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RE:	Brazil Documents
On November 5, 1999, the CFTC approved all of the changes to the CME Back-up Procedures for its Brazilian Real Futures Contract that were proposed by EMTA.

As a result, we have been able to revise the BRL Industry Survey Methodology (the “BRL Methodology”) to reflect that there will no longer be any divergence in the survey procedures on days that are also termination of trading days for the CME Futures Contracts.

Attached please find the Final Drafts of the BRL Methodology Summary, the BRL Methodology narrative and the BRL Confirmation Template.  Because the revised draft of Annex A is not yet available, we have included the BRL Industry Survey Rate definition in the Template.  The BRL Methodology will be carried out by the CME upon request by EMTA or members of the Brazil NDF Sub-committee (coordinated through EMTA).

One issue left in the Template is whether you want to include a “drop dead date” to terminate the NDF transaction if the “unscheduled holiday” goes on for several days.  To date, the Lawyer Sub-committee has not provided any indication that there is consensus on this point.  Therefore, we have left the Template in the form distributed previously, and market participants may write in a “drop dead date” if counterparties negotiate and agree on that approach.

If you have any questions or final comments on these documents, please contact me at scohen@emta.org or by phone at (011331) 4065-9003 or Aviva Werner at awerner@emta.org or by phone at (212) 908-5003.  If I receive no comments by next Monday, November 15, Final Drafts of the documents will be distributed as final to the entire NDF Working Group and posted on our website for use by market participants.

Thank you very much for your assistance on the Brazil Sub-committee.
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