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FINAL REPORT OF THE INAUGURAL MEETING -
OF THE ASSOCIATION OF AFRICAN CHNTRAL BANKS
i;: The Inaagural Meet?ng of the Acsoclatloﬁ of Afrlcan Central Banks was
held in Addis Ababs (Ethlopla), at the headquarters of the Economlo Commise-
_ sion for Afrlca, from 15 to 18 December 1969.

Opening of the Neetlng, | - ‘ i o , .

2a Mrc JoH. EE"‘J:':1.1npmng—--£a'1sa}:JL,9 Governor of thﬂ Bank of Ghana and Chalrman of
the Second Conference of Afrlcan Central Banks held at iccra, presided over
the openzng s1tt1ngy' Hls bxcelleﬂcy Ato Menasse Lemma, Governor of the
’Natlonal Bank of Ethlopla, welcomed the Meeting on behalf of His Imperlal
*Magestv, Baile Selassie 1, Emperer. of Ethlopla, -and conveyed to it His

“ Majesty's wishes for the success of the Meetlng 1n order that coﬂoperatlon

befween African countries might be strengthened.

3. Opening addresses were delivefed by Mr. R.X.A.. Gardiner, Exsoutive
©. Secretary of the EconOmlc Commission for Africa,: and My, J.Ee Frlmpongh
- Ansah, Governor of the PBank of Ghana and Chairman of the Second Conference
of Afrlcan Central Banks. The tex¥s of "these addresses are reproduced in
Annexes VII and V to this report.
- Attendance
4. | The Nesting was attended by representatifes of the niﬁpteen'Africén
‘ﬁCentra] Banks and similar monetary institutions which are memhers of the
Association and by representatives of =six non—member African banks 1nv1+9d
to attend:w;th_obsexver status,1 It was also attended by represantatzves
of +4he _A’ffiééa;n ':D"evél'cspmén'-ﬁ"éank, IDEP, CENIA and an Executive Director of

IMP for Africa. A list of participaﬁté is shown iﬁ Aﬁnéx II.

Estahl;@hment of the Assembly of Governors ~ Hleotion of the Ghalrman and

 V1oefCha1rman_of-uhe Assoglatlon

5.- The Assembly of‘deernors of tbe.Association of African Central Banks
. was declared established. The Assembly of Governors unanimously eleoted

o et

;/ 411 the non—member African banks invifed 4= atteﬁdaas observers had applie
for membership of the Association and were later admitted. See paragraph
of the report. ' S ' :
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His Exoellency Ato Menaese Lemma, Governur of the National Bank of Ethlopla,
Chalrman of the Aseoclatlon and Mr. S.B. Nlcoerole, Governor: of the Bank
of Slerra_leqne, Vlce~Chalrman.~ The Gha1rman of' the Assoelatlon formelly
i'welécﬁéé the‘ggrficipahtes'"The{text of his addresszls_reproduced in

Annex VI 4o this report. ‘ ) : -

Adoptlon of the agenda

'f6. . The. partlclpants a&opted the prov131onal agenda prepared by the secre~
tarlat (E/GN 14/AMA/17/Rev.l), after having ohanged ‘the order of some items

and ad&ed one 1tem._ The agende is reproduced in Annex I to thls repcrt._

'Report of the mxecutlve Secretary of the Economle Gomm1551cn for Afrlca

Cin his capaolty B8 De9051tary of the ArtlcTes of Aesoelatlon

T. The Exeoutlve Secretary of the Economlc Comm1331on for Africa presented
the report in his capaclty as Depos;tary of the Articles of Association.

Hls report is reproduced in Annex Iv. The Dep031tary expreseed satlsfactlon
of the fact that the two oonferences of Jovernors of A:f‘rlcan Central Banke
had resulted in the formal establlehment of the Aseoczatzon of Afrlcan
Central Banks. '

8, The Meeting took note af the repert of the Depositary and.thanked him
for his efforts., ' ' o

'-Detexminatioﬂ of_terﬁe for tbe;acceeeiom ef aligible institutiﬁns o the

 Association in accordance with its Articles

(&) Consideration of reguesis for accession to the Association By -

- ingtitutions that expreeeed the degirs to-joiﬁ the Aggociation
after 31 December 1968 ' '

9. The Meetingeha&fbefpxehitlxeqpestehfrom”the‘fellqwing six African
Central Banks whioh had’addressed letters to-the Chairman of the Associa-
. tion of Africen Central Banks expressing their desire to acoede to the
-Association and their eegeptence ef its Artielee,of Aesoeietien;_
| Pangue centrale dfAlgérie -
the Banque nationale du Congos -
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.the Bank of - Lﬁ.byag L N
.‘the Banque centrale du Mall, a
‘  the Bank of Uganda, _and .
the Bank of Zembia, _ - o
The Assembly of Governorc unanlmously welcomed these six banss as members

of the Assoclatlon wmtn 1mmed1ate effect._

(b) Determlnatlan of terms for the accession of eligible institutions to

tha ASSOGldtlﬂn in accordance Wlth 1ts Artloleb

: 10, The follow1ng terms for the accession of ellglble 1nsﬁ1tutlons to tbe

' Assoclation were adopted.”

"Membershlp of the Association and its Subureglcnal Cammlttees
" skall be open: to any ‘of the institutions mentioned ih Article 4.1 of
- the.Articles of Asseeciation which shall have addressed to thé Chairman
" of the Association & letter expressing ite wish to become a member and
its. acceptance of the Articles of Assoclatlon.

“UPhe Chairman shall forward the applloatlon for membershlp o all
T'ﬁthe members of -the ‘Association whe ghall. cemmunloate their daclslon L
ﬂthereon to hlm.

"Adm1331on to membershlp shall beoome domediately effectrve after
an’ afflrmatlve vote by the majority of the existing memhers af- “the
;Assoclatlon has heer received by the Chairman." - :

Amendments of-Article 5 .of. the Artlcles of Assoclatlon of Afrlcan Central

) BankS : 'Z'ii ¢

11 The folloﬁing améndiients to- Artlcle 5 of the Artlcles of Assoclatlon
Wwere adopted. e ' ‘ ' '

(1) the addltlon of the follow1ng sentenoe at the end of Articls BeTs

'-'-'”haaoh Sub—reglonal Committee snall elect a Chairman from among .
=.:L'l:s members and . under. the oondltlons it mey lay down.™ . and

(ii) the addition of the follow1ng new paragraph 10 to Article 5:

he Governors or Pres1dents of Central Banks of Heads of
- similar monetary institutions that are members of the Association
shall be entitled to.be represented-at the highest possibls level
by duly ascredited delegates at any meetlng of the organs of the
Agscciation.” o S . .
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12, The Assembly decide&'ﬁhat féi ﬁhé?purposes of p&&agraph lOrof

- Article 5, acore&ited;delegates*ét‘tﬁé bhighest possible level.Shall”he

persons holdiqéﬁor acting in an office not beIGW'the_rank of Deputyﬁ“ -
Go#ernof,*Deputy ér Viece—Presgident, Director General, Dépufy Director _
-Generalg General Manager or an oxflce of oamparable rank who have full
powers to commlt thelr respectlve lnstltutlons in aceordanee with the ‘

 1aws,govern1ng the act1v1t1es of the institutions cnncerned._,'

Organlzatlen and establlshment of ether bodles of the Assoclatlan :

S 13. Submreglonal Committees Were estahllshed:xlaccordance w1th Artlcle Be 1

of the Articles of Assoc1atlon, with the follow1ng membershlp.

North Afrloa° ) 'Banque du Maroc, the Bank of Sudan, Banque oentrale de
(6) “ - Tunigie, the Certral Bank of Egypt, the Bank of Libya
| and the Central Bank of Algeria.

West Africa: Banque centrale de 1'Afrique de 1l'ouest, the Gambia

(6) .. Currency Board, the Bank of Ghana, the Central Bank of

figeria, Pank of Sierra Leons and Banque‘oenfréié du Mali.

' Cenﬁfa¥ Africas Eanque centrale des Etats de 1‘Afr1que equatorlale ot du

(2) - Cameroun and Banque natlonale du Corigo.
- Bast Africa: - National Bank‘Qf,Ethzop;a,'Gentral_Bankan Kenya, -
' (ll) e Imstitut d'emission maigache, Reserve Bank of Malawi,

- Bank of Mauritius, Banque nationale du Rwanda, Somali
Naticornal Bank, Bangue de la Republlque du Burundl,
Bank of Tanzanla, Bank of Uganda and Eank of Zambla,

M. In accordanpe with Artlcle 5.7 of the Artlcles of Assoclatlon, the
Sub—reglonal Committees met. geparately and elscted thelr respectlve

chairmen as fdllows,

For the North Afrlcan Sub—reglonal Gmmna.t‘l;ee"!T
Chairman: The Governor of the Bank of Sudan :

f

For the West Afrlcan Sub~reglonal Gommlttee,_
Chairman: The President of the Banque centrale du Mall
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For/the Central African sub-regional Committee,

Chairman: The Governor of the Eanque natlonale du Congo

For the Bast Afrjican Sub—reglonaT Commztteee.

Chalrmans The Governor of the Bank . of Kenya

15._ In aocordance with Article 5,6 of the Artlcles of Assoclatlon ﬁhé

dxecutive Committee would therefore congigth: of'

- Tﬁe Govérnor of +the National Bank of Bthiopia, dhairman;
~ The Governor of the-Bank of Sierra Ieoﬁe, Vice—Chairman;
=~ The Gavernor of the Banque natlonale du Congo,
~ The Governor of the Bank of Kenya, 7
- The President of the Banque ceritrale du Mall, and
~ The’ Goveérnor of “the Bsnk of . Sudan. ' A

6. .The Chalrmdn of the East Afriecan Sub—reglonal Commlttee lnformed the
Assembly that the member banks of the East Afrlﬁan Subwregzonal Commi ttee -
- would first exohangé by correspondenae views on matters of mutual concern
whioh mxght deserve attention at: fuﬁure meetings of the Commlttee. It had
been declded that the Committee Wﬁuld meet at least once & year. Efforts
would be made to convene the first meetlng in' May 1970,  4s an immediate
gesture the member. banks wou}d dJScuss orening of accounts w1th eachk other

g0 as to effect payments through tha eentral banks of the sub~reg1an.-;

7 Establlshment-of a permanent~secretariat of the Asséoiation.

- 17. The Assembly of Covernors axpressed appreclatlon for the excellent Wwork

- 8o far done for the Association by the =ecretarist of the BECA and recognlzea
.that this wnrk wag fdone in conformlty Wlth the funotlons of the ECA. It was
agreed. to request the HExecutive Secretary of the ECA to contlnue the assigtance -
he had extended to the Assobeiation. The Assembly unanlmoubly adopted +he
'folloW1ng decision, notlng that the Kxecutive Secretary of the ] GA should feel -
free to seek whatever aSS1stanoe he might deem appropriate, from 1nterﬂatlona1
instituticons and from_mqmber banks, to facllltate the effectlve 1mplementat10ﬁ-

-of the decision: ‘ -
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'\

"Thle Assembly of Governars of Afrlcan Central Eanks, )

: ”Notee the ECA memorandum jalel® L/CN 14/ﬁMA/18 on’ secretarlat requlre—
menus of the Assoclatlon of African Central EEnks, . -

"Thanks the hxecutlve Secretary for the good work 80 far done for
the Assoclatlon, L R R _ &

“Authorlzes the Chairman to request the Hxecutive Secrefary:to con-—-
tinne dischargs: ng'ﬂn,functlons and respon51b111t1es of a secretarlat for
the A53001at10n u ! -

Future activities’ of the Aseoclatlon

18. The secretarlat preeented to the Assembly document m/Cﬁ 14/AMA/19
relating to thls item of the ugenda. The document summarized the Assoclam

tlon‘e future aethltlee under three main . headlngsu

(1) research,__ o
11) training and semlnurss L

f111) Techﬂlcal 3551stance and advlsory Serviess.

_19,‘ The Aseembly‘acoepted thesge three peints and agreed to add a fomth9
which would bes "dlscuSSlOn of current international’ monetarv probleme‘

1ﬁ an endeavour to reach’ 301nt Afrlvan p031t16ns"

20, In the - Ileid‘ox-reeearcﬁ, tne dovument preposeditﬁelfollewinétfhree
cuhjedts?' the role of African cen%ral banks in economie develﬁpment,
claboration of, 50Mme- - sub—reglonal patterns fnr payments or clearing arvange~
ments and *nternaé;onal monetarj issues 1n so far as they affect African
bra&e and &evalepment. 1% Was proposed that a etudy on development of
:caplcal markets 1n Afrlha should be carrled out. The. Assembly took note,
of a doeument prepared by the socretarlat which suggested general guide-
'vilnes on payments arrangemente in Afrloa (b/CW 14 /AMA/20/Rev.1), defining
prlnclples and prop081ng payments agreements that mlght be .congidered by
the - Submreglonal Commlttees. In general it was emphasized that all
research should be aimed at fihdiﬁgieolqtions to problems. of immediate

interest to Afriean central tanks.

21, As regards‘training and seminare, the Assembly considered. document
B/C¥.14 /AMA/19/A4d.]., with the proposal of the Central Bank of Nigsria %o
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‘organize & training course ln lagos durlng July and August 1970 for staff

of African central banks., After having been informed about the expericnces
of the Internatlonal Eonetary'Fund, the Centre. for Iatln Amerlcan Monetary |
| Studies, and the. Afrlcan Instltute for Economlc Development and Planning,
the Assembly concluded that it would be preferable to organlze a- blLlngual
course. The. Governor of the Central Bank of ngerla was requested to work
out the details of the organlzatlon of the course with the EGA secretarlar,

' Should: any'dlfflcultles arise, the course to be held in & Ylgerla in July and -

August 1970 would be counducted im Engllsh, ‘and’ the Chalrman Would approach

' the Frenchrspeaklng member banks with a view to organlzlng a course id

Frenrh, It wag suggested that the organlzatlons and functlons of all the
central banks in the different African sub—reglons should be added $6 the

. list of sibjects to be: covered by the course.

'.229 AS regards technlcal a331stance, the Assembly declded to request the
'.“ECA to contlnue to render a331stance w1th1n the same framework as prevzoasWyc
The questlon of the establlshment of = small nucleus of hlghly quallfled '

;_“a&v1sers mlght be revzeWed at a later meetlng.

Other buszness

23@ Mr, M. Sakkaf; Director of Operations,VADB, made a'stafemeﬁf'Cn béhalf
of the African Development.Bank, welcoming the. inauguration of .-the Associz—
tlon. of African Central Banks and p‘cdglng the ADE's continued 1nterest in
end,w1;llggness_$o asgist in the promqtlgn_oftlts,act1v1tles~ - The Director
kﬁef ﬁhemCentre for. Ie*infﬁweriean Moretary Studies (CEMIA), Mr: J. Marques,
briefed tbe Meetlng on the act1v1t1es of CEMLA and 1nv1ted the Assec;atloq
of Afrlcan Central Banks o mdlntuln contact with the Iatin Americarn Centre.
CEMLA would be w1lllng to prov1de a851stance to the Assoclatlon on ell ques-
. tions on which it had galned valuable experlence durlng its elghﬁeen Jeara
existénce. Ww, Lok, Williams, Bxecutive Director of the Internatmona]
Monetary Fund, briefed the Assembly on current dlscu331onn &% the IMF9
1neludlng the reflew of member quotas. The Assenbly noted with - appreoﬂa-
- tion the: sta%ements and brleflngs of the three observers.'
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‘24. It was recommended tbet the members oi the Association should exchange

on & regular and reolprooal baele 1nformatlon and documents eoncernlng the

activities of thelr institutions, such as etetutee, annuel reports, bu 1~

leétins end reV1ews.

Date and plaoe oi the next meetlng of the Agsociation

25. With regard to this item of the abenda, 1t wae proposed to hold “the
Aeeoclatlon's next meetlng in Morocco. The Vlee—Governor of the Benque '
du Maroc agreed witk the proposal and suggeeted two datee for the Aeeembly 8
consideration. - The meetlng mlght be held in Aprll and Nay oxr else in
December 1971, provided certain admlnlstratlve dlfflcultlee were removed

The attention of the Aesembly was drawn to Article 6, 9 regarding the

sharing of expenses involved in running meetings. The Governor of the

Bank of Sudan expressed the hope that- aﬁy‘difficalﬁies might be overcome

and the meeting held in Morocco, in accordance Wlth the wishes of the

partlelpente, whleh the Bangue du Maroc ehered Should any dlfflculﬁles
prevent the meeting from being held in Morocoo, the” Bank of Sudan would
be glad to welcome the next meeting to Khartoum and o bear a. share of
the cost.

' 26. The. Assembly Welcomed‘this offer and requested the Chairman of the.
'Assoclatlon, in co_operatlon with the ECA secretariat, to contact the

Ehnque du Maroc, in the flret place 1n connexion w1th the holdlng of +the

'1eet1ng in Moroeeo and also w1th & view to determining the definitive date

of that meetlng._ In the event of any dlfflculty, the meeting would .be
held in Khartoum et 2 date to be agreed upon with the Bank of Sudan.

Adeptlon of the report and closure of the lMeeting

27. The Aesemhly of Governoys adopted the report at the closure of the .
Inaugural Meeting of the Aesocletlon of Afrlean Central Eenks, on 18
December 1969. It thanked the Fational Bank of mthmople for the warn
welcome it had extended and expressed its appreclaﬁlon of the work of the
Chairman of the Assembly and the eselstance glven to it by the Bxecutive

Seeretefy of the Economic Commission for Africe and its secretariat.
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ANWEX I

. AGENDA

-Opening of the lMeeting

| 5ﬁdoption of the agenda

- Report of - the Eﬁééufive Secretary of the ECA in his capacity as

~ Depositary of the Articles of Association -

(a) Determination of terms for the accession of eligible institutions
%o the Association in accordance with its Articles
(v} Consideration of requests for aceession to the Asscciation by
 institutions that have expressed the desire to join the Associa<
tion after 31 December 1968 '

’Ameﬁdments of Artﬁcle;B of the Articles of Association of African

Central_Banks

Discussion of the report of the 3eposiﬁary

Organization'aﬁd establishment of oﬁhef bodies_;f thé ASSQciation
Establishment—of’a'pormanunt.segretariat of ‘the Association

Futuro activities of the Association |
Other buéiness .

Dato and place. of tho next‘méeting of_the Association

~ Adoption of the final report
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ANNEX II

. 'LIST OF PARTICIPANTS

Member bénks

BCEAEC

BCEAC

Bangue centrale d'Algérie

_Eaﬂ@ue de la République du
Burundi

Banque nationale du. Congo

Central Bénk of Egypt

.Nétional'Bank‘of Ethiopia

The Gambia Currency Board

Bink of Ghana
Bahk‘df\Kenya
Bank of Iibya
. Institut 4!émission malgache

Reserve Bank of Malawi

Participante L ‘ -
Mre Vinay, Directeur .

Wr. Julienne, Directeur général
Mr, Sanner, Directeur des Ftudes

' Mr. Bessekhruad, Directeur

Direction des BDtudes .

Mr. Raymond Setukuru, Administrateur.

Mr. Mawakani, Responqable aclJo:.n'l: dn
Departement des Bitudes economlques

Mr. H, Mansour, Deputy Director
_ Research Depariment ‘

"H.E. Ato Menasse Lemma, Governor
--Ato Yawand Wossen Mengesha, Vice-Governor

Ato Kebede Serske Berhan, Controller
Ato Legesse Ticksher, Head
Boonumie Research Department
Lto Bekele Geletou, Assistent. Bank Officex’
Woiz%. Dests Bisha., Secretary of Delegation

Mr. H.R. Monday, Chairman

Mr, J.H. FrimnonQQAnsahglﬁovérnor

. Dr. Althasan Mchammed9 Deputy Direotor

of Research

‘Dr. A.K. Appiah, Manager

" Mr. D.N. ¥degwa, Governor

Mr. Ahmad Abdallah, Depuﬁy'eovemor

Mr. S.K. Bttir, Head
Internatlonal Boonony Uhlt
¥r., B.A. Khlat, Besearch Officer

. Mr. Ralison. Rakoiovacg Admlnlstrateur '

- et Controlleur général

.Mr. J. Kleﬂtaﬁ Direc+pur general :

Mr. D.E. Thomson,; Governor
¥r, GGO..Slbwefa, Resoarch Department

i
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Member banks S o '_ Pa:tioipants
Banque centrale du Mali . Mp. Diarra, Directeur adjoint -
o o S : Mr. Ouattra, Directeur cabinet
Central Bank of Maurltlus ! ] . dr. A, BeeJadhur9 Governor
Banque &u Maroc e ﬂ;" Mr; A, Bennani, Vlce—Gouverneur
: ' Mr. H.A. Bennls, Dlvecteur ’
Central Benk of Nigeria . .. ~ Dr. C.N. Isong, Governor
N Mr., A.H. Fkukinam, Director of Research
Mr., 8.0.0. Ogundare, Senlor_A551stant
'Eoonomist
Bangue nationale du; Rwanda Mr. M, Hattori, Gouverneur
~ Bank of.Sierra Jeone _ Mr., S,B. Nicol-Cole, Governor
' Mr. J.K.B. Cole,; Deputy Dlrectoz-ofiResearch
Somali National Bank o ° Dr. 4Abdullahi A. Addou, Governor
' - ' Mr. Said Mohamed Ali, Central Manager
" Mr. Osman Hagi Yusuf, Officer :
Bapk bf Sudan f o Mr, Abdelrahim Mirghsni, Governor
_Bank of Tanzania .  Wr, E.I.M. MNbei, Governor
: 2 ‘ i Mr. D.T.S. Ballali, Economist
“]éanque centrale de ‘Turll_j.:sie . M. Zardl Sad'.ok,“ Ghef de Service & la
' Direction des Kiudes .
Bank of Uganda = = _:,7 B Mr. J. M, Mubiru, Governor
- : . Mr. T.M. Matagamba, Chief Accountant
Bank of Zambia o . Mr. J.L. Muchinga, Alt. Governor
. Organizationd 1nv1ted as observers
Beonomic Commission for Africa Mr; R.K.A. Cardiner, Exeodtive.Seérctary
Mr., P. Ragaobellna, Deputy hxecutlve
“Secretary .

African’ Developrment Bamk (ADB): ¥r. M. Sakkaf, Director of Operaﬁions

The Centre for latin American Mp. J. Marquesz, Director. -
Monetary Studies (CEMLA)

African Institute for Economic Mr. H. Naguib, Lecturer in IDEP
Developmentandfﬂannmng ( IDEP) B A

Internatlonal Monetary Tund (IMF) Mr.. L.A. Williamse, Executive‘Directh
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AWTEX 11T
LIST OF DOCUMENTS
Prévisional agenda
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.

" REPORT -.OF . THE EXBCUTIVE SECRLTARY OF ECA- IN HIS CAPAGITY ASB DEPOSITARY
-tOF_THE;AR@ICL&S.OFAASSOCIATIOS OF AFRICAN CENTRAL ‘BANKS:

Mr.” Chalrman,
Dlstlngulshed Governors and Presmdents of Afrlcan Gentral Banks, Gentlemen,

i

: l.-“ I am partlcularly happy to be present at the 1nst1tut10n of the  ‘
' Assembly of Governors of the Assoclatlon of Afr1oan Central Eanks and should
like to extend to 1ts Chalrman, 1ts Vlcenchalrman and all 1ts membera my
congratulatlons and ‘sindere Wlshes for 1ts success. I am also glad to
gubmit to your Assembly ‘the report I have drawn up in my capaclty a8 !

de9081tary of the Artloles of Assoclatlon.

2.-t Flrst of all, I should llke to recall some of the prov151ons of Artlcjep
_  ? 9 and 10 regardlng the slgnature, de9051t, acceptanca and entry 1nto force

"of the Artlcles of Assoclatlon. These prov131ons lay dOWn tha

;(l);i"These Artlcles, deposited. Wlth the -Executive Seoretary of the
 United Nations Ecenomic Commission for Afrlca (herelnafter called
the Deposltary), shall remain open until 3% Deécember 1968 for
- glgnature by the Instltutlons llsted in Appenélx A.

36235J"The Dep031tary shall communlcate certlfled coples of These -
~:.cArticles too all the Slgnatorles. ‘ : LT

¢3) Mo sd Articles ghall be subject “to accabtance by members Who shﬁl]
signify their accepiante hy. signing ‘the . orlglnal copy .of these
Artizles dep031ted with the Depositary or by depositing instruments
., of acgeptance with the Depositary vefore 31 December 1968. The
-D69031tary shall notlfy each slgnature or deposit and the date .
“thereof: to the other Slgnatorles.

K ;‘§45iT"These Artlcles shall enter into foroe upon the. acceptanbe by
U Cipoirtden of the Tastitutions listed in Appendix L. The Depositary
+ . ~;8hall notify all the Signatories %o the Artlcles of ‘the date on
: :whlch tney come 1nto force " ' : e
,,3,*; In accordance with these provisions, the Artlcles of. Assoclatzon were
deposited with me after the-Accra:SGGOnd Conference of Governoro,of African
-Central Banks. The orlglnal tuxt was 51gned by only two Afrlcan Central

3Bank3, the Bank of Ghana and tha Natlonal Baﬂk of hthlopla.
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4. On 15 August 1968, the eecreﬁarlat of the Econcmlc Commission for

- Africa eent the heads of all +the delegatlons to the . second Conference a
copy of the fznel report contelnlng the text of the Artlclee of Associa-~
tion Whlch, after adoption, were 81gaed or initialled before the close
of the Confereﬂee;: The . secretariat of the ECA expressed the wish that - -
the banks concerned sbould make tlmely arrangements %0 confirm their

accession to the A85001at10n, and 1nformed them that, pursuani to the

'edopte& proeeéure, a copy of the report and a certlfled copy of the .. ‘ Sy

Articles of Aesoclatlon,would e ment to.thelr Governments.

5 These documents Were digpatched under cover of a- 1etter dated

. X QOctober 1968 reference BECO 410/1/2 addressed to the Mlnlstrles of
Forelgn Affalre ef the countries listed in Annex 4 to- the Articles of .-
A53001at10n, as well as to the Dirsctors of Banque centrale des Btats de-
l’AfrJ.qu.e d.e 1'oueet a,nd Banque eentrele des Etats de "l'Afrique équatoriale
et du Cameroune In thle letter and again in a letter dated 11 Novemher
1968, T stated that "the original text of the Artlcles establlshlng the
:Aseoelatlon of’ Afrlcan Central Banks is now deposited,w1th the Exeoutlve
Seeretary of the Eeonomlc Comm1531on for Afrlca, in Addig’ Ababa, and is
subject to aocepuance by membeérs (oentral banks), who shall signify their .
~acceptance by s1gn1ng the orlglnal copy of these Articles deposited with
the Depogitary or by depoeltlng instruments of acceptance with the

' Depoe tary before 31 December 1968" '

v

6o Those who signed or SlgnlflEd aeceptence of the Articles of
Aggociation ‘were meanwhile kept 1nformed as further elgnaﬁuree or
instruments of ‘acceptance came’ 1n. In this connexion, I might mention
my letier of 19 November 1968,, referenoe ECO 410/1/2; to the Governore
and Presidents of Central Banks end Institutes of Issue, in Whlch I

gent them an addltlonal copy of" tne final report of the eecond Conference
of Governore of African Central Banks held at Accra, with the text of  the

‘Artlcles of ﬁseoematlon.

Te As I have already mentloned only two Afrlcan Central Eanke signed

the orlglnal Artioles of Aesoelatlon before the Acora Conference adjourned,
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Yet no sooner had the Artlcles heen declared open Tor elgnature than _
sagnaturee and instruments of acceptance came 1n close eucceselon. The
following list, in chronologlcal crder, shows ‘the names cf the Central
Banks or Inetltutes of Iseue Whlch s1gned or. accepted the Artlcles of
Association before 31 December 1968, as Well ag the date of 51gnature or
of deposit of the {nstruments of acceptance.l The 31gnature and dep091t

} documents are kept in the ECA eecretarlat.

- Iigt of Afrlcan Central Benks and Instltutes of Igsue which elgned or

Yeccepted the Artlcles cf Aeeoclatlcn of Afrlcen Central Banks hefore
-'31 December 1968

Bank of Ghana (signed in Accre)
National Bank of Bthiopia . (signed in Aecra)
-Banque nationale du Rwande (23 Augzust 1968)
‘bBanque du. Maroc (18 September. 1968)
' Bank of Mauritius (23 September 1968) : : :
Banque centrale des Etats de l!'Afrique de l‘ouest (-BCBAO) (7 October 1968)
.Benk of Sudan (5 November 1968)
Banque centrale des btats de I’Afrlque équatoriale et du Gameroun
(BGEALC) (6 Wovember 1968) ;
| Reeerve ‘Bank -of Ma.lm:n_ (11 Wovember 1968)
Gamble Currency Board (14 Wovember 1968) .
- Banque de la République du Burundi (5 December 1968)
' Instltut d'emlsslon melgache (9 December 1968)
Central Bank of Nigerla (17 December 1968)
Somali Netlona1 Bank (17 December 1968)
Bank of Sierra Leonse (18 December 1968)
Bangue centrale de Tunisie (19 December 1968)
Central Bank of Kenya (23 December 1968)
- Banque centrale dtBgypte (24 December 1968)
Bank of Tanzania (31 December 1968)

- 8.  Thus, in accordance with Article 10, the Articles of Association of the

Association of African Central Banks cntered into forece on 17 December 1968,
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after hav1ng been;51gned or acoepted by the requlred mlnlmum, that is %o

gAYy, oy 14 lﬂstltutlons, Thls date was notlfled by telegram to all the

slgnatorles, and 1n my Jettcv dated 10 January 1969, reference 5CO 410/1/2

I offlolallj‘conllrmed the contents of the telegram, namely : "Statutes

of Assoc“atlon of Afrlcan Central Banks fome’ 1nto foree on 17 December ' E
1968’l T also drew attentlon to the fact that, in accordance with the |
pvov¢51ons of Article 9.1 of the Artlcles adopted in Accra, the list of

founder members had beer lefi “open- far 31gnature o7 acceptanme up to

31 December 1968.. 4t the closs.-of the statutory*perlod, nlneteen of the

eligible institutions, i. €., more than two~th1rds, had slgned the Artlcles N

of Aszociation or deposited $he requisite instruments of acceptance. My

above—mentioned lstter was accompanied by a list of Central Banks er

Institutes_of'lssue which had signed-nr-aecepted the Articles,

9; 1 am pardticularly glad that we Qan.ﬂow‘see thé stoccessful cutcome of

the efforts of the two Conferenoeslof Governoru of African Central Ranks

din the formsl 1n°ﬁ1uut10n of the Assoclatlon of Afrﬂcan Central Banks. ‘As

I observed in my openlng address, this oeecasion marks the conclusion of

the formative stage of our work. ‘A new Dhase now begins. t us hope

that ac 1v1twee in your field in the months and years to come w111 reflect

& marked empha51q on pract¢ya¢ arrangements and ﬁperatlonal sohemes geared
to realization of tﬁe Association‘s'objectiVese. Above all ve should regard
the inauguration of the Aqaoo:a%%on as a renswal of your will and determsnau
tion to 1nt9rszfy your en—operative effort and 4o strengthen the 1ntra—
rogional links., The secretariat of ECA, on its part, renews 1ts Wllllngness
o stand by .in readlness to oo»operate with your Assoclatlon at all times

and %o extend agsistance ¢h@never necessary. '
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ANNEX V

SPEBGH.DEIJVER&B BY' ¥R. Jie.H. FRIMPONG-ANSAH, :
GOVEHNOR OF THE BANK OF GHANA, AT THE INAUGURA”IGN') s
- OF THE ASSOCTATTION: OF AFRICAN. CENTRAT -BARKS -

Dlstlngulehed Governors,

I belleve that I ‘have been agked to speak to&ay merely to prov1de gome
form of contlnuzty between the two Gonferences of Governors 1n 1966 and 1568
and. thls allwlmportant Meetlng of our Assoclatlan. Whereas the Addls “Ababa
and Accra Conferenoes sought to glVe blrth to “an’ Asscclatlon, we ‘are today
met. here to nurse a Ohlld Whlch we lave creafed.’ My functlon belng merely
to take yﬁur mxn&s back to 1966 and 1968 I ehould of necess:ty‘be brlef.‘“

Let me. flrst express my. personal satlsfactlon that the flnal 1naugura~
tlon of the Assoclatlon af Afrlcan Central Banks is taklng place here 1n -
Addls Ababa. It was here that We flrst meﬁ 1n 1966 to. &1scuss the formatlen
of such an Aésoclatlon.' And it 1s only proper that we should regroup here
to see the aotual blrth of the Assoomatlon., Let me also on. behalf of my.
fellow Governors SXPTEES thanks to the Eeonomlo Cemm1551on For Afrlca for
their part 1n 1n1tlat1ng the - concept of an A33001at10n of Africen Central '_
Banks,'and far the excel ent seeretarlel and deposatory funotlons performed
by thms able 1nst1tutlcn up to now, and also for convenlng thls Neetlnga
I have no dbu%t in my mlnd about thelr contlnulng support in’ the years to

come .

N In thls Assoclatlan the emphas1s has been en the need for co—operatlon
among Afrlean Central Banks It has been a common feeling that cu—opera+ﬂon5
if prov1ded 1n a p031t1ve splrlt, must necessarlly result 1n a general
beneflt to ell, through tlme. It is tbe understandlng, therefore, that as a.
prlmary ba81s for reallzlng the advantages to be derived for ouxr Assoclatlon,
'each member 1nst1tutlon will be able ts play an active role, in the matter of
attendlng meetlngs, puttlng fbrward 1deas and in sharing in sll atténdant ‘
) responelbllltles. In “the draftlng of +the’ Artlclee of Assoelatlans the need
for llmltlng attendance to the hlghest level Wa s carefully oonaldered and
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Wwas decided upon ag a means of ensuring'th&t the greateet importanoe and

'respeet are from the beglnnlng 1nst111ed into the Associatlon. If for

good Treasons thle obgect1va cannot be achleved, I belleVe that it should
be our persenal responsibility that in all cases repreeentatlon is kept S
at the highest level. o '

Since we first met here, in 1966 many evente of przme 1nterest to

_central bankers have taken plaue which bhave emphasazed the need for estabw

.1lsh1ng an Aesoclatlon euch as thle one,. 1Internatlonal trade and payments‘

which is a basic factor ellcltlng decisiens and actien from central
bankers has -shown eome gerious swings within the group of nations that
trade on mulzliliateral besis. Thus the'currenoies of three major indus-

trlal countrles have undergone parity changes. We are all aware of the

'uneertalntles o our own respect1Ve natlonal ‘economies during the perand

that pressure and speculatlon bhuilt up agalnst these maaor currencies and ‘

"heavy losses that some of us sustalnedb " The worldwide repercussions of

these currency probieme are stili"with us. The Euro#dollar market is
obviously an important reallty today in tne matter of 1nternat10na¢
flnanclng, and - eperatlons on this money market are novw & fector to be
reckoned with by smaller natlone which seek short—term flnanclng on the

world's magor money markets. The muchrdlscussed 5D i now a real;by..

Dlst1ngulshed Governores developments such as these mentloned here

and others unmentioned affecﬁ our respeet¢ve national economies in one
 way or another, and it is my view and I believe, the view of all of us
'gathered here, that our ability to modify ihe dlfflcultles arlslng there-
i from, or to take- advantage of mone tary developments of these types Wou*d '
_be greatly facilitated by the ex1stence of a forum for dlscu551on and
_exehange of ideas. Such a forum is at last with us, and 1t ig our duuy

'to make 1t werk.

Wany developlng countries have been active in. applylng the control
neasures developed 1n advanced eountr:;.esi More lmportant, in severa;
1nstances, some developing oountrles have lefd- the“beaten track to try

their ‘hand at tools of economic management of comparatively recent erigins.
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. Their experiences differ as to resulﬁs. Under the auspices of an Associa—
tion such as we areé hers to inaugurate, there will be room for studying '
more closely the experiences accumulated in. the performance of our basic:

function of monetary admlnlstratlon.

Distinguished Governors, I Would like to end my brief address with a
modest predlctlon, but nevertheless an 1rrevocable conv1ct10n, that we ‘are
today embarklng on another course whlch should propel African oountrles _
 furthsr_on the .road to development. ' '

~Tﬁank ynu;
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ANWEX VI

'SPEECH DELIVERED BY E.B. ATO MENASSE IEMMA,
' GOVERNOR OF. THE NATIONAL BANK OF BTHIOPIA -

Distinguished Governorsy Exgelleﬁ@ies,'ladies'ahd éenﬁlemens'

I am indeed honoﬁred'andfpriﬁileged to e elected Chairmen of this
first Meetihg of the Association of African Ceﬁ%ra1=Banks_and:W6uld like
b0 assaré you that_I“sha¥l‘dq my best to serve the purpoéesuquour-Associa—‘
tion;_rLet”me‘takéfthis.6ppor$un;£y_toLweloome you ‘o Addis, Ababa.. I hope
thaﬁ ¢@iingfyour stay here yquwill feel at home as_uéual-and that we will

bave a fruitful and pleasant conference. .

I would also like to express my appreciation and sincere’ thanks to
Mr, Gardiner, the Executive Secretary of the Economic Commission for Africa,
the Depositafy of our Articles of Assoaiation, whose untiriﬁg efforts mads J
it p&ssible for us to meet first in’Acera last yéar and now that it has
beeome_pbssible for us to complete in time all the formalities reguired to

" hold this Meeting.

In éddition to 1he many proﬁlems,and obstacles.that stand in the way of
our rapid progress and that are particular to the developing world, We'musf
now take_inﬁ6 account new and formidahle difficultie$ brought about by
uneertainties in the highly indusitrialized countries, such as shortage of
liquidity, riging rates‘of'1nterest,'deterioration of the prices of primary
commodities, quantitative restrictién ot our exports, etc. -While it could
- not be expected from us to sélve all these problems,; I firmiy believe that
in our field of ‘endeavours we can certainly play .an important'role towaris

this end and.briﬁg to our peoples the benefits they expect more rapidly. .

We all agree that intra-African trade must fast expand and we notice
with satisfaction that more investments are made in iptra—African road
.ccnstrﬁction, yelecommunications and air services destined to link ﬁs; i
ecloser together and which are bound to expand the exchange of goods and'
services between the African nations. ﬁoweverg‘this'effoft of bringing

closer our peoples would remain incomplete if we do not stocseed.in providing



E/CN,14/466
E/CN. 14 /444 /25
“Annex VI
Page 2

the exchange and financial mechanisms needed to accélerate‘the expansion
of the intra—African:trade.

Our Association provides, in my opinion, the forum where We can
learn from each other's experience, co—operate more fully and closely

~ to-secure for our peoples hlgher standards.

Fellow Governors,

In clos1ng my brisf remark, 4 would like once more to thank the
Exeocutive Secretary of ECA, the Governor of the Bank of Ghana for his -
many imaginative suggestions during our. working Meetlng of last year,
" and the distinguished central bankers: attendlng thls Inaugural Meeting

of our Assoclatlon.

Thank'you.
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OEENING ADDRESS BY MR. R¢X.4. ‘CARDINER, EXECUTIVE SECHETARY
OF THE ECGNOMIG COMMISSION FOR AFRICA

e, Chalrman,

Dlstlngulshed Governors and Delegates.

_ T glves me great pleasure on behalf of the Comm1331on and its
gecretariat and my. owmn behelf to weloome you to Afrlca Hall for the '

1nauguratlon of the Assocletlon of Afrlcan Central Banks

The flrst meetlng of Governors of Afrlcan Central Banks took plaee here
in February 1966 almost four years ago. last year in Aoccra you were able
to formulate the text of your constitution. I should 1like to mention that
efforts by the seeretarlet to bring into clsar focus “the 1mportanee of
regional 00moperatlon 1n the monetary and flnanelal SPhere and to aseist in
the ereatlon of meens and 1nstruments of co—operetlon date back almost to -
the vexry beglnnlng of the Cemmmsszon. Acthltles by the secretariat in this
field’ heVe .been undertaken pursuant to 2 peries of resolutlone adopied by .
the Gomm1551on since its thlrd eeeslon.' Wbrk had also been 1n1t1ated in:
responee to the Wlsh of ﬁfrlcan Heads of State and Governments who, at thelr
flrst Summit Conferenee held in Ada 1e ALbaba 1n May 1963, unanlmously resolyed
to establlsh a preparatory &cenomlc Gommlttee to study in collaboration with
Governments and in consultatlon with LCA a Wlde range of monetary and payment °
questieﬁs.' Some of you Wlll probably recall the Meeting of the mxpert Grouyp
oR an Afrlcan Paymente Union wnlch wWas . convened by BCA in January 1964 in
Tangier. The" Group of prerts exemlned the possibility pf-ereatlng machinery
for eoneulta%ieﬁland_co~operetion among African countries in‘tbe;moneteryHand
‘payment'field;*on fhe'basie ef proposals formulated by Professor Robert
Triffen, whose servxces as sPeclel consultant Wwere secured by the- secretariat T
in 1963. Both the Trlffen report and the ~report of the bxpert Group were |
‘submltted $o and approved by the elxth session of the Commission Whlch, in
turn, recommended further aetlon by the Secretarlat5 reeultxng ln the first
Neetlng ‘of Governore of African Gentral Banks. The work which we are io

accomplish at this Meetlng_marks a definite stage in our joini endeavour.
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‘ Regieﬁal co—operation in +the mohetery end the financial field poses

' many serious problems to Afrlcan countrles 1nd1v1dually and’ collectlvely.

There are several 1seues ‘of polloy as well as some natlonal and -intere—

. natlonal institutional problems which need to be- ‘resolved. Commltments
arlslng from programmes of economlc and social development, ‘in the course
of 1mp1ementatlon in many'Afrlean countrles, have resulted 1n considerable

.flnanclal stralns, both &omestleally and in external economic relations..
There have been, furthermore, oertaln fundamental constralnts on thei_'
expansion of international 11qu1d1ty with unfavourable. repercu331ens on -
the growth of world trade and on- the stablllty of the 1nternatlonal

. monetary and payment system. The impact of these limitations on Afrlcan o
countrles has been further aggravated by their obligation to malntaln

formal or 1nformal llnks wWith certaln lead;ng warld currencles._

World monetary crisis has been a common feature for a number of years
'now. Slnee your flrst Meetlng, there have been a sterllng erisis, a dollar—
'andmgold crlsls, ‘a frane crISlS and & mark crlsls. Both the Pound sterllng
- and. the French franc have been devalued, while the mark had to be revaluedg
it also became necessary to establish a two—tler world prlce for gold.
'Fortunately however, thege international strains have sharpened the sense
of urgeney of the need for sustelned co—oPeratlon anong world moneﬁary
authorltles to reform the 1nternatlonal monetary systemq As & flrst
result, the SDR - seheme has flnally been formally approved at . the last
‘annual meetlng oT +he IMF Purther co—operatlon will undoubtedly be

' oalled for as the scheme entere the 1mplementat10n stage.t It is hoped

. that your. own co~operat10n Wlll lend a vital support to the lnternatlonal

, o~operat1ve effort and ‘throw 1nto olear relief the neceselty of reeognlz— .
ing the gpecial needs of developlng oountrles. - I am happy to observe that,
Wlth the formatlon of your Aesoclatlon, the lnltlatlve for further action
pasees dlreotly into the hande of an- Afriean body. Gf course, this is | _
'only a begannmng, and it is expected that serious thlnklng ar& examlnatlon ,

a8 well as fundamental pollcy deczslons of governments Wlll naw beglno_,-

o
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‘l The Articles nf the Association.of African Central Banks- waich were
adoéted:u1ﬂccra prov1ded that ‘the Executlve Secretary should act as
Dep031tary for 51gnatures of aoceptqnce of tne Artlcles. I Have the honoup
to inform .you. now that nlneteen Afrloan Central Banks and 1nst1tutlons had
accepted the Artlrles before 31 December 1968 _I Wlll, at a later_stage,
give you my full report_asrpepogltary. —— o B

The sotting up of the 4ssociation has been a collective. efforﬁ'with
the ADB and IDEP making valuable contrlbutlon during the preparatory work .
of the J01mt Interim Gnmmltteen ' '

The - propose& agendsa for this Meetlng is set out 1n document _
B/CN.14/AMA/1T/Rev.1, There are constitutional matters to which I have
no doubt you will give primary attention. Among these are the establishw
ment of the'Assembly of Goverﬁors éhd-the eléction3of the offioeré.of tbe.
Assoeiatibn. Puggestions have beer. made on future activities of the
Agsociation for the consideration of the preseﬁt Meeting. Document
B/CN, 14/AMA/22 places before you matters which have arisen in connexion
with Article 5 of the Artlcles of Assoolatlon. You will recall that we
VuWQre obliged te pdstPOne the meeting last August on thé.étrength of
i_atipulations of Ar#icle B 7 oam pleased‘td note thatq'so far as attendaﬁce
is cbncerned,'thé situation is now very different compared with last
CAugusts indeed it is Far bcttei ‘than at any of the pfeviou; gatherings.
Thus, almost all the central banking 1nst1tut10ns of Afrieca are today
present, this Heeting can also boast of a¢1~t1me high number of fourteen

Governors. Items 5(a) and (b) of the agenda deal with terms and procedures

" for gccession of monetary institutions to the Assoclatlon. In the course

of the Meeﬁlng, I will report in my capacity as Dep031tary of the Artlol°s
of thﬂ Association. TYou may deem i% practlcal to determine these proceditral

matters after adoptlng the statutes.

As we move on across the continent With'renewed emphasis on the

sub-regional approach to economic development, we need to be sure that

- our monetary and flnanclal 1nst1tutlons are adequately prepared in terms

_of strategy and policy to play thelr 1ndlspensable role. This need will -
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become ev1dent as, you take up 1tems of the a enda pertalnlng to payments*
and multllateral clearlng arrangements and p0351b111tles of. promotlng )

1ntra—Afr1can tra&e. “he secretarlat has prepared a. study suggestlng

-certaln general guldellnes on payments arrangements in Afrlca - document

B/CN. m/mn/zo/nev.l. It is hoped that the. Sub-regional. Comml‘h'bees to

be establlshed under your statutes ‘will formulate practlcal operaﬁlonal o

arrangements to meet the needs which I have already mentloned.

Perhaps one of the most 1mportant questlons before you, yet a
guestion that so far seems 10 have been attended by . cons;derable uneen=-
talntles, is that of determ1n1ng whether 1t would be opportunate at -
present to con31der the establlshment of ‘& permanent seoretarlat af the

'Assoclatlon. The secretarlat of WCA has put some alternatlve suggestlons
which you may wish to examine in connexion with seoretarlat services for
the Assoclatlon.; These are given in document E/CN. l4/AMAf18-h I would
like to assun? youy distinguished lovernors and delegates, that the
secretariat of bCA,'Whlle hoplng that your Association will eventually
suoceed in prov1d1ng a permanent servicing centre of its own w1ll spara

- no‘gffort to lend all the a531stancg needed by the Assoeciation at‘all

time’s »
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