executed, and {c) irrevocably authorises and instructs the 

FRBNY to establish the Special Funds Account and to effect repayment of the 
Facility ln accordance witla this Memorandum of Understanding. 

' (iii) All notices referred to in subparagraphs (i) ar.d (11) of this 

p:ar<1£tAph :o;h;all l1erei1Mft.f!r be refQrn,d to as the "Nnt;<".~~". 

I 

http:tfemorandu.11
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( iv) This Me.1norandun1 of Unde1·stand i ng and all of t.he Sep.a rate. Agre~ments 

shall take effect when the FRBN"t advises the Cooperating Munctary Institu

tions and the Central Bank by authenticated teleconununlcation that it has 

received all of the Notices required by this paraguph (14). No message 

shall be cffec.t.ive to alter the terms of such Notices, 



SCHF.l)ULE A 

AMOUNTS .. OF COMMITMENT OF COOPERATING MONETARY INSTITIJTIONS 

(millions of U.S. dollars) 

Bank fur International Settlement$ 133.S 
(acting with the backing of a number 
of its member central banks) 

Kr~ditanstalt fUr Wiedernu[bau 

United States Monetary Authorities 
US Dapartment of the Trea~ury 

TOTAL 178 



_ June, 1990 

SCHEDULE 8 

LF.'M'ER OF THE MANAGING DIRECTOR OF THE 
INTERNATIONAL MONETARY FUND TO 

THF. COOPERATING MONETARY INSTITUTIONS 

[Date) 

Dear Sirs: 

I wish to inform you that the staff has l·eached undent,11ndinss 
with the Minister of Finance of Guyana and the Covernor of the Bank of 
Guyana on a Hcmoran~um of !conomic and Financial Policies of Guyana consis
tent with the thrust of the Policy Framework Paper which describes the 
policies that Guyana will pursue during 1990-92. The authorities have also 
indicated that they are requesting on behalf of Guyana that the Fund grant 
a three-year arrangement under the Enhanced Structural Adjustment Facility 
equivalent to SDR 81.5 million and the first annual arrangement thereunder, 
in an amount equal to SDR 46.1 million, and a Stand-By Arrange.ment in an 
a.mount equivalent to SDR 1.9.S million for a period of twelve month:ci, in 
support of the objectives and policies stated in the Memorandum. It is 
intendod that this reque$t would be considered by the Executive Board, on 
the basis of my recommendation, on or about July 16, 1990, subject to the 
clearance of overdue financial obligations to the Fund. Disbursements upon 
•pproval by the !xcc:utivc Board under these tvo arrang<'.m~nts "ould tot:i1 
SDR 76.9 million and are expected to take place on or about July 31. 1990. 

Given lhe perform.·rnce by Guyana und~r the progrnrn {or 1989, and 
its objectives and policies for 1990-92 as set forth in the Memorandum, I 
4Jl'I prepared to recocnmcnd that the Executive Bo.arcl approve lhc requr.slcd 
arranscments from the Fund after the termination by the Executlve Board of 
the declaration of ineligibility of Guyana to use the Fund's general 
resourctts which is expected to take place following the settlement by 
Guyana of its overdue financial obligations to the Pund. 

I would also like to inform you that, on the basis of information 
aude available by the Chairman of the Support Group for Guyana. biJ.ateral 
contTibutions toward cleuing the arrears to the Fund. World Bank. and 
C.Tibbean Development Sank are readily available for payments to these 
three institutions. Moreover, the Chairman of the Support Croup for Guyana 
has confirmed (a) that •11 proceeds from such bilateral contr.i.bution!'i:, 
totalling •i>J>roximately U.S. dollau '48.8 lllillion, are on deposit in the 
Administered '-.Account • Guyana vith the International Monetary Pund and (b) 
that, the instructions to the Fund will specify that all such proceeds will 
be disbu,·scd :at the same tJl'IIC as cK$burs~mcnts under a multilateral 
bridging 
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facility being provided to the Central Bank of Guyana by the Bank for 
Int.ernational SettleanE!nts, the U.S. Department of the Treasury, and the 
Kreditanstalt fur Wiederaufbau and (c) that all of these resources taken 
together vill be sufficient to clear fully Guyana's arrears to these three 
institutions. 

Since.rely, 

Niche] Camdcssus 
Ch A h ·m~ n of the Executive Boa rd 

·and 
Han~gins Director 



SCHEDULE C 

FORM OF IRREVOCABLE INSTRUCTIONS TO 
THE INTRRNATIONAL MONETARY FUND 

The Treasurer's Depat·tmP.nt 
Intern~tional Monetary Fund 
Washington, DC 20431 

Re: Fund Arcangcmants and Other Sources of IHF Financing for Guyana 

Dear Sirs: 

The Government of Guyana ("Guyana .. ) hereby authorizes and 
instructs the International Monetary Fund (the "IMF") to arran£C on 
Guyana's behalf that the proceeds of all purchases made by Guyana unde r tl1e 
Stand-by Arrangement and all disbunerraents to Guyana under the Enhanced 
Structural Adjustment Facility (the "Fund Arrangements"} and of any other 
purchases by Cuyc>na or disbursements to Guyana from the IMF, be eithec 
provided in, or converted into, U.S. dollars, and deposited into the 
Special Funds Account (the "Special! Funds Account") of the Bank of Guyana 
( the °Central Bank"} with the Federal Reserve Bank of Ne\l York (the 
"FRBNi'0 

). 

Por your information, the Central Bank has separately gt.vcn the 
FRBNY an irrevocable instruction that all of the funds deposited in the 
Special Funds Account vill be used to repay the drawing made by the Central 
Bank under a short-term credit facility ( the ''Facility") that the Bank for 
International Settlements, acting for certain ancmbcr. central banks, the 
United States Department of the Treasury, and the Kreditanstalt fur 
Wicdcraufbau (the "Cooperating Monetary Institutions") have agreed to 
establish for the purpose of providing near-tera support for the 
international reserves of Guyana. The aggr.egate amount of the drawing by 
the Central Bank under the Facility may amount to as much as U.S. dollars 
178 million. The Central Bank has comltted to the · Cooperating Monetary 
In.stitutions that the instructions to the IMF shall not be revoked or 
modiified by the Central Bank, Guyana,. or any other Guyanese institution 

.a. 
until the Facility is repaid in full, including accrued arid unpaid 
interest, and the IHF has received from the Central Battk a ··copy of a 
notification by the FRBNY to the Central Bank to that ef!ect. 

Cuyana and t.he Centnl RAnk h.a11e agree.d to provide any conf it"rn.l

l ions of such instructions containr.d hr.rein as are 1·equircd by the IHF at 
thr-s time of any purch.,.:o;ns o~ disl,urs~rients from the IHF which are refon-ed 
to h<:n-r.ir. . 

http:h<:n-r.ir
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The Central Bank acknowledges that your action on thi~ request 
and authorization vill · be taken in conformity with the relevant provisions 
of the Fund Arrangements or any other facility or arrangement ma.do 
available to Guyana from the IMP, and confirms that such action shall not 
be construed in any way as a waiver of any right which the IMF may have 
under the Fund Arrangements or under any other facility or arrangement from 
the IMF made available to Guyana. 

The Central Bank is providing a copy of the executed original of 
this letter to the FRBNY. 

Sincerely yours, 

For the Government of Guyana 

For the Bank of Guyana 



SCl1EDtJ1 .F. 0 
June_, 1990 

LETTER FROM THE WORLD BANK TO THE 
COOPERATING MONETARY INSTITUTIONS 

[Date} 

Bank for International Settlements 
Basel, Switzerland 

Dear Sirs: 

I am writing to confirm that documents regarding the proposed 
Structural Adjustn1ent Credit (the Credit) from the International 
Development Association (the Association) to Guyana in an amount equivalent 
to approximately U.S. $78 million have been circulated to the Executive 
Directors of the Association for consideration and approval shortly. 
Consideration of the Credit by the Executive Directors is tentatively 
scheduled for the end of June 1990. Consideration of the Credit would be 
delayed. however, if overdue loan service payments to the International 
Bank for Reconstruction and Development and the Association from Guyana, 
totalling about U.S. $ million equivalent, are not paid by June , 1990. 

Guyana has informed the Association that, if tl1e Credit is 
approved by the Executive Directors, it expects to submit withdrawal appli
cations for proceeds under the Credit in an aggregate amount equivalent to 
approximately U.S. $50 million requesting reimbursement for import invoices 
so as to enable Guyana to withdraw the first tranche of the Credit in such 
amount on or before August 25, 1990. Guyana's expectation appears to be 
reasonable, subject to the approval of the Credit by the Executive 
Directors, satisfaction of all conditions precedent for the effectiveness 
and disbursement of such pr\)ceeds, and submission in a timely manner by 
Guyana of all documentation required by the Development Credit Agreement 
for withdrawal of such proceeds. 

The statements contained in this letter are not to be construed 
as a waiver of any rights which th~ Association may have under the 
Development Credit Agreement relating to the Credit or under the World 
Bank's General Conditions Applicable to Development Credit AgreemcntR, 

Sincerely, 



FORM OF INTERNATIONAL DEVELOPMENT ASSOCIATION 
IRREVOCABLE INSTRUCTIONS 

Intern~t.ional Development Association 
1818 H Street, N.W. 
Washington, D.C. 20433 

Attention: Director, Country Departm~nt III 
Latin America and the Caribbean Regional OffJce 

Re: Loan Disbursement~ 

Dear Sirs: 

We refer to the proposed Structural Adjustment Credit (the 
11Credit"} to Guyana from the International Development Association (the 
"Association"). Guyana hereby instructs the Association to deposit in the 
Special Funds Account (the "Special Punds Accountu) of the Bank of Guyana 
(the "Central Bank11 

) at the Federal Reserve Bank of Nev York (the "FRBNY") 
all of the proceeds of withdrawals under the first tranche of the proposed 
Credit that are made or may be made by the Association to us for 
reimbursement of expenditures incurred during the execution of the program 
supported under the Credit, if and when the Credit is approved and 11te 
become entitled to any such withdrawals under the terms and conditions of 
the Credit, subject to the following: 

(a) This instruction is applicable to proceeds of withdrawal applica
tions under the Credit approved by the Association afler the date of this 
letter until receipt by the Association of the notification referred to in 
paragrAph (c) below. 

(b) Deposits in the Special Funds Account shall be made in United 
States dollars. For this purpose, the Association is hereby instructed to 
usP. the proceeds of any such withdrawals under the Credit to purchase dol
lars under such terms and conditions as the Association shall determine. 

(c) Guyana and the Central Bank of Guyana (the "Central Bank11 
) have 

agreed with the Bank for International Settlements, acting for certain 
member central banks, the United States Department of the Treasury, and the 
Kreditanstalt fiir Wiederaufbau {"Cooperating Monetary Institutions"), that 
this 1nstruction, which has as its objective putting in place administra
tive arungcments to provide for the fulfi Ument uf the ob) ig•lion~ of 
Guyana under an ng,reeme.nt. with the Cnoperat.ing 1ionr.tary lnstltutions, sh.ill 
be i rrevoc:;able until thtit Associntlon receives from the C(!ntcal Bank a copy 

http:ng,reeme.nt
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of the notification from the FRBNY to the Central Bank to the effect that 
the instruction to make deposits to the Special Funds Account may be 
terminated. 

We are not aware of any third party claims upon the proceeds of 
the Credit to be deposited in the Special Funds Account. 

We acknowledge that your action on this instruction will be taken 
in conformity with the relevant provisions of the Development Credit 
Agreement for the proposed Credit and that such action shall not be 
construed in any way which the Association may have under such Agreement or 
under the Association's General Conditions Applicable to Development Credit 
Agreements. 

We are providing a copy of this letter and your reply to the 
FRRNY. 

Since1·ely yours. 

Carl B. Creenidg~. H.P. 
Minister of Finance 

Guyana 

Confirmation by the 
B,tnk of Guyana: 



SCHEDULF. F 

FORM OF INT~RNATIONAL DEVELOPMENT ASSOCIATION 
CONFl~ TION OF IRREVOCABLF. INSTRUCTIONS 

Ministt>r of Finance of 
the Gove.rnm<'nt of Guyana 

President of the 
B.1nk of Guyana 

D0.ar Sirs, 

(1) This letler acknowledges receipt of the instruction, which is in 
tlie form attached as Appendix I, from Guyana to pay proceeds of withdrawals 
that are made or may be made to Guyana from the International Development 
Association (the "Association") under the first tranche of the proposed 
Second Structural Adjustment Credit (the "Credit"), as to which Guyana is 
the borrower, for the reimbursement of expenditures incurred during the 
execution of the program supported under the Credit to the Special Funds 

Account (the "Special Funds Account") of the Bank of Guyana (the "Central 
Bank") established for this purpose at the Federal Reserve Bank of New York 
(the "FRBNY"). 

(2) We hereby confirm that the Association will carry out. the 
disbursement instruction referred to in paragraph (l) above, subject to 
approval of the Credit by the Association's Executive Directors and prior 
receipt of all necessary documentation and evidence under the Credit that 
withdrawal requirements have been fully complied with. In this connection, 

. we have been informed that the Central Bank and the Government of Guyana 
have agreed with the Bank for International Settlements, acting for certain 
member central banks, the United States Department of the Treasury, and the 
Kreditanstalt fiir Wiederaufbau that the foregoing instruction shall be 
irrevocable until the Association receives from the Central Bank a copy of 
a notification from the FRBNY to the Central Bank to the effect that the 
instruction to make deposits to the Special Funds Account may be 
tec11tnated. 

(3) Our action on this instruction will be taken in conformity with 
the televant provisions of the Development Credi~ Agre~.ment for the 
proposed Credit and shall not be construed in any way as a waiver of any 
right which the Association may have under such agreement or under the 
Association's ., General Conditions Applicable to Development Credit 
Agreements. 
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(4} The Association is not a..,are of any third party 
suppliers and contractors upon the proceeds of the Credit that 
deposited in the Special Funds Account. 

Sincerely yours, 

claim5 

are to 
by 
be 

Ping-Cheung Loh 
Director, Country Department III 

Latin America and the Caribbean Regional Office 



SCHEDt,1,F. G 

CARIBBEAN DEVELOPMENT BANK LETTER 

[Date] 

Bank for International Seltl~rncnts 
U.S. Department of the Treasury 

Dear Sir: 
I am pleased to inform you that the Board of Directors of the 

Caribbean Development Bank (CDB) has approved a loan to the Government of 
thca Co-operative Republic of Guyana (the Government) of an amout\t not 
exceeding the equivalent of U.S. $42,000,000 (the Loan) to assist the 
Govcrrunent in financing its economic recovery programme on various terms 
and conditions. 

It is expected that subject to certain terms and conditions the 
first disbursements under such Loan shall be for•" aggregate amount not 

·exceeding U.S. $30 million, shall be made no later than September 20, 1990, 
and shall not include deductions by the COB for debt service. 

Yours sincerely. 

F .A. R, Mullins 
Vice-rresident (Co~porate 
Services) and Bank Secretary 



SCHEDULE H 

FORM OF CARIBBE~ DEVELOPMENT BANK IRREVOCABLE INSTRUCTIONS 

Caribbean Development Bank 
P.O. Box 408 
Wildey, St . Michael, Barbados 

Attention: Hr. N. L. Grainger, Treasurer and Controller 

Dear Sirs: 

We refer to the Econo~ic Recovery Program Loan ( the "Loan") from 
the Caribbean Development Bank ( the °CDB") to the Covernrocnt of the Co· 
operative Republic of Guyana ("Guyana"). Guyana hereby irrevocably 
instructs the CDB to deposit the proceeds of disbursements not exceeding in 
the aggregate the equivalent of U.S. $30 million to which Guyana may be 
entitled under the Loan to an account of the Bank of Guyana (the "Central 
Sank") with the Federal Reserve Bank of New York (the °FRBNY") known as the 
Special Funds Account subject to the following: 

(a) Deposits in the Special Funds Account shall be made in United 
States dollars. For this purpose, the CDB is hereby instructed to use the 
proceeds under the Loan to purchase United States dollars under the terms 
and conditions as the CDB shall determine. 

(b) The Central Bank and Guyana have agreed with the Bank for Inter
national Settlements, acting for certain member central banks, the United 
States Department of the Treasury, and the Kreditanstalt fur Wiedcraufbau 
(the "Cooperating Monetary Institutions"), that this instruction, vhich has 
as its objective putting ln place administrative arrangements to provide 
for the fulfillment of the obligations of the Central Bank an4, the 
Goverllllent of Guyana under an agreement vith the Cooperating Monetary Ins
titutions, shall be irrevocable until the CDB receives from the Central 
Bank a copy of the notification from the FR5NY to the Central Bank to the 
effect that the instruction to ..ake deposits to the S~cial Funds Account 
may be terminated. 

, We are not aware of any third tarty claims upon the proceed~ of 
disbursements un~r the Loan to be deposited in tbc Special Funds Ac.count. 

We are providi,,g co1,ics of our letter to you and -your reply to 
the FR~. 

Sincerely yours, 



SCHEDULE I 

FORM OF CARIBBEAN DEV~LOPMENT BANK CONFIRMATION 
OF IRREVOCABLE INSTRUCTIONS 

Minister of Finance of 
the Government of Guyana 

Governor of the 
Bank of Guyana 

Dear Sirs: 

(1) This letter acknowledges receipt of the irrevocable instruc
tion, which is in the form attached as Appendix I, from the Co-operative 
Republic of Guyana ( 11Guyana11 

) to pay tl,e proceeds of disbursements not 
exceeding in the aggregate the equivalent of U.S. $30 million to which 
Guyana may be entitled under the loan ("tl1e Loan") from the Caribbean 
Development Bank (the "CDB") to an account (the "Special Funds Account'') of 
the Bank of Guyana (the "Central Bank") established for this purpose at the 
Federal Reserve Bank of Nev York (the "FRBNY"). 

(2) We hereby confinn that the CDB will carry out the 
disbursement instruction referred to in paragraph (l). In this connection, 
we have been informed that the Centr.al Bank and Guyana have agreed with the 
Bank for International Settleiaonts, acting for certain member central 
banks, the United States Department of the Treasury, and the Kreditanstalt 
fur Wiederaufbau that the foregoing instructions sh4ll be irrevocable until 
the CDB recelvClS from the Central Bank a copy of a notification from the 
FRBNY to the Central Bank to the effect that the instruction to anake 
deposits to the Special Funds Account may be teminatcd. 

(3) The CD'S is not aware of any third party clajms by suppliers 
and contractors upon tM proceeds of disbursements under the Loan that are 
to be deposited int~ Special Funds Account. 

Sincerely yours, 

c~rlbbcnn Development Sank 

http:Centr.al


SCHEDUl .F. J 

LE'I1'ER FROM THE CO-OPERATIVE REPUBLIC OF GUYANA 
TO THE CENTRAL BANK 

[Date] 

Bank of Guyana 

Dcc1r Sirs: 

We refer to the Memorandum of Understanding dated June , 1990, 
{the "Memor.ndum of Understanding"), among tl1e Bank of Guyana (the"Central 
Bank") and the Cooperating Monetary Institutions, and the Separate 
Agreements (the 11Separate Agreements") under which the Cooperating Monetary 
Institutions have agreed to provide near-term support for the economic 
adjustment efforts of the Co-operative Republic of Guyana in the aggregate 
amount of U.S. $178 million. Pursuant to paragraph (ll)(ii) of the Memoran
dum of Understanding, we hereby warrant that Guyana has agreed to take all 
actions, and to provide any other support necessary to facilitate the Cen
tral Bank's performance under the Memorandum of Understanding and e~ch of 
the Separate Agreements. We also hereby warrant that Guyana will take all 
actions necessary on its part to apply for all purchases or disbursements 
for which it is eljgible (i) under the Stand-by Arranguent, the ESAF 
Arrangement and under any other arrangement with the International Monetary 
Fund, (ii) under the expected International Development Association Struc
tural Adjustment Credit, and (iii) under the expected Economic Recovery 
Programme Loan to be provided by the Caribbe~n Development Bank. 

Sincerely, 

CO-OPERATIVE REPUBLIC OF GUYA~A 




