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2. INTRODUCTION
1. The third meeting of the Intergovernmental Group of Bzporits frim ¥ini-
stries of Finance, Central Banks and Legal Dapartments on the fstablishment
of an African #onetary Fund was hold in Yasunde, Camercon, from 2 to © April
1986. The purposc of tho mecting was to roview the outstanding issucs rolate—
ing to the establishnoent of an nfrican Mongtary Fund which wore unresolved
during the second mecting held in. Addis Ababa from 11 to 15 Lpril '5 and
the Draft Articles of Agrecement. The mzeting alsc considered the provress
report on the preparations for an Intcrnational Conference on Africa’s External
Indebtedness.

LR ’ -
' B, NTTENBANCE v SRl
2. The meeting was attended by experts from Ministries of Finance, Central
Banks and Legal Departments of the following 21 countries: Rlgeria, Benin,
Camercon, Chad, the Congo, Egypt, Guinea, Kenya, Malawi, Mauritius, Horocco,
Nigeria, Rwanda, Secnegal, the Sudan, Togo, Tunisia, Ucanda, the United Repub-
lic ¢f Tanzania, Zaire and Zimbbwe. Representatives <f tne Banquo e
1'Afri ae de 1l'Ouest (BCEXQ) , the Bangue des PBtats do 1'hfrique centrale
(BEAC) , the Banque Quest-africaine de developpement (BOAD), the ECOWAS Funad
and the Internaticnal Monetary TFund ~ttended the meeting as cbhsorvers,

3. The meeting was serviced by a joint sccretariat composed of the ro-
presentatives of the Economic Commission for Africa {ECA) ,. the African Dovelnp-
ment Bank (ADB) , the African Centre for Monctary Studies (ACMS) and the
Organization ¢ African Unity (0aU).

C. OPENING OF THE [4EETING

4. The opening ceremsny was presided over by the Head of the Egyptian
delegation in his capacity as outgoing Chairman.

5. Bt.M;TdmﬁnﬁhmmwﬂmIm@myﬂmmmﬁwz&mmmﬂyofumEMMJMC
Commission for Africa made an oponing statement con behalf of the Hxecutive
Secretary who could not be pereonelly present. In welcoming délegates to

the third meeting, he expressed ECAH'g appraciaticon to the Government and ‘veople
of Camercon not only for agreeing to host the meeting but alsoc for their warm
hospitality. He also thanked the delcegates for responding to’ the invitation
Lo attend the meeting. He pointed out that their présence was a testimony of
the impertance which their Governments attached to the establishmernt »f an
African Monetary Fund. He alsc expressed similar sentiments to the Ormaniz-
ation of African Unity, the African Development Bank, the Africen Centre for
Yonetary Studies and the African Institute for Economic Bevelopnent and Plan-
ning for the valuable co-oneration which they had given to the Cooncmic Copmisge—
sion for Africa in the preparatory activities,
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6. He then went on to inform the meeting that the Heads of State and Govern-
ment of the OAU summit in 1980 vizswed the establishment of an African ¥onotory
Fund as one of the strategies cdesigned to accelarate sconomic and sccial
development in the african region through offootive monctary and financial
co-operation. Since 1980 the mopetar; and financial situation hal doterisrat-
- ed seriously becausc of a number of factors such ag:  (2) the absuhce of 2 uni-
fied monetary system in the African region; (k) the fact that naticnal curren-
cies had not achieved any decroc of autonory as thuy wers negged s one oy the
cther of the world's major currencies; and (¢) non-oxistent and limited nation~
al money markets coupled with 2 low decree of monet.zation. Ho furthernore
~pointed out that it was against such a background that an African Monetary
Fund was being created in order to assisc African countrics in donling with
monetary and financial preklems. Mcreover, the Fund, when created, would rro-
vide balence-cf-pzyrents SUErort ard fipmance intra-Rfrican trade, provice
consultative machinery on all monetary and financial matters at the African
region with a view to evelving an African monetary system through monctary and
financial co-operation amony African countries; whereby those countries would
strive towards harmenizing their wmenetary, currcncy and exchange policies and
practices as well ag designing aporopriate external dobt management systems.,

7. Turning to other agenda items, ho peinted out that the meeting was also
expected to conmsider the progress report on the preparations for the proposed
International Conference on Africa‘s External Indebtedness called for by the
twenty-first summit of QAU in July 1985,

8. In his opening statement, the reooescntative of the Secretary-General

of QAU, Dr. Rismatchoua Toko exprossed thanks and gratitude to tho Government
and people of Cameroon for the crrdiszl raciptinon, and the axcellent arranie-
ments for the meeting. He informed the meeting that the Sscretarv-General of
OAU was tied up with provious commitments in connection with the nranarations
for the special session of the United Mations General Assemblv which would bo
discussing the critical aconomic situation in Africa.

9. On the issuez before the meeting, the JAU ropresentative stressed the
seriousness of Africa's external indebtedness; capital particivaticn of none
African countries in the African Monetary Fund, whether or not national
currancies should constitute part of the Fund's capital rascurces, a2id the
composition of the Executive Board. dHe said that it was incumbent on the
eXperts to submit clear recommendations on all the cutstanding issues in
order to facilitate the work of the tinisters later in the year. The
establishment of the Fund, he said, was impcrtant in the context of implement-
ing the Lagos Plan of Acticn. 1hd in strengthening intra-ifrican monetary
co-operation as called for in Lifrica's Priority Programsc for Eeononic
Recovery, 1986-1990. ' '

10. On the proposed International Conference on nfrica's Externzl Indebted-
ness, the OAU ropresentative reoferred to the meeting of the sacretariats of
ECA, ADB, ACMS and ORU, the rezport of which wis submitted to the meating.
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He explained the general chjectives of the proposed conference and called
on the experts to be clear in their recommendations.

11. 1In conclusion, he recalled the close co-oneration that had existed
between OAU and ECI in institution-bhuilding, and hoped that the establish-
ment of the Fund would mark another milestone in the area »f intra-african
co-operation.

12. In opening the third wmeeting of the Intergovernmental Group of Experts
from Ministries cof Financo, Central Banks and | egal Departments,His Excellency
Mr. Tikela Kemone, Secrotaire d'Etat in the Ministry of Finance of the Republic
of Camerccn, stmeaking opn behalf of His Excellency Mr. Paul Biya, President of
the Republic of Camercon, welcomed the delegates to the meeting and assured
them of his Government's support in ensuring the success of the meeting. He
informed the meeting that his Government attached great importance to the
establishment of an African Monetary Fund and in particular to the meeting

of experts, by stressing the following: firstly, the establishment of an
African Monetary Fund was in accordance with the decision of the Heads of State
and Government of the Orgonization of African Unity contained in the Lagos

Plan of Action; seeoondly, the creation of an African Monetary rund was envis-
aged as a stratogy designed to imp.ove Africa's onetary and financial situat-
ifon at the regicnal and international levels; a2nd thirdly, because the agenda
included an item on the proparations for an International Conference on Africals
External Indebtedness, an issue that featured prominently in Africa's Priority
Programme for Econonmic Recovery, 1986-1950 zdopted by the twenty-first Assembly
of Heads of State znd Government of QAU in July 1985.

13. He informed the mecoting that the international economic situation, in
particular the financial and monetary environment, was hostile and Africa was
adversely affected by recsnt developments. The conseguences of hoth internal
and external developments and the debt-secrvicing eris?’s, worsening of balance~.
of-payments deficits =nd the decline in the flows of official development
assistance were emphasized. The collapse in the commodity prices due to the
world economic recession and increase in rcal interest rates in the early |
1980s greatly contributed to the proklems that Africa was experiencing today.

14. In conclusion, tho sonouraklie Secretary of Stote for Pinance called upcn
the meeting to help in resclving cutstanding issues so that an African
Monetary Fund ceul? be cstablished. In this connection, he hoped that the
draft Articles of hgreement before the meeting would he serisusly considered
by experts and be submitted to the forthcoming Confersnce of Ministers of

Finance and Governors o Central 3Banks to be held in Libreville in June 1986.
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2. ELECTION OF OFFICERS

15. The meeting elected the followiﬁg countries to constitute the bureau:

Chairman ‘ - Cameroon

First Vice-Chairman - Togo

Second Vice-~Chairman . Zimbabwe

Third Vice-Chailrman Tunisia

Rapporteur . United Republic of Tanzania

E. ADOPTION OF THE FGENDA AND ORGANIZITICN OF WORK
16. fThe meeting adopted the following agenda:

1. Opening of the meéﬁinq;

2.  Election of officers.

3. Adopticn of the vgenda and organizstion of work,
4,

Review of cutstanding issucs and the report of the second meeting
of the Intcrjovernmental Group of Experts. )

‘5. Review of the draft Articles of Agreement on the establishment
of an African Monetary Fund.

6. Consideration of the progress repcrt on the preparations for an
International Conference on Africa's External Indebtedness.

7. &ny other businees.

8. Adoption of the rapmort and closurs <f tho mecting.
F. DNCCOUNT OF PROCREDINGS

17. Before considering the substantive items on the agenda, the issue of

& quorum was raised arnd discussed at some length. The meeting held the view
that since the meeting of sxperts was intended to propare a draft of the
Articles of Agreement and make recommendzti-ns to the Conference of Ministers
of Finance and Governors of Central Banks, the quasticn ©f a quorum should
therefore not impede the proceedings of the meeting. The report of the
meeting will be sent to all member States in the usual manner. Another
meeting of experts will procede the Conference of Ministers of Finance in
Libreville, Gabon, in June 13936. "

Review of outstanding issuss ~nd the report of the sscond meeting of the
Intergovernmental Group i Experts on the Establizhment of an African
donetary Fund, (agends item )

18. B representative of the secretariat, in intrcoduecing this agonda item,
referred to the report of the second mesting of the Intergovernmental Group
of Experts on the cstablishment ~f an *frican Moretary Pund (E/ECL/CM.11/76)
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andpointed. cut that thers were three outstanding issues from the second
meeting of - he Irtergovernmcncal Group of Exwerts namely: -whether or not
to allow externazl partlﬁi?ntLOP in the capital &f the Fund and, if s0, in

what proportion; secomily, whether or- nob contrlbutlons tc the ecapital

should B2 made in both® convertible and national currencies; and the number

o>f the Executive Dirsctors 6 Ba appointed to represent the African countries
in the Fund.' He pointed cut that the purpose of this agenda item was riot £o
redpen“the dchme Lut merely to find out if there were any new developments -
since April 1985, in the absence which, the issues would be referred to the
Conference of Ministers of Finance as recommended by the second mecting., He'
clsc rointed out that certain issues discussed Juring the sécond meeting,
‘such as the allication of subscriptions to the capital of the Fund an? the
‘@xchiznge rate and exchange control policizs of African countries (E/ECA/TRADW/3?
and E/ECA/TRADE/38), werc to be re-examinad by the secretariat and submitted..
To the next mecting of coxperts for consideration.

19. During the discussinn that followed, it was agrezd that 2ll the above
outstanding issues in guestion should be rerbrr >d to the Conference of
1nistors in June 198’ ' C

20, With regard to the rumber of Executive: nlrectors, the meetlng felt

that the Fund should start with a small number and expand ‘the 'Executive

Zoard in resronse to the exransion of the operations of the Fund. The issue
2f the scope and size of the Fund wis also discussed and it was D”lﬂféu out
that this was closcly related to the subseribed capital of the Pund. "It was
suggested that with an initial capital of 500 million African Units of Account:
(BUA), the size of the secretariat would be small and the Executive Directors
would be non-resident during the initial years. After 2 lengthy discussion),
the meeting agreed that this issue should alsc he referred to the ministerial
conference,
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Review of the draft Articles of Agreement establishing an African Monetsry Fund
{agenda item 5)

71. Tn introducing this agenda item, a ropresentative of the secretariat referred
to the paper entitled "Draft Articles of Mgreement of the African Monetary Fund"
(document E/ECA/TRADE/N1) and apclogized for not being able to distribute the
document early. This delay was due to the fact that originally it had been plenned
£o hold a Conference of African Ministers of Pinance in February 1986 to consider
the report of the second meeting and resolve certain outstanding issues. The

draft Agreement was to be prepared after the Ministerial Conference. However,
since thet Conference could not be convened as planned, it was decided to prepare

e draft of the Articles of Agreement based on the recommendations of the second
meeting of Intergovernmental Experts Group held in April 1985. Accordingly,

this meeting was expected to make concrete suggestions as to what should be
included in the Articles of Agreement. It was for this reason that the secretariat
had regquested that the delegations should include experts from the Legal Departments
in addition to those from the Ministries of Finance and the Central Banks.

»2. In the discussion that followed, the meeting pointed out some of the in-
consistencies in the Articles of Agreement. After lengthy discussions, it was
agreed that the meeting would make a preliminary review of substantive issues to
be incorporated later and redrafted in s proper legal format. - The revised draft
should be sent to member States well in advance of the fourth meeting of experts,
to be convened immedintely preceding the Conference of African Ministers of
Finance to be held in Libreville, Gabon, in June 1966.

23, The meeting requested that the rollowing amendments be reflected in the
revised draft:

Presmble

The —vearble should be recast and shortencd, and no reference should be made
to the Lagos Plan of Action.

Article 1
The "Interpretation” should be dsleted;
Article ©

1. Paragraph Z (1) should stop after the word "rund" and the rest should
be deleted.

o, (a) After consideration of this term, it was suggested that the text
should not be amended and that it should be referred te the Conference of Ministers
of Pinance. Algeris expressed reservations regarding that suggestion;

(b} The issue of non-regional participation in the Fund will be
decided by the Ministeriel meeting; and

(¢) Similerly the participation of institutions in the Fund will be
decided by the ministerial meeting.
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Article 3
Paragra?h 2 (a) should now read as follows:

"to promote the expansion of intra-African trade =s a means of contributing
to the economic and social develomment of African countries”.

A new subparagraph 2 (a) should be introduced which would read as follows:

"to promote the stability and convertibility of African currencies®,
Article k

The functions of the Fund should relste to its objectives. Some participants
were of the view that there was nced to define the kind of balance of payments
financing envisaged to be carried out by the Fund. To this end, it was esgential
1o separate short-term balance-of-payments problems from those arising out of long-

term structural rigidities.

In paragraph (¢), first sentence, the word "goods" should be replaced by
1" "
gold”,

Paragraph (e)

The management of funds entrusted to the Fund should be carefully reviewed
and appropriate formulation found.

Paragraph (k)

It was also suggested that the proposed function of "guaranteeing" loans
incurred by private institutions was a benking function and should be deleted
from the Agreement.

Article 6

Paragraph 1 ~ delete third sentence starting vith "They shall” and ending
with "member States".

Paragraph 3 should be redrafted to reflect that both the powers provided for
in subparagraphs (a) and (b) cannot be delepated, and that other powers such as
the election of the Directors and their Alternates should be vested in the Board
of Governors.

Subparagraphs 3 (a}, (b) and {e) were inconsistent and should =11 be merged
into one subparagraph.

Article 7

The provision concerning the possibility of changing the number of Directors
(last sentence) should be deleted.
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It was also suggested that the gualifications required of Directors .should not
be described in the Agreement, and that Alternate Directors should be elected in
the same manner ag Directors.

The Directors should be elected for o nerisd of three years only,’

If a Dirsctor were nbsent for more then 90 Asys (not 180 days as proposed),
2 successor should be appeinted in accordance with established vroceduras.

Article 8
Paragraphs 5 and 6 should be deleted.
Article 9

The tenure of the Managing Director should be clearly defined including his
reappointment.,

The issue of voting powers of the Managing Director should =also be clarified,
€.g., whether he only can have a "casting vote” or can in fact vote in his own
capacity.

Article 10

Determination of votes to be allocated to cach member State should be clarified.
Article 11

Paragraph 3: OSince the issue concerning the increase in autherized cepital

was critical, it should not be decided by a simple mejority. A delegate proposed
that this be decided by 85 per cent majority of the total number of votes cast.

Article 12

The issue of decision-making wes important. Tt was proposed that the term
"majority"” be defined to indicate whether the asreecment requires a "simple" or
"qualified" majority;

Paragraph 5 should be deleted.
Article 13

Paragraph 1 to be revised to reflect the decision of the second meeting, i.e.,
"LO per cent of subseriptions to be paid during the first year and the balance paid

over a period of four years in equal instalments of 15 per cent per annum'.

The issue of the currency in which payment of subscription would be made was
referred to Ministers for a decision.

Paragraprh 3 should be studied and revised with resncet 4o the issuc of
"irrevocable promisory notes".
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Article 1k

Tt was suggested that "berrowings' should not constitute part of the ordinary
resources. of the.fund.

Article 15

Paragraph U4 dealing with specizl funds should be deleted since such details
could te provided in other rules and regulaticns of the Fund to be adopted later.

Articles 16-24

To be reviewed and recast taking intc account the principal objectives and
functions of the Fund. ‘

Revise .the respective functions of the Beard of Governcrs and Beard of
Directors concerning the management of funds.

Subperugrzphs (=), (b) and (c¢) of Article 21 should be deleted since these
relate to functions of z development bank and not a2 monetary institution such as
the Fund.

Article 26
Delete subparagraphs 1(i} and {(ii).

Subparagraph 1 (iv) dealing with debit-equity ratlo should be reviewed since
some delegates felt that a ratio of 2:1 was toc high for such an institution.

Paragraph 2 should be deleted since this would be covered in the financial
regulations to be adopted by the Board of Governors. :

Article 27
This should be deleted.
Article 28

This should be deleted since this was a function to be undertaken by the
Board of Directors as part of the management of the Mund's resources.

Article 34

Paragraph 1 should be deleted and replaced by a new provision which should give
members the right to withdraw from membership in accordance with agreed procedures.

Article 35

One delegate suggested that the majority required for the "suspension"
of a member be increased to 55 per cent.
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Article 41

Delete the word "judicial" in paragraph b and wherever the word appears through-
out the agreement.

Delete paragraph & (iii).
Article 42
Delete paragraph 1.

Delete paragraph 3 since no decision had been resched as +o whether payments
of subscriptions should be accepted in national currencies. :

Paragraph 6 should be redrafted taking into account similar activities carried
out by existing institutions such as the African Centre for Monetary Studies. '

Paragraphs 9 and 11 deal with similar issues and should be merged.
Article U6

This should be redrafted to indicate under what laws (national or international)
the settlement of disputes should be envisaged.

Article L8
Paragraph 2: Delete and substitute with the folloving:

"This Agreement shall enter into force upon the sismature of and/or ratification
by thirty-five (35) regional members®. '

Paragraph 3: Delete the word "Directors™ in the last phrase and insert the word-
"Governors",

Article L9
Add a new paragraph {3) to read as follows:
"The Fund shall commence its operaticns after at lcast forty (L40) per cent

of the subscriptions by the regi~nal members has been raid in, and in any event,
not later than eighteen (18) months after the entry into force of this Agreement”.
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Consideration of the progress report on the preparations for an International
Conference cn Africa’s External Indebtedness (agenda itcom &)

Z4. 1n introducing this item, the rvpr;SLntatlve of the secretarlat -recalled
the decisions of Africa’s Friority’ irograﬂmc for Economic Recovery, 1956-1990
which was adopted by the twenty-first OAU summit, oue of which was the call for
an International Conferenmce on Africa's External Indebtedness. The African
Heads of State nnd Sovernment expressed great concern at the mounting external
debts which presently stood over $US 170 billion while it is estimated that
betwaen 398( and 199G, African countries will spend somewhere hetween
TUS 15 and LUS 24 billion a annually fof debt aerv1c1ng. In fact, the debt
service atic as 4 percensage of\cx,ortc of many African countries was very
high and is some cases up to osver 300 per cent. He referrad to. the serious-
ness of African debi situaticn within the contoxt of ﬂroaosals for the conti-
nent’s economic proaramme, and stressad the urgent need for such a conference
t» discuss these problems. e stressed that the possibilities for orzanizing
the conference were not certain given the reticence of the major creditor
countries. The secretariat had however, unofficially contacted the IMF
and World Bank with a view to scllc1t1ng the support cf the international
community for the proposed conferun ToL, l

23. He informed the meeting that as ¢ step towards the preparation of the
*z.posed confsrance, a uabtl g of the secretariats of the Econcomic Cormission
Africa {2CA)Y, the COreoan 1zat;n* of African Unity (24U}, the African Develop-
= Bank .(ADR) .and the Africen Centre for Monetary Studies '(ACMS) was held

i dis ababa in Docember 1945 te discuss ths modzlities for the Conference
(EDEuC G/T“!3°'198u 85). The gecretariatsidentified major issues relevant to
such onference such ac objeetives of the conference and expected results;
N
é
(4

the type and 1u3‘1Ly of documentation te be preparad: the date, venue and
iuration of the confersncc; whe should be invited to participate; and the

aiymanshin of the conforence. He stressed that the success of the proposed
cenierence depended uvpon very careful prepardtion taking into account all
these natters.

Eﬂﬂ As & result of the inter-secretariat meeting, he said, the paper entitled
“Draft outline on 2 paper to be grepar ¢ on issues and proposals for the .
Inc rnational Conference on Africa's External Iﬂdebtajness" (£/ECA/QAU/TRADE/48)
was being presented to this méeting for conm isideration. It was supgested that
the paper for the proposed international confergpce should consist of the
foilowing three parts or sections: (a) evolution dnd structure of the
cxternal debt situation in Africa; (b)) mediun and lonPuterw outlook of Africa‘s
zxternal debt 1936-2000 (with or without substantive debt relief TEASUYAs) 3

and (¢} measures and appreschos for solvinm Africa’s external debt 3rob1ems.‘
Such 2 submission would be prepared jointly Ly ECA, OA4U, ADB and ACMS
sceretariczs. The purpose of the agenda item was thernforb to seek the views
of the experts on these issuws sc as to assist 1n the preparation of the
African subm1=51on to tha Curfcrenc
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°7p Ir b diecussion thor followed, sonwe delegutions zxmirssed concern
hat the paper on this imnortent subject had not bea sent to"them in advance

to enchla them to review it thorotuphly sb as to make cunnrehehsive corments.
Several »ertinent suggestions were made on issues and methodology to be
included in the studies on Africals external debt. The meeting felt that
1 > of the critical nature of the external debt problem, it was essential
t“at the studies Le of the highest quality. . Cne delepation proposed that
a numb*r of stulies be carried out to emphasizs the fo llowing: (a) while a
two-year moratorium of debt service payments would heve nagligible effect on
the économies of crediter countries, it would have significant pesitive
irpact ou African debtor countries: (h) solvency of African debtor countries
would nnVL g_positive effect on some sectors of the ccononies of creditor
nountries; and {c) what part of Africa’s debts can be directly attributed

to external facrors such deturigration in terms of tradc and fluctuations

f maJLr currenc1hs. Ia erder to succeed in bringing cut their net cffects,
iicro~ aud mACTO= econonic analytical and mathematical approaches would be
usefdl. It was gennrally arrced phat some criteria should be established
as te who shquld_ba invited to, pagticipate at the proposad international
confarence on Africa’s extsraal indebtedness snd that multilateral creditor
institutions should he imcludesd in the list of pa rtici p?qis “ This was parti-
cularly important becaus: itlecredits frow such institutions had not been
subject to rescheduliny or ctuwr forms of debt relief i rhe past.

‘2%, In reply to a question on contacts with major creditors called for by
the twenty-first OLU swr.it. the secrctariat replied that contacts had been
slow and difficult as a result of the rather unfavourable attitude of some
ior creditor countrics ftowards the vfoposad 'international conference., Tha
neeting was briefed that the eurrent Chairmsn of CAU attaches great importance
to the proposed cenferenceg,  The wcetinr “ﬂsralao informed that the Zxecutive
fsard of the Internatiosos? loretary Tund (7MF) haz -lready decided to use
reflows from the Trust Fumd rasources to estabiiszh a Special Adjustment

using the same elipgibility criteria as those for International
omment Association {(ID4) credics, for countries Taced with serious
E~payments sroblems,

9. At the end of its deliberations, the meeting <udorsed the proposed out-
lige of t the study to be preszred for the internmationsl conference and stressed
the need to gnsure adsquate :rcwzrotlnns and hish quality professional papers.
The meeting also expressed concern at the negarive attitude of some ﬂLMJQTS

of the internafional community to the proposed conference.’ ‘

Awv other busiaess {azenda item 7)

373, Under this agzenda item, the representative of the secretariat outlined
s fentative timetable foy the establishment of the "rOpfaLd African Monstary
Funmd., He stat&d fhat L?kl“i ints accouat the variocus censiderations and
aothar African regicnzl and subregion:zl
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orpganizations, it was not expectad that the Azreement estahl; ishing the
African Monetary Furd would come into foree before 1 January 1536, 7T
fore, taking that date into sccount, it was proposad that following this
. meeting, the draft Articles of isreement would be revised taking into account
the auendments proposed. This would immediately be s=nt to all African
countries for consideration. Tt was nroposcd to held a two—cny meeting of
experts to consider the ivaft Articles of Agrewient priscr to the Conference

of african Ministers of Fisnance to be held in Librevilie, Gal on? in Juno
1966. After the adoption of the Articles of Aprecnent by the Ministers,
these amendments would be incorporated in a final text te be sent to all
African countries by December 1986. It was then proncsad to convence a
meeting of African plenirstentiaries to sign the Asrcement by March/anvil
1987. Following that mceting, the member States would he eviven a pericd

of six to nine months during which the Articles of Aprezment would be rati-
fizd where appleisble. It was hoped that by Japuary 1935, the required
number of signatures and ratifications would be ohtained to enmable the
Agreenent to enter into fores on that date.

here-
hi

31. The mecting, after reviewing the proposed timetable, agrced that all
efforts shoull Lz made to ensuras that the Agreement establishing an African
Monetary Fund should come into forL“ on 1 January 1983. 1In reply to a
question eoncerning the date of commencement of the Fund. the secretariat
informed the meeting that a distinction had to be mads between enteriug
into force of the Asrecment 2nd the commencement of the operztion of the Fund.
It was proposed that the operations of the Fund should st:= rt only after at
least 40 per cemt of the sutseriptions had bean received by the Sxccutive
Secretary of ECA, and in any event, aot later than 18 months after the date
of entry into force of the Aorecment. I, after that period, the required
minimum subscriptions cf 40 per cent were not received, the meetinﬁ agreed
that the Executive Secreiary of ECA should convene a meo 2ting of 211 countries
which had signed the Agveement to review the situation and recommend what
further action needcd to be taken.

Adoption of the repcrt enl closure of the mectine {acends item 3}

32. Following the introcduction of the draft report of the meeting by the
Rapporteur, the mecting considered it paragraph by paranranh and adopted it
with amedments.

33. A vote of thanks wes woved by the representative of Xenya, She expressed
gratitude on behalf of the mesting to His Lxcellency rPaul Biva, iresident

of the Republic of Camoroon and to the Government and people cf Cameroon for
the warm hospitality and excallent facilities placed at the disposal of the
meeting, which contributed to its success. She algo 2Xpresgad appr"c ation

to the Chairman of the meetins for the able aps comprtent manney in which

he had conducted the maatin:.
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34. In closing the mecting, the Chairman apologized on hehalf of the »
Minister of Finance whe was unable to be preseat due to orther previous

engagements. He warmly thanked all participants for their nositive contri-~
butions to the deliberations of the necting, and expressed the hope that

they would be present at the fourth neating of the Intergovernmentesl

Group of Experts, to be held in Libreville, Gabon, immediztely preceding

the Conference of African Ministers of Tinance in June 1235.. e also thanked

the secretariat and the technical staff for their work in servicing tha

meeting,





