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ANACT TOAUTHORIZE THE ESTABLISHMENT
OF THE
CENTRAL BANK OF LIBERIA

 Itis enacted by the Senate and House of Representatives of the Republic of Liberia in
Legislature Assembled:

Section].  AnAct to Authorize the Establishment of the National Bank of Liberia, and all Acts
amendatory thereto, are hereby repealed, and An Act to Authorize the Establishment
of the Central Bank of Liberia is substituted therefor.

Section2.  Section71.5and 71.6 of Chapter 71, Title 36, of the Liberian Code of Laws Revised
are hereby repealed. - i
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Partl

“AN ACT TO AUT[IORIZE THE ESTABLISI{MENT
OF THE
CENTRAL BANK OF LIBERIA

A. Preliminary

I

B.

This Act shall be cited as the Central Bank of Liberia Act of 1999, and shall come into
effect on the date it is published into hand-bills.

Definitions

2. Inthis Act, u‘-nles's thfe' context otherwise requires;

(i

(d)

(a)

)

@)

(W)

“Cemra] Bank” means the Centra] Bank of Liberia establlshed under Sectlon 3of
this Act;

" “banking bus'mess?’ means,

the business of recewmg funds from the public or from members thereof through
the acceptance of voluntary money deposits payable upon demand or after a fixed
period or after notice; or any similar operation through the frequent sale or placement
ofbonds, certificates, notes, or other securities from the Government of Liberia or
from any foreign or international financial institution and the use of such funds either
in whole or in part for loans or investments for the account and at the risk of the

person doing such business; and

any other activity recognized by the Central Bank as customary banking practice
which a financial institution engaged in the activities described in Section 2 (i) may

additionally be authorized to do;

“financial institution” means any person doing financial transactions consisting in the business
ofbanking, credit, loan making, lending or rendering non-banking financial services: provided
that, for the purpose of the Act, and unless the context otherwise requires, all officers and
branches of a financial institution in Liberia shall be deemed to be one financial institution;

“commercial bank” means any financial institution whose operations include the acceptance
of deposits payable on demand and subject to transfer by check;



(e)

®
g)

(h)

)

(k)

U]

“credit institution” means any person whose operations involve lending without accepting
from the general public deposits payable on demand or after a fixed period,

“Board of Governors” means the Board of Governors of the Central Bank;
“Governor” means any of the Governers constituting the Board of Governors,
“Libena” means the Republic of Liberia

“Mih‘i'ster”r means the Minister of Finance .of Liberia

“person” includes any company, partnership association or body of persons corporate or
unincorporated, 13,

“non-bank financial institution” means any person whose financial transactions are in the

form or non-bank financial services rendered without accepting from the general public

dep051ts payable or demand or after a fi xed penod

“bank-financial institution” means any person doing business: Provided, that for the purpose

- of the Act, unless the context otherwise requires, all offices and branches of a financial

: _institution in Labena shall be deemed’ to be one ﬁnancml mstxtutlon

non-b_arﬂcjng ﬁna_ncial service mearisf ¢

1, ' the busmess ofthe operatlon of thrift and Ioan assomatlons

I, broker and dealer operations in securities and commodities;

i currency exchwgiﬁg%= =

v, check cashing;
h f_Ar-edeemmg and encashmg money orders or deahng in any such other similar

instruments;

W rinél‘lrance underv\;i’{fing busmess '

vil T foan o.r"ﬁr.}‘é_hcing agency; ALY

vil.  money sender/receiver business;



()

(©

®)

(@)

Part I1.

“currency” means coins and banknotes issued and/or authorized to circulateasa
medium of exchange. ' -

“officer” of the Central Bank means the Executive Governor, the Deputy Govemor

a Manager, oran Assistant Manager of the Central Bank or other individual holding
a position of trust, command or authority in the Central Bank.

“Gazette” means the official publication of the Liberian Government evidencing
acts of the State. '

“President” means the President of the Republic-of Liberia.

ESTABLISHMENT OF THE CENTRAL BANK

3. Establishment of the Central Bank:

(1)

2)

3)

 There is hereby established a body corporate to be known as the Central Bank of
Liberia, (hereinafter referred to as the “Central Bank™) as the successor in business

and interest to the National Bank of Liberia, to do business in accordance with the
provisions of this Act. '

The Central Bank shall have perpetual succession and a common seal, and shall
have general corporate powers to:

a enter into contracts and issue and redeem obligations,

b. sue and be sued in its own name; |

c. acquire, hold, and dispose of prqﬁerty, wh'ether movable or immovable;
d. exercise all powers generally available to corporations as well as those

powers specifically granted it by and under the provisions of'this Act, and
such incidental powers as shall be necessary to carry out the mandate so
granted; and i REll,

€. stimulate economical growth through the use of monetary instruments.

Thié principal objectives of the Central Bank shall be'to achieve and maintain price
stability in the Liberian economy. To this end, it shall devise and pursue policies

 designed to:



preserve the purchasing power of the national currency;,
p?bmote internal and external equilibrium in the national economy;

encourage the mobilization of domestic and foreign sawngs and their efficient
allocation for productrve econonnc acuwtles

facilitate the emergence of financial and capital markets that are capable of
responding to the needs of the national economy; and

foster monetary, credit and financial conditions conducive to orderly,
balanced and sustained economic growth and development.

Functions of the Central Bank )

The Central Bank shall have functional independence, power and authority to:

()

@

3)
(@)

(©)

ke
o

(10)

issue legal tender banknotes and coins;

administer the currency laws and regulate the supply of money;
provide credit to Bank financial institutions o a discretionary basis;
act as fiscal agent for the Government |

administer the New Financial Institutions Act of 1999 and regulate banking

activities;

regulate bank and non-bank financial 1nst1tut10ns as well as non-bank
financial services institutions;

hold and Mage the foreign exchange reserves of Liberia, including gold;
advise the Govemment_rqnl.:ﬁn:apcial and economic matters;

conduct 'fbreign éxchange operations;

play an active role in collaboration with bank-ﬁnal;cml institutions in the
creation and maintenance of efficient and safe mechanisms for payments,

clearing and settlements to meet the needs of the financial markets,
commerce, govefnment agenciesand the general pubho The Central Bank

shall execute this responsibility through permanent consultations with the



bank-financial institutions and through implementation of the proper

tegulations and standards, as needed.

5. Powers of the Central Bank -

The powers ot the Central Bank shall include, but not be limited to:

@y
non-bank financial services dealers and brokers,
- 1(2) management of aggregate credit in the economy by indirect means, by loan
- securitization, purchase and sale of securities, transactions in derivatives
+ and foreign exchange and through the establishment of required reserves of
commercial banks underits jurisdiction,;
(3) tormulation and implementation of monetary po'!jcies;
(4) determination of an appropriate foreign exchange regime, formulation and
1mpiementatton of forelgn exchange pohcy, and holding and mna,gmg foreign
- exchange; and :
(5) handing external banking affairs of the Govemmehr
6. Head Office, Branches, Agents and Correspondents in Liberia and Abroad

-supervision of bank-financial institutions, non-bank tinancial and authorized

The Central Bank shall have its Head Office in Monrovia; Liberia and may: U

(1) establish branches within Liberia;

(2)  appoint agentsand correspondents within Liberia;

(3) with the approval of the Board of Governors, establish offices and appoint agents
and correspondents abroad.

PART IIL. CAPI'VAL, NET PROFITS,AND GENERAL RESERVE

7 Authorized and Pald up Capltal

e

(1) Without prejudxceto the provision in Sectlon 46(4), the minimum authorized capital
of'the Central Bank  shall be L$400,000,000 Liberian dollars and may be increased
- *by such amounts:as may be proposed by the Board of Governors. There shall be a




paid-up capital of L$100,000,000 by the Government upon the establishment of

* the Central Bank and further amounts in non-negotiable interest-bearing securities
issued by the Government as may be proposed by the Board of Governors. All the
paid-up capital shall be subscribed to and held exclusively by the Government and
shall not be transferable or subject to encumbrance. No reduction. of capital shall
be effected except by an amendment to this Act. The balance of the authorized
capital of L$300,000,000 shall be paid from Government budgetary appropriations
at such time as the Board of Governors, in consultation with the Minister, may
required. Liabilities of the Government shal! pay when due on the outstanding
obligations. : T

(2) The Minister, in consultation with the Board of Governors, shall cause to be transferred
; to the ownership of the Central Bank negotiable interest- -bearing securities issued
by the Government from time to time for such amounts as may be required for the
purpose of reserving the paid-up capital from impairment as provided in Section

46 hereof.

8. : Establishment of a General Reserve

" The Central Bank shall establish and maintain a General Reserve Fund to which shall be
allocated at the end of each financial year of the Central Bank an amount to be determined
pursuant to prows&ons in Sectlon 46.

PART IV. ADM[NISTRATION AND MANAGEMENT

9. Powers, Policy and General Administration of the Central Bank
vested in the Board of Governors:

The powers of the Central Bank shall be vested in a Board of Governors who shall be
responsible for formulation and implementation of policy. The Board of Governors shall
consist of five (5) Governors, to'be appointed ashereinafter set forth, and shall have power
to make, alter or repeal by-laws, regulahuns and orders for the purpose of giving effect to

* the provisions of the Act:

10 Appointmenit and Powers of Executive Governors and Deputy Governor
(1) The management of the Central Bank shall be conducted by an Executive Governor

who shall be Chairman of the Board of Governors of the Central Bank, and a

Deputy Governors who shall serve as the principal assistant to the Executive

" Govemor. The Executive Governor and the Deputy Governor shall be appointed

by the President for a term of five (5) years each from among individuals of standing

or experiencein financial'and economic matters, subject to confirmation by the

Liberian Senate, on such terms and condittons as may be specified by the Board of

Governors. The Executive Governor and the Deputy Governor shall be eligible for

reappointmerit once,

10




1.

(2) The Executive Governor shall:

L

(b}

‘serve as Chief Executive Officer of the-Central Bank, to be responsible to the
Board of Governors for the implementation of its policy and to be in charge of the

day-to-day management of the Central Bank;

have powers to act, contract and sign instruments and documents, for and on behalf
of the Central-Bank. He may, pursuant to resolution of the Board ot Governors,
delegate such powers to other officers. - &

Responsibilities of Executive Governor and Deputy Governors .

(1) During the absence or disability of the Executive Governor or duning any vacancy in the

By

office of the Executive Governor, the Deputy Governor shall exercise the powers
and duties of that office, except as Chairman of the Board of Governors. The
Board of Governors shall elect a chairman for any meeting in which the Executive
Governor and Chairthan of the Board of Governors is absent. The Board of
Governors shall make provision in the by-laws for the simultaneous absence or
disability of the Executive Governor and the Deputy Governor.

The Executive Governor and the Deputy Governor shall devote the whole of their
professional time to the service of the Central Bank and while holding office, shall
not engage in any business, profession, or empioyment whether remunerated or
not; provided that they may: ‘

“{a) - act as members of any board of commissions appointed by the Government;

(b) become governors, alternate governors, directors, or members of any
 organization by whatsoever name called, of any international bank or
international monetary authority, established under any agreement or
convention to which the Govel nment shall have adhered or given support

o1 approval

(c) become members of the board of any corporation organized by the
Government for the purpose of insuring deposits in financial institutions.

The Executive Governor and the Deputy Governor shall received from the Central

Bank salaries and other compensations commensurate with their positions and duties;
they shall not receive any salary or contribution, or supplementation thereof from
any source other than the Central Bank, provided, that this restriction shall not bar
from receiving remuneration from any assignment pursuant to 2 (a), (b)and (c) of

Section 11.

11



12

13

Appointment of Governors, and Kees

-

2)

2 (3) : s

i

@

officeon gmng notice in writmg to the Presuient

The four Governors other than the Executive Governor shall be non-executive
Governors and shall be persons in.good standing and of unimpeachable character
from the business and academic communifies with experience and expertise in
business, banking, finance, economics and management.

- Each of the four Governors shall be appointed by the President on a staggered-

term basis, subject to confirmation by the Liberian Senate, for terms as follows:
(a) ~ One (1) Governor shall be appointed for aninitial term of four (4) years.

(b) :.::One (] ) Governor shall be appointed for an initial term of three (3) years.

el One(1) Govemor shall be appomted for an mmal term of two (2) years.

(d) e 0net 1) Govemor shall be appomted for an mmaJ term of one (1) years.

Thereafter, all subsequent appomtments shall be for a fixed penod of five (5) years.
Governors so appointed shall be eligible for re-appointment once.

Fees for members of the Board of Governors shall be determined in accordance
with objective criteria and shall be comparable to-board fees paid by central banks
in the West African sub- -region. A : :

. Res:gnahon or: Remova] of Governors, Executive Governors, and Deputy Governor

- Noperson shail be app01med or shall remain Governor Executive Governor, or

Deputy Govemnor of the Central Bank who is:

(a) a dlrector an Oﬁ'lC(’.‘] an empioyee of any ﬁnancxal institution within Liberia
and subject to the lLE,Li dtoxy JUI‘lSdlCtIOH of the C entral Bank; or

by ol salaned govemment employee, except a teacheror professor in a university.

The Executive Govemor Deputy Governor, or any other Governor may. resign his

12



14

(3) A member of the Board of Governors can be removed from office only upona bill
of impeachment by the House of Representatives, upon a finding by a majority of
the Board of Governors and the recommendation of the President, for any of the

- following reasons: -
| ( _a) Gross beach of duty;
‘ (b)- Miséonduct in oiﬁce
{©) Conviction of a felony;
(d) Being declared bankrupt; and

(e} Violation'of paragraﬁhs.(a) and/or (b)of sub-sgctibn 1 Qf Seciion 13

4 - T he Presadent may. however remove a (:ovemor upon determmatlon by a competent

medical authority that he is medically unfit to execute his duties, or is permanently
mcapacitated. ' :

(5) ' The Deputy Governor may be removed from office by the President or cause,
<1 Hupon the réc‘:'ﬁmmendatiori of the Board of Governors. . . '

Appointment of Successor in the Event of Death Res1gnatlon or Removal from
ofﬁce ;

Ifa member ofthe Board of Gov ernors dies, or res;gns or is otherwise removed from office
before the expiry of the term for which he has been appomted another person shall be
appointed in'this place,'within two weeks, to complete the unexpired period in the manner

o specified in Section 10(1)and 12(2).

5

:Meeting of Board of Governors

(1) The Board of Governors shall meet as often as the business of the Central Bank
may require but not less frequently than once every three months, Pursuant to its
by-laws, the Board of Governors may provide for reguiar meetings for whichno™

 notice shall benecessary, and special meetings to be oonvened at the written request
of the Executive Governor or any other Govemors, tor which adequate notice shall

be requlred‘

(2) ' Decision shall be adopted by a mmple ma}omy of the votes of the members present

and, in the event of an equality of votes, the Chajrman shall have a casting vote. A
quorum of the Board ot Governors shall consist of three Governors, but less than a
f’quorum may adjourn from time to time until a guorum | 1S in attendance

13
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17

Appointment of Officers

(1

All appointments of officers of the Central Bank shall be only to positions created
by decisions of the Board of Governors and on such terms and conditions as shall
be prescribed by the Board of Governors.

No salary, fees, wage, and other remunerations, or allowance paid by the Central
Bank shall be computed by reference to the net-or other profits of the Central
Bank.

Outside Interests of Governors and their Families

(1)

)

3)

(4)

The Governors shall not b regarded or act as delegates on the board of any
commercial, financial, agricultural, industrial, or other business interest with which
they or members of their families may at any time directly or indirectly be interested
and shall refrain from voti‘hg on any matter related thereto-which becomes the subject
of action by the Board of Governors; provided that such aninterest, if so disclosed
a shall not disqualify the interested party for the purpose of constituting a quorum.

" The Governors'shall not be regarded as act as delegates on the board of any

commercial financial, agricultural, industrial; or other business interest or receive or
accept directions therefrom in respect of duties to be performed under this Act.
The disclosure referred to in the preceding subsection shall be made at the
commencement of discussions of the Board of Governors of matters in which
Govemnors may have interests. E

Neither the Governors nor any officers or employees of the Central Bank shall
receive any gift for themselves or personwith whom they have family, business, or
financial connections if the acceptance thereof would result, or give the appearance
of resulting in, the diminishment of theirimpartial devotion to'their duties under this

Aci,

()a_fh of Fidelify: i

(.

' E'i}érj_'l;GOVemor, officer, employee or agent of the Central Bank shall take an oath
-~ of fidelity and secrecy in the form prescribed by the by-laws.

-

No person who serves or has served a member of the Board of Governors or staff

* of the Central Bank, of as an auditor; or agent of the Central:Bank shall, in a

mahneru'hauthoriiéd bylaw i e s

Permit access to; disclose or publicize non-public material information which he
has obtained inthe performance of his duties at the Central Bank;

14
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PART V.

(i) se suchmfonnat]on or allow such information to be used, for personal

T ga.ln

Persons enumerated in- Sub section 18 (2) may: dlsclosed non-pubhc material

g information outside the Central Bank in accordance with procedures established
5 by the Central Bank, but only ift -

(1) n accordance with the exprebsed consent ef the person to whom the information
relates;

: E_ii_) SR pérfoﬁnance of'a duty to the public to make disclosure, inclusion to aid

law enforcement and on the order of a court of. competent jurisdiction
- ‘other person of competent autherity; : -

(iir) to the external auditors of the Central Bank; .

" (V) - toforeign financial institutions superv’isory_:authonties-;-or

(V) the interest of the Centra] Bank ltself in legal proceedmﬂs requiring

" discl osure -

" 'Whoever, being a Governor nr officer, or employee of the Central Bank discloses,
~ or makes known in afly manner or to any éxtend not authorized by law any information
‘coming to him inthe course of hus employment or official duties or by reason of any

¢éxamination or investigating made by, or returty, report.or record made to or filed
with the Central Bank or such person, which information concerns the operations,
or the identity, amount or source of any income profits, losses or expenditures of

““any person; or permits such information to be seen or examined by any person
- exceptas provided by law, is guilty of an offense.and shall be liable to a fine not less
" than Two Huridred Thousand Liberia Dollars (L$200,000) and not more than Two

‘Hundred Fifty Thousand Liberia Dollars (L$250,000) or imprisonment imposed

" for a termnot exceedmg twelve months or to both ﬁne and imprisonment.

CURRENCY &) o

19 Monetdry Unit oleberla, Legal Tender

s

"The monetafy unit'of L]bena shait b’e the LiberianDollar, dmded into one hundred
" cents., The Liberidn Doliar shall be the currency of Liberia'and legal tender. Prices
" for all transactionsin Liberia shall be indicated'in Liberian Dollars and Cents. The

Liberian Dollar shall be prefixed by the'sign “L$”, and Liberian Cents shall be
suffixed by the sign “¢”". The Liberian Dollar shall be the currency for all accounting,
financial reporting, and official purposes in Liberia.

16
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@)

€)

Currency ofthe United States of America shall be legal tender in Liberia. For the
discharge of public and private obligations, legal tender shall include banknotes or
coins issued by the National Bank of Liberia or the Central Bank, and other

currencies; at prevailing market rates, the circulation of which the National Bank of
Liberia orthe Central Bank has authorized or which the Central Bank may hereafter

authorize. Legal tender shall also include, on the date that this Act takes effect,
Liberian coins authorized to be minted in accordance with Section 1173 of Title 35

- ofthe Liberian Code-of Law of 1956. . -

Currencies issued by the monetary authorities of other countries can freely

- circulatein Liberia, and such currencies can be freely exchanged with the
~ Liberian Dollar at prevailing market rates. Bank accounts can be maintained

in such currencies with bank-financing institutions in Liberia.

Banknotes and Coins - .

)

@)

®

@

The Central Bank shall have the sole right to issue banknotes and coins in Liberia,
and 1s hereby so authorized.

The Central Bank shall ﬁow.ever, be deemed to have issued Liberian coins

authorized to be minted in accordance with Section 1173 of Title 35 of the Liberian

- Code of Laws of 1956 and transferred by the Government to the National Bank of

Liberia for circulation, with an equivalent amount of non-negotiable, non-interest-
bearing securities having been issued by the Government for the purpose of covering
any liabilities now assumed by the Central Bank for coins issued and outstanding as

-ofthat date, pursuant to the National Bank Act. -

. 'No person other than the., Central Bank shall 'issuegcoins, banknotes, or any

documents or tokens payable to bearer on demand having the appearance of or

- purportingto be Liberian currency without the prior approval of the Central Bank,

neither shall any person other than the Central Bank issue commemorative coins of

' Liberia without the approval of the Central Bank. Such approval shall be deemed

granted herein in respect of any currency issued prior to the effective date of this
Act by the National Bank of Liberia and the Government, except where previously
specifically recalled.

Any person contravening the provision of Section 20(3)is guilty of an offence and

- shall be liable to pay a fine of not than ten times the money.gain he might have made,

02 Yor One Hundred Thousand (1.$100,000) Liberian Dollars, whichever is greater, or

-~ be imposed for a term of up to four years or to both such ﬁne and 1mpnsonment

Such coins or banknotes so 1ssued shall be confiscated.




2.

23.

Printing of Banknotes and Minting of Coins

@)

(3).

)

Py s g i

(h

Lb‘ét, Stolen and Mutilated Baqk‘n'otes and Coins

The Central Bank shall arrange for the printing of banknotes and the minting
“of coins and fot all matters relating thereto, including but not limited to, the

security and safe-keeping of unissued banknotes or coins and the custody
and destruction, as may be necessary, of dies and retired banknotes or

CoIns.

Banknotes or coins issued by the Central Bank shall be in such denominations,
composxtmn form and design as shall be approved by the President upon the

" recommendation of the Board of Govemnors. The characteristics of banknotes and
coins 1ssued by the Centra] Bank shall be pubhshed in the Gazette

The Central Bank shall directly administer the CUITENCy reserve mventory, develop
and implement plans, and ensure the regular supply of* banknotes and coins, in

- .order to meet the currency requirements of the economy.

The aggregate amount of circulating banknotes a.nd cons shall be noted inthe accounts
of the Central Bank as a liability of the Central Bank; such liability shall not include

banknotes and coins in the currency reserve inventory.

* Withdrawal of Banknotes and Coins

The Central Bank shall have power, on gi\}ing notice in the Gazette and in at least
one newspaper of general circulation in Liberia, to call in, for the purpose of
withdrawing from circulation, any banknotes or coins issued by the Central Bank

* or the éirculation of which it or the National Bank of Liberia has otherwise authorized,

on payment of the face value thereof. Any banknotes or coins so recalled shall, in
accordance with the terms of the notice, cease to be legal tender. Provided, that the
holders of stich banknotes or coins shall be entitled, at any time within in the period
designated inthe notice, to claim payment from the Central Bank in accordance

* with such regulations as the central bank may issue.

The Central Bank may declined to exchange banknotes or coins if their designs are

illegible, misshaped or perforated.-Such banknotes or coins shall be withdrawn and

destroyed without indemnity to the owner.

The conditions under which mutilated or otherwise damaged banknotes or coins may be
exchanged or refurided at partial or face value shall be determmed by regulations issued by

the Central Bank.

17



24,

23,

Counterfeiting of Banknotes or Coins

The Central Bank shall assist in the enforcement of any law in Liberia relating to the counter-
feiting of banknotes or. coins; certification by a duly authonzed officer of the Central Bank
that an item in question isor is, not genuine shall be prima facre ewdence of the fact in any

legal proceeding in Liberia.

Penalty for Mutilating Currency

: Any person who w1th0ut lawful authonty or excuse, mutxlates or otherwise defaces,
- banknotes or coins, whether by cutting, tearing, perf‘oratmg, wntmg, printing, drawing or

stamping thereon, or by ataching or affixing thereto anything in the nature of an advertisement
or other notice, is guilty of an offense and shall be liable to pay a fine not exceeding Twenty

+ Five Thousand (L$25,000) Liberian Dollars or 1mpnsonment of up to two years, or both

such fine and such imprisonment.

PARTVL. EXTERNAL RESERVE AND FOREIGN EXCHANGE OPERATIONS

20605

Miaintenance of..Exltér{;:z-lg Reserves by the Central Bjnk: e i
(1) The Central Bank shall maintain external reserves at a level economically appropriate

for the monetary system of Liberia in all or any of the following fonns and on such
terms and condmons as the Board of Governors may prescribe:

it o gold:

' (b)-. forelgn exchange inthe form of cunency or Central Bank balances held

~ abroad,;
© o ay i.ritémationa}ﬂy regognized reserve assts,including

(1) | ; :the_ reséi'i{jé_ pésition of Libeﬁa in the Irlfcmational Monetary Fund,
e e i

(i) . b the holdmg of. any Specnal Drawing Rnghts 1ssued by the International
Monetary Fund;

(d)  bills of exchange and promissory notes domiriated in foreign currency and
payable at any place outside Liberia; and

RO (). ;debt ob 1gauons created in one of the two highest categones by two
internationally recogmzed credit rating agencies.
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)

().

Foreign Exchange Regime"anc—i' Ekchange Rate Policy

i (a) " The foreign exchange requirements of Liberia shall be determined by the Central

~ Bank and shall be consistent with the obligations of any intérnational treaty to which
Liberia is party or to which it has adhered.

(b)  The exchange rate policy of Liberia shall be formulated, adopted and executed by
 the Central Bank.

() The rate of exchange of the Liberian dollar against other convertible currencies
shall be determined freely in the market. ‘

Foreign Exchange Regulation
The Central Bank shall have the power to:
(a) issue rules and regulations governing foreign exchange transactions of individuals,

non-financial enterpnse:; ﬁnanmal mst1tut10ns and Govemmem agencies and in-
strumentahnes ‘ ' B

(), supemse and regulates forexgn exchange dealers mcludmg bank financial institu-

UODS

:(e) . set limits on forelgn exchang,e posmons of forelgn exchange dealers, including bank-

financial institutions:

(d) establish the method Oi‘detémlihiﬁg the value of the Liberian Dollar in relation to

other currencies.

Foreign Exchange Controls

A

(&), . Allcurrent and capital account transactions shall be free of control.

| :(b). ,_ Notw’ith.sztandiﬁg the above, where the Central Bank finds that Liberia has experi-

“enced a severe deterioranon in its balance of payments that necessitates the impo-
sition of exchange conirols, the Central Bank may issué regiilations restricting cer-
tain transactions for a period not excéeding six months.

Reporting of Foreign Exchange Transactions

Licensed foreign exchange dealers, including bank-findricial institutions; may be required
by the Central Bank to report periodically to the Central Bank on their operations on a
currency-by-currency basis; the Central Bank shall prescribe the reporting forms and sup-
porting documents that must be submitted.
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28.

29,

30.

(6) International Clearing and Payments Agreements

The Central Bank may, either for its own account or for the account and on the order of the
Government, enter into clearing and payments agreements or any other agreements for the
same purpose with public and private central clearing institutions domlclled abroad.

Depository of all Official External Assets

The Central Bank shall be the depository of all external assets: hrovided that the Central
Bank may de51gnate such agent or institution as it may select in which these assets may be

held.
Foreign Exchange Operations

The Central Bank may:

‘(a) buy, sell, or deal in gold coins or bullion or other precious metal;

(B) - buy, sell, ordeal in forei gn exchange, uSing for -th.ase purpose quality financial in-
struments commonly used by bankers; ' '

(c) contract purchase and market ﬁnanc:1al mstmments debt obligations rated in one
ofthe two highest rating categories recognized by reputed interational credit rating
agencies, and other securities issued or guaranteed by forelgn Central Bank, gov-
emments or international financial institutions;

(d) . openandmaintain foreign exchange accounts ab_r_qad; .

(e) open and maintain accounts and appoint agents or corresponden_ s to or at foreign
central banks; foreign financial institutions, and international institv.tions.

Restriction on Dealmg in Operations Set Out in Section 28

In connection with the operat:ons enumerated in Sectton 28 above, the Central Bank shall
deal only with financial instructions operating in Liberia, the Govemment, its boards, agen-
cies, local government bodies, foreign central banks, foreign financial institutions, foreign
government agencies and institutions and international institutions. ‘

Dealing in Foreign Exéhangé i

The Central Bank shall, from time to time, buy, sell or deal in gold and foreign currencies at
prevailing market rates, provided that: -
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PART Vil

in such transactions, the Central Bank shall have due regard for the obligations
which Liberia has assumed in accordan_ce.with the provisions of any international
monetary agreements to which it is a party or to which it has acceded,

the Central Bank shall publish on evéfy business day the representative rate at
which the Liberia dollars was traded against other currencies at the close of busi-
ness the previous business day; and

the Central Bank shall require the financial institutions to display conspicuously on
their premises and at all times their buying and selling rates for gold and foreign
CuITENcIes. -

RELATIONS WITH FINANCIALINSTITUTIONS

31.  Openingof Accounts for F inéncial 163ti_tu_ti(pns | 3 |

“The Central Bank may open accounts for, and accept deposits from, bank-financial institu-

- tions doing business in Liberia under.such terms and conditions, including the payment of

“interest and the establishment of charges thereon, as the Board of Governors may from
lime'to time determine. - - | '

32, Permission to Purchase, Sell, Discount and Re-discount Certain T&pes of Com-

mercial Paperand to Grant Secured and Unsecured Advances.

(1

(&)

it

The Central Bank may.

purchase from, sell tb, di_scoum ahd re—disdourit for b_ank-ﬁn"a{hcial institutions bills

of exchange and promissory notes drawn or made for bona fide commercial, in-
dustrial, or agricultural purposes, bearing two or more good signatures, at least one

of which shall be that of a bank financial institution, and maturing within 270 days
from the date of their acquisition by the Central Bank; and subject to the approval

.. of the Board of Governors, one extension of up to 90 days may be granted in
- exceptional circumstances; provided, that bills of exchange and promissory notes
_drawn or made for the purpose of financing seasonal agricultural operations or

marketing of crops may mature within 180 days fro;ii the date of their acquisition;

purchase from, sell to discount and re-discount for or contract with bank-financial
institutions on or in respect of assets or nstruments deseribed in Section 32(1) (a),
or treasury bills of the Government forming part of a public issue and maturing
within 90 days of the date of their acquisition by the Central Bank; provided the
Central Bank shall not extend new credit to a borrower whose liabilities of princi-
pal and interest to the Central Bank are more than 90 days past due unless such
credit is guaranteed by cash collateral in the amount of the principal and interest

payable on the new credit.
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34.

©

e

, g'rént.advances to bank-financial institutions, subject to Section 32 (1) (b), whether
5 by loans or overdrafts, for period not exceedmg 90 days secured by:

- mst.ruments specified in paragraphs (a) and (b)

(i)  warehouse warrants and documents of title issued in respect of staple

commodities or other goods duly insured: provided, that the Central Bank

 shall determine from time to time the maximum percentage of advances in
“relation to the current value of such cormnodltles or goods

(iii) holding of any such assets as the Central Bank is permitted to buy, sell, or
deal in under paragraphs (a) (b) and (c) of Section 28;

(v)  securitiesissued or guaranteed by Government, its institutions agenmes or
~ local Government bodies, subject as provided in Section42 -

The Central Bank may grant. extens]ons of credit that are unsecured, or that are

" secured by such other assets, on such terms and conditions as the Central Bank

may determine, but only in the event that, in its opinion, such extension of credit is
needed on an exceptional basis, in order to protect the integrity of the banking

system.

Fixing of Central Bank Rates for Discounts, Re-discounts and Advance

The Central Bank shall fix and publicly announce, from time to time, its rates for discounts,
re-discount, advances, loans or overdrafts. It may, for it own transactions, establish differ-
ential rates and ceilings for various classes of transactions or maturities. -

Reserve Requirements for Financial Institutions :

(b

The Central Bank may, from time to time prescribe, by notification in the Gazette
and by written notice to the main office in Libéria of each financial institution, the
maintenance of required reserves, including marginal required reserves, against
deposit and other similar llabllmes which may be specified for this purpose. Such
reserves shall be maintained by way of deposits in a Required Reserve Account
with the Central Bank.
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36.

O

i
" taken, such as lending against the security of these accounts, which may have the
 effect ofimpairing orreducing a financial institution’s required reserves held with
~ the Central Bank below the mandatory reserve requirements.

()

The required reserve shall be surrender by financial institutions and held by the

2)

Central Bank in such currencies in which deposit is were made held with the finan-
cial institutions. :

(3) The Central Bank may prescribe different reserve requirement rates for different
classes of deposits and other similar liabilities and may prescribe the method of
their computations: Provided; that;. : :

) * the reserve ratios shall be uniform for various categories of financial institutions,
. although the ratios may vary between the categoriés.
“dny such prescription of, or increase in, the required reserve ratios shall be effec-

tive on the date specified by the Central Bank in the notice, provided, that the -
notice is given in reasonable time as shall be determined by the Central Bank.

' No withdrawal shall be made from Required Reserve Accounts or any other action

Any financial institution which fails to maintain the required reserves in the appro-
priate ratio prescribed under this Section shall be subject to the imposition of a
charge by the Central Bank on theamount of the deficiency in the reserve require-.
ment at an annual rate not exceeding ten percentage points above the highest rate

- fixed at the time by the Central Bank pursuant to Section 33 for any of its opera-

tions, for so long as the deficiency shall continue: Such charge shall be payable to
the Central Bank on such date as may be prescribed by the Central Bank and may
be removed by deduction from any balance which the financial institution may have

with the Central Bank.

-~ Interest Rate':D'éferminafion T

The Central Bank may from tme to time mﬂuence,‘ through the use of monetary instruments

" at its disposal, the direction and magnitude of the rate of interest payable in respect of
deposits and other similar liabilities: : i 5 :

Provision of Information to the Public

~

The Central Bank may provide information to the public through publication in the Gazette
of prudential guidelines and instruments, issued to financial institutions in respect of the
manner of disclosure to the public of information such as:

the making of advances, whether by loans or overdrafts and investments,



37.

38,

(iii)

'tﬁ_ei &iséoun’tin‘g_ ofbills and notes;

the issuing of letters of credit;

y ' the grantmg of ac_céptéimés and other credit;

Information and Data to be Furnished to the Central Bank - >

' Every financial institution shall furnish to the Central Basik, at such timeand in such

manner as the Central Bank may prescribe, such information and data as the Cen-

. +..... tral Bank may require for the proper discharge ofits functions and responsibilities;

\ provided, that in order to verify compliance with directives issued under Section 36

and 37 the Central Bank may require any person who'is or has been made subject

thereto to open its books for inspection.

: The Central Bank 1 may publish, in whole or in part; in aggregate form, for classes of

ﬁnan<:1a1 mstltmlons determined in accordancemth thehature of their business, at

* such times as it may decide, the information or ‘data furnished under Section 37 (1):

provided that no information shall be published which would disclose the affairs of

any person who is a customer of a financial mstltut:on, unless the oonsent of such

i interest party has baen obtamed m wntmg

Consultatlon wuth Fmanclal Insntutmns and Estabhshment of a Clearmghouse

£

(2)

‘ _'The Central Bank may, m conjuncncn with bank- ﬁnancma! institutions, and at time
,deemed suitable by it, orgamze a cléatinghousein Monrovia in premises provided

by Central Bank or in such other piace as mayf be deten‘nmed be détermmed by the
Central Bank.

The Central Bank shall require bank-financial institution to maintain current ac-
counts with the Central Bank for the purpose of mrieeting their obligations arising out
ofthe clearing of checks and the settlement of balances among ﬁnanmal mstltutlons

The Central Bank may periodically consult with ﬁna.nclal institution institutions con-

cerning its policies and the manner of implementing them, and may discuss matters
of interest relating to the financial structures and conditions of the Liberian economy.
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40.

PARTVIIL, RELATIONS WITH THE GOVERNMENT

Central Bank to Act as Banker, Fiscal Agent and Advisor to Government

(;1) | The Central Bank shall be the banker, fiscal agent and advisor to the Government
on monetary and financial matters and shall be the depository of all Government

tunds; provided that:

(a)  .theCentral Bank may, in consultation withe the Minister, act in such ca-
pacities to govermnent mstitutions, agenc:les and local govemment bodies;

_and

{120 :the Government may, with the prior advice and consent of the Central
Bank, operate working balances and generally use the services of financial
mstltutl ons as may be desxgnated by the Central Bank from time to time.

(2)  The Government by and through the President, may request the Central Bank to
render advice and to furnish information on matters relatmg to the purposes of the

5 Centra} Bank as set fonh in Sectlon 4 and 5 hereof.

6 IR shall be the duty of the Central Bank of inform and adv1se the Government,

. through the Pre51dent concerning any matter which in the opinion of the Central
Bank is llkely to affect the achievement of the purposes of the Central Bank. To

this end, the Executive may be called to attend meetings of the Central Bank are

discussed.

Central Bank as Depository and Fiscal Ageni for International Institutions

(1)  The Central Bank shall serve as the depository and fiscal agent of, and the institu-
.. tion through which dealings shall be conducted with, international financial institu-
_tions of which Liberia is a member. The Executive Governor or the Deputy Gover-

- noror their designers shall represent the Central Bank in dealmg with regional and

1r_1te_mat10nal financial and monetary institutions.

o .'(2') : 6 : Wlthout limiting the generality of Section 40(1), the Central Bank may, on such
- terms and cond1t10ns as it shall agree with the Mmlster act as fiscal agent for the
account of the Republlc of Liberia, its govemment agenc:1es and mstrumentahtles

. inthe followmg matters; 7 Mg

('a)' distribution of debt securities issued by them, or as registrar and transfer

agent thereof,

(b) ' : _payrf_neﬁt_,b_f principal and interest and other charge on such securities;
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41.

(c) execution of payment tran saction concerning their accounts at the Central
Bank; and

(d)  such other maters as shall be consistent with the Ob_] ective and the basic
y 'responsm:htles of the Central Bank. - -

Central Bank Credit to Government

i

@)

(5)

Except n aocordance with Section 32(b) 32( c)(i), and 42, the Central Bank shall
not, directly or indirectly, make advances to, or acquire the notes, bills, securities
or other evidence of debt of, or guaranteed by, the Government, its institutions,
agencies and local government bodies: provided, that this Section shall not operate

to prevent the acquisition by the Central Bank of securities transferred to it by the

Government in accordance with Section 7 or Section 32, or in respect or Special
Drawing Rights of the International Monetary Fund which, having been allocated
to leena have been utilized.

“Subject to the overall limits specified by this Act, the Central Bank may extend

credit to the Government of Liberia or its agencies and instrumentalities with matu-
rities not exceed one year. In the event any credit remains unpaid on due date, the
debt including any accrued interest shall be converted 1 into marketable securities at

' _prevaﬂmg market interest rates. The borrowing agency shall cooperate with the
(,entral Bank n the issuance of the reqws:te ﬁnancral instruments.

Notwithstanding the foregoing, the Central Bank may extend special credit with
longer maturities to the Government of Liberia, but only on account of subscrip-

" tions and similar payments resulting from, or incidental to, the Government of Liberia’s ¢
_ membership in a public international organization

(@) ‘Central Bank credit to the Government of Liberia or its agencies and instrumentali-

ties shall be denominate, disbursed, and made payable in Liberian dollars only.

Every credit shall be documented in loan agreements in proper legal form signed by
and between the Central Bank and the borrowing party, in additionto the Minister
who shall represent the Government. Every such loan agreement shall state, inter
alia, the principal amount of the borrowing or limit ona line of credit, the maturity,
and the applicable rates of interest and other charges. Every such credit shall also
be certificated by negotiable debt securities that bear interest at market- related
rates, that have maturities corresponding to the maturities of the extensions of credit
that they certificate, and that are 1ssued and dehvered by the Government of Liberia

‘to the Central Bank.

At no time shall the aggregate principal amount disbursed and outstanding on Cen-

" tral Bank extensions of credit to the Government of Liberia or its agencies and

instrumentalities, including the aggregate value of financial instruments acquired
pursuant to Section 42 exceed the equivalent of ten (10%) percent of the annual
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43.

average of the Government of Liberia’s ordinary revenue for the two financial years
immediately preceding; provided that for the purpose of this Act, “ordinary rev-
enue” shall not include borrowing, grants and other forms of financial assistance,

and income from sales of assets.

Purchase, Holding and Sale of Notes, Bills, Secunt:es, or Other Evidence of In
debtedness :

-~ The Central Bank may pu.rchase hold and sell, notes, bills, securities or.other evidences of

indebtedness issued or giiaranteed by the Government, its institutions, agencies and local
government bodies, which are publicly offered for sale or form part of an issue which is
being made to the public at the time of acquisition by the Central Bank.

Consultation with Central Bank by Government

" The Central Bank shall be consulted by

(a) the Government on the occasion of the preparatlon of the Government s budget.

(b)  the Minister for advice on the prospect of obtaining funds from the money market

and the acquisition of evidences under section 32(c)(1);

(c)  the Government, its institution, ‘agencies, and local government bodies at any time
that either domestic or foreign credit operations are contemplated. In the event
that, in the opinion of the Board of Governors, such operations individually or
collectively appear to be of magnitude inappropriate to prevailing economic.condi- .
tions, the Central Bank shall inform the Minister, drawing his attention to the situa-
tion and recommending measures to remedy the situation; the CentralBank shall
also provide this information to the President for his consideration.

PART IX. PROHIBITED OPERATIONS OF THE CENTRAL BANK

44,

Prohibited Operations of the Central Bank

The Central Bank shall not:
(l)f (a) engage in trade or participate directly or indirectly in the ownership of any

financial, agricultural, commercial, industrial, or otherenterprises, except to the
extent provided in Paragraph (c) hereinbelow;
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45,

46.

(b)

(©)

(d)

(e)

purchase or retain ownership of real estate except insofar as is necessary for the

conduct ofits business and for the housing of its officers and employees;

make unsecured advances, whether by loan or overdrafts, except as provided in

Sectlon 32(0)(11)

make advances whether by ioans or overdraﬁs secured othermse than as laid
down in this Act; provided that, should any debts due to the Central Bank bein

| jeopardy, Central Bank may secure such debts on real or other property, and, ifthe
' security is enforced, acquire and hold.such property, but with a view to the sale

thereof as soon as is practicable;

accept shares as collateral security, except as provided in Section 32(c) (i) in an
aggregate amount not exceeding two (2%) percent of its capital and reserves in
enterprises that engage solely in firnishing services to the Central Bank and finan-
cial institutions in a appraising, managing and preserving collateral, data processing
and date transmission, financial printing, clearing of payments, courier services, and
liquidating property.

Any person contravening the provisions of this Section is guilty of an offense and
shall be liable upon conviction in a court of law to pay a fine of not less than One
Hundred Thousand (L$100,000) Liberian Dollars, and not more than Two Hun-
dred Fifty Thousand (1.$250,000) Liberian Dollars or unpnsoned for aterm of up

to tour years orto both fine and imprisonment. -

F INAN CIAL PROVISI ONS AN D REPORTING

" Fin‘:ihmal Year‘- ek

The financial year of the Central Bank shall commence on J anuary 1 and end on Decernber
31 of the same year o

Financial Statements:

(1)

Maintenance of Accounts and Records:

The Central Bank shall maintain at all times accounts and records adequate to
reflect its operations and financial conditions in accorcfance with internationally ac-

cepted accounting practices.
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(2)  Audits

The accounts of the Cerural Bank shall be audited at least once every year by reputable and
professional external auditors appointed by the Board of Govemors, The management of
the Central Bank shall also appoint internal auditors who shiall be mandated to audit the
operational actmtles and accounts of the Central Bank on'a continuous and regular basis.
All audits of the accounts of the Central Bank shall be conducted in accordance with inter
nationally accepted auditing standards.

(3) _  Ca¢ulation of Net Profit or Net Loss of the Central Bank

'For each financial year, the net profit or the net loss of the Central Bank shall be calculated
il accordance with internationally acceptable accounting standards and practices as the
sum oX’net operating revenues and net unrealized valuation, gains or losses, and after mak
ing provisions for bad and doubtful debts, and depreciation or assets and contributions to
staff and pension funds.

(4) Allocation of Net Profit of the Central Bank:

If the Central Bank has a net profit forany hnancml year the net profit shall be allocated and
ed in the following order of priority:

(a) an allocation from net profit shall be made to the capital account of the Central
Bank in such amount as shall be required to increase the authorized capital of the
Central Bank to alevel equivalent to at least five (5%} percent of the aggregate
amount of mo netary habllltles shown on the balance sheet of the Central Bank for
the end of the fiscal year. The aggregate amount of the monetarv liabilities of the
Central Ba 1k shall be atany t[me thesumof -

't ‘all outstanding banknotes, coins and debt securities issued by the Central
Bank and

i 7 the credit balances of all accounts maintained on the books of the Central
Bank by account holders,

(b) an. allocation from net profit shall be made to redeem the securities issued by the

M linistry ofFinance to the Central Bank;
Ty an allocation from net proﬁt shall be made to the General Reserve maintained by
: the Central Bank in suchjamount as shall be required to increase the amount ofthe
General Reserve toa level equivalent to the amount of the' authorized capital of the
Central Bank; the General Re%rve may only be used o Gﬁ”sef losses of the Central
Bank ' : :
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(6) .

]

(d) any residual profit remaining after the preceding allocations shall be allocated as
tollows: :

(i) the preceding allocatlons from net profit shall be deemed to have been
made entirely from net operating revenues, except that, if no operating
revenues are included in net profit or after the preceding allocations have
exhausted net operating revenues included in net profit, such allocations

shall be deemed to have been made from net unrealized valuation gains;

() . . residual net operating revenues, if any, shall be distributed to the National
Treasury within four months after the end of the financial year, and residual
“net unrealized valuation gains if any shall be allocated to a Valuation Re-

serve Account maintained on the balance sheet of the Central Bank.

- Allocation of Net Loss of the Central Bank

[f'the Central Bank incurs a net loss for any financiai year, the net loss shall be allocated as
follows: : T

(a)  if'the netloss is comprised of net operating losses and net unrealized valuation
losses, the amount of net operating losses shall be charged to the General Reserve
or to Capital in that order, and the amount of net unrealized valuation losses shall be
allocated to the Valuation Reserve Account or, to the extent that the balance of'the
Valuation Reserve Account would be negative as a result of such allocation, to the

- General Reserve or.to Capital in that order; :

(b)  ifthe net loss is the sum of net operating revenues and greater net unrealized valu-
ation losses, the net shall be allocated to the Valuation Reserve Account or, to the
extent that the balance of the Valuation Reserve Account would be negative as a
result of' such allocation, to the general reserve or to capital in that order, or

(c) if the net loss is the sum of'a net operating loss and smaller net unrealized valuation
gains, the net loss shall be charged to the General Reserve or to Capxtal in that
order. ‘

Coverage of Shortfalls in Capital of the Central Bank

Whenever, on a monthly proforma balance sheet of the Central Bank pursuant to Section
46 (3) (4) and (5) the value of its assets falls below the sum of its liabilities and its unim-
paired authorized capital, or whenever the net profit of the Central Bank for any financial
year isinsufficient to increase the authorized capital of the Central Bank. to alevel equivalent
to at least five (5%) percent of the aggregate amount of monetary hatnht;es shownin the
accounts of the Central Bank for the end of that tinancial year, the Minister shall within one
month after submission of that balance sheet to the Government and bearing interest at
market rates, in such amount or amount as shall be necessary to remedy this deficit.
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PART X] MISCELLANEOUS PROVISIONS

47.

48

49,

Application of F inancial Institutions and Administrative Procedure Acts

Except as otherwise expressly provided in this Act, or in the New Financial Institutions Act
of 1999, the provisions of the Administrative Procedure Act shall be applicable to the
decisions of the Central Bank. e -

Promotion of Research and Training in Technical Subjects

The Central Bank shall promote and sponsor research and the training of technical person-
nel in the subjects of money, banking, finance, statistics, management information systems

~ and computer science, database, and other ecBndmic subjects and may defray the cost of

study, in Liberia or abroad, of employees of the Central Bank and of other qualified per-
sons selected by the Board of Governors from among the employees of financial institution
nominated by such institutions.

- Transmittal of Annual Report and Statements

(1) The Centr'aJ'Bank within 30 days after the close of each financial year, submit to
the Government and the Legislature an Annual Report which shall contain:

(a) areport of its operations and affairs during that year; and

“{b) - areport onthe statéofthe economy, which shall in¢lude information on the
i banking system, the growth in the monetary aggregates, financial market
developments, balance of payments performance! and the activities of the

- Central Bank.

Wl

(2) The‘Cépﬁai Bank shall, as soon as possible after the last working day of each

month, but in any event within (15) working days, prepare summary financial state-
ments as of the end of that month. PR :

(3)  TheCentral Bank may also publish such other reports and studies on financial and

cconomic matters as it may deem appropriate.
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52.

Annual Financial Report and Policy Statement

The Central Bank shall, within four months after the close each financial year, submit to the
Government through the President an Annual Financial Report and Policy Statement that

(a)

(b)

©

- shall contain the following.

a copy ofits financial statements certified by its external auditors;

areview and assessment of the implementation by the Central Bank of monetary
policy during the previous year.

. an assessment of the economic and financial conditions of Liberia and a description

and explanation of reasons for the monetary policy that the C entral Bank intends to
follow during the next year and for longer period of time as the Central Bank may

decide.

Collection of Statistical Information

™

L2

The Central Bank shall collect the statistical information that, in the opinion of the
Central Bank, is required for the achievement of its objectives and the carrying out
of its tasks, from the competent authorities of the Republic or directly from eco-
nomic agents. To that end, it shall cooperate with the competent authontles in other
countries and with international organizations.

The Central Bank shall contribute to the harmonization of the rules and practices

. governing the collection, compilation and distribution of statistics within its fields of

competence.

The Central Bank shall define by regulation the statistical information so required
and the form in which such information is to be provided to the Central Bank, the

- persons that are to,provide such information to the Central Bank and the confiden-

tiality regime that shall apply to statistical mformahon provided to the Central Bank.

The Central Bank may publish information and data that it colleets, in whole or in
part, in aggregate form. ;

Advances to Officers and Employees

f

Subject to terms and conditions to be prescribed by the Board of Governors, the Central
Bank may grant loans or advances to any ofits officers or employers for the following

purposes:
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(a) for the purchase, construction or repair of one residential house for his personal
use against the security of the said house; and

(b) tor other purposes in an aniount 1ot to exceed the anuual remuneration of the
officer or employee at any one time. At no time shall the total outstanding loans

under Section 52(b) in the name of an employee or officer be greater than his
annual salary during the currency of the loan.

53 Exemption from Taxation

The Central Bank shall be exempt from the payment of income taxes and all customs duties
and charges, as well as property and capital taxes. It shall also be exenpt from payment of
trade levies.

54 Liquidation
The Central Bank shall not be liquidated except by Legislative enactinent.
35 Central Bank Directives
In carrying out its task, fhe Central Bank shall enjoy autonomous regulatory powers. All

regulations issued by the Central Bank shall be published in the Gazette and shall take
effect on the date of such publication or on such later date as such directive shall specify.

The Central Bank shall maintain a public registry or regulations
PART XII REPEAL

56 The following provisions of law are hereby repealed:

Chapter 21 of Title 35 of the Liberian Code of Laws of 1956 with the exception of
Section 1172 which shall remain in effect save for the phrase “by section 1171
above” which deleted,
Chapter 47 of Title 35 of the Liberian Code of Laws of 1956.

This Act shall take effect immediately upon publication in hand-bills.

]

ANY LAW TO THE CONTRARY NOTWITHSTANDING.
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