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EXCHANGE OF LETTERS CONSTITUTING AN AGREE 
MENT1 BETWEEN THE GOVERNMENT OF THE 
UNITED KINGDOM OF GREAT BRITAIN AND NORTH 
ERN IRELAND AND THE GOVERNMENT OF PAKISTAN 
CONCERNING THE GUARANTEE BY THE GOVERN 
MENT OF THE UNITED KINGDOM AND THE MAINTE 
NANCE OF THE MINIMUM STERLING PROPORTION 
BY THE GOVERNMENT OF PAKISTAN

I
The Chancellor of the Exchequer to the Minister of Finance of Pakistan

TREASURY CHAMBERS

Great George Street, S.W.I

25th September 1968 
Dear Minister of Finance,

I refer to discussions which have taken place between the Government of 
the United Kingdom of Great Britain and Northern Ireland and the Government 
of Pakistan and I record below the points which have been agreed between the 
two Governments on the Guarantee by the Government of the United Kingdom 
and the maintenance of the Minimum Sterling Proportion by Pakistan.

(1) Definitions
Unless otherwise agreed :

(a) " Total official external reserves " shall mean : 
(i) gold;

(ii) super-gold tranche in the International Monetary Fund, i.e., the extent to 
which the Fund's holdings of Pakistani Rupees fall short of 75 per cent of 
Pakistan's quota;

(iii) cash, bank balances, money at call, time deposits, certificates of deposit, 
bank acceptances, bills of exchange, and promissory notes denominated in 
freely transferable currencies other than the currency of Pakistan ;

(iv) Treasury bills and other obligations issued or guaranteed by Governments 
of their agencies, states, provinces, municipalities and international 
organisations, denominated in freely transferable currencies other than the

1 Came into force on 25 September 1968, in accordance with the provisions of the said letters. 
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