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OFFICE OF THE GOVERNOR

Circular No. 357
Series of 2003

Pursuant to Monetary Board Resolution No. 573 dated April 24, 2003,
Subsection X269.7.5 and the opening paragraph of Subsection X269.10.a of the
Manual of Regulations for Banks (MORB), as amended by Circuiar No. 354 dated
October 4, 2002 are hereby amended to read as follows:

"5 X268.7 Remittance of Collections/Repayments/Arrearages
‘a. XXX XXX XXX

“by  If the borrower's promissory note matures before the maturity date of
the bank's rediscounting loans from the BSP, the loan vaiue of the
horrowar's rediscounted promissory note, including the accrued
interest thereon, shall be debited against the bank’s demand deposit

ccount with the BSP. For this purpose, banks are required to maintain
sufficient balance in their demand deposit accounts with the BSP
equivaient to maturing rediscounting obligations; otherwise, their
rediscounting privilege will be suspanded and all their existing ioans
with the BSF shall be immediately due and demandable.

]

XOX KX XXX

‘8 X288.17 Fenalties/Sanctions
poN b9 0.4 YK

fiwem:*teo Coliections/Delayed Remittances. Without prejudice to
the sriminal sznctions against the cuipable persons proviced under
existing taws, a penalty of 1710" of 1% per day of delay on unremitted
:oile:tiaﬁsme.ayed remittance of collections commencing from the day
iollowing the oeadiine prescribed in Subsection ¥I82.7.2 shail be
imposed on the erming bank. Penalies imposes snhall not, however,
230.000.00 par dey. in adcition, the foliowing non-monetary
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FOR THE MONETARY BOARD:
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RAFAEL B. BUENAVENTURA
o Governor
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