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PART 1
Acts, Ordinances, Orders and Regulations
NATIONAL ASSEMBLY SECRETARIAT
Islamabad, the 26th September, 1998

The following Act of Majlis-e-Shoora (Parliament) received the assent of the
President on the 25th September, 1998, and is hereby published for general
information :—

ACT NO. IV OF 1998
An Act to provide for dealings in foreign exchange

WHEREAS it is necessary to impose certain temporary restrictions for and in
relation to foreign exchange;

It is hereby enacted as follows :—

1.Shnrtttﬂn,extmﬁandmmemment—(1}1‘hisﬁdmaybeulldh
Foreign Exchange (Temporary Restrictions) Act. 1998.

(2) It extends to the whole of Pakistan,

- (3) It shall be deemed to have come into force on the twenty-eight day of
May, 1998,
(125)
Price : Rs, 3.00
{3876 (98)/Ex. Gaz.]



126 THE.GAZETTE OF PAKISTAN, EXTRA., SEPT. 26, 1998 [PAR'I‘ 1

2. Restriction on withdrawal of foreign exchange ete.—Notwithstanding
anything contained in the Protection of Economic Reforms Act, 1992 (XII of
1992). or in any other law for the time being in force, or in any agreement or
comtract, it is hereby provided that the right fo hold, sell, withdraw. transfer, pay
or take out foreign cxchange held by any person in Pakistan as on the twenty-
eight day of May, 1993, (the * specified date ) without the prior permission of
the State Bank of Pakistan shall remain suspended :

Provided that there shall be no legal restriction on any person converting
his foreign exchange held as above into rupees at the officially notified rate of
exchange.

Explanation—For the purpose of this section “ foreign  exchange " means
foreign exchange held in a forgéign curréney account or in such other form as the
Federal Government may specify.

3. Certain protection to remain unaffected.—(1) Subject to the provisions
of this Act all the protections and immunities conferred in terms of the Protec-
tion. of Eeomomic: Reforms Act, 1992, (XI1 of 1992), shall remain unaffected.

iy “The Bederal Govéraiment ma:-.-'—

{a) make provision for the grant of further concessions for, or in rela-
tion to, amounts converted from the foreign exchange referred to in
smtmu 2 held as on the $pamiled date into rupuas, mr assets acquired
ﬂlerefrom and

i (b) “issue’ financial ‘ifistruments including bonds of varying  maturities
against the aforesaid foreign exchange which $hall carry ‘with them
not less than the same entitlements, protections and immunities, as
the foreign exchange held on the aforesaid date save and except for

st flee othe right to immediate repayment in foreign exchange.

4. Power to make rules—{1) The' Federal’ 'Govérnmeiit ' may by riiles
empower the State Bank of Pakistan to—

(a} pass general orders suspending the right ot persons to repayment
“except in rupees in relation to the foreign axdm1ge rﬁferrcﬂ lr:.r m
section 2 as on the specified date ;

(b} make provision for the payment of profit to perSons holding foreign
exchange referred to in section 2 as on the specified date in foreign
exchange or in rupees ;. and

(¢} classify citizen of Pakistan on the basis of their stitug being resident
or non-~resident of Pakistan or other persons on the basis of residence
or nationality or otherwise for the purpose aforesaid.
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(2} Pending the framing of rules under sub-section (1) withdrawals, remit-

tances or payients in foreign exchange shall be made with the prior permission
of the State Bank of Pakistan.

5. Repeal and saving.—(1) The Foreign Exchange (Temporary Restrictions)
Ordinance, 1998 (V11 of 1998), is hereby repealed.

i2) Any rules, orders or instruchons regarding foreign  exchange made or
issued by the Federal Government or the State Bank of Pakistan and in force
before the commencement of this Ace shall, in so far as such rules, orders or
instructions are not inconsistent with the provisions of this Act, be deemed to
have been made or issued under this Act.

EKHAN AHMAD GORAYA,
Secretary.,
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