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Articles of Agreenent of the International Mnetary Fund

The Governnments on whose behalf the present Agreenent is signed agree as

fol | ows:

I ntroductory Article

(i) The International

Monetary Fund is established and shall operate

in accordance with the provisions of this Agreenment as originally adopted
and subsequent|y anended.

(i1) To enable the Fund to conduct

its operations and transactions,

the Fund shall maintain a General Departnent and a Special Draw ng Ri ghts
Departnment. Menbership in the Fund shall give the right to participation in
t he Special Drawi ng R ghts Departnent.

(i1i) Operations and transactions authorized by this Agreenent shall
be conducted through the General Departnent, consisting in accordance with

the provisions of this Agreenent
Di sbur senent Account,
ations and transactions involving speci al

Speci al

t hrough the Special Draw ng Rights Departnent.

of the CGenera
and the I nvestnment Account; except that oper-
drawi ng rights shall be conducted

Resour ces Account, the



Article |
Pur poses
The purposes of the International Mnetary Fund are:

(i) To pronote international nonetary cooperation through a pernanent
institution which provides the machinery for consultation and col | aboration
on international nonetary problens.

(ii) To facilitate the expansion and bal anced growt h of internationa
trade, and to contribute thereby to the pronotion and mai nt enance of high
| evel s of enploynent and real income and to the devel opnment of the produc-
tive resources of all nmenbers as primary objectives of econom c policy.

(iii) To prompte exchange stability, to nmaintain orderly exchange
arrangenents anong nmenbers, and to avoid conpetitive exchange depreciation

(iv) To assist in the establishment of a nultilateral system of pay-
ments in respect of current transactions between nmenbers and in the elim-
nation of foreign exchange restrictions which hanper the growth of world
t rade.

(v) To give confidence to nmenbers by naking the general resources of
the Fund tenporarily available to them under adequate safeguards, thus pro-
viding themw th opportunity to correct mal adjustments in their bal ance of
paynments wi thout resorting to nmeasures destructive of national or interna-
tional prosperity.

(vi) I'n accordance with the above, to shorten the duration and | essen
the degree of disequilibriumin the international balances of paynents of
nmenber s
The Fund shall be guided in all its policies and decisions by the purposes
set forth in this Article.

Article |
Menber shi p
Section 1. Oiginal nenbers

The original menbers of the Fund shall be those of the countries repre-
sented at the United Nations Moinetary and Fi nanci al Conference whose gov-
ernnments accept nenbership before Decenmber 31, 1945.
Section 2. O her nenbers

Menmber ship shall be open to other countries at such times and in accor-
dance with such ternms as may be prescribed by the Board of Governors. These
terms, including the terns for subscriptions, shall be based on principles
consistent with those applied to other countries that are already nenbers.
Article 111
Quot as and Subscri ptions
Section |. Quotas and paynent of subscriptions

Each menmber shall be assigned a quota expressed in special draw ng



rights. The quotas of the menbers represented at the United Nations

Monet ary and Fi nanci al Conference which accept nenbership before Decenber
31, 1945 shall be those set forth in Schedule A. The quotas of other mem
bers shall be determ ned by the Board of Governors. The subscription of
each menmber shall be equal to its quota and shall be paid in full to the
Fund at the appropriate depository.

Section 2. Adjustnent of quotas

(a) The Board of Governors shall at intervals of not nore than five years
conduct a general review, and if it deens it appropriate propose an adj ust-
ment, of the quotas of the menmbers. It may also, if it thinks fit, consider
at any other time the adjustnent of any particular quota at the request of
t he nmenber concer ned.

(b) The Fund may at any time propose an increase in the quotas of those
menbers of the Fund that were nmenbers on August 31, 1975 in proportion to
their quotas on that date in a cunulative anount not in excess of anounts
transferred under Article V, Section 12(f)(i) and (j) fromthe Speci al
Di sbursenent Account to the General Resources Account.

(c) An eighty-five percent majority of the total voting power shall be
required for any change in quotas.

(d) The quota of a nenmber shall not be changed until the nember has con-
sented and until paynment has been made unl ess paynment is deened to have
been made in accordance with Section 3(b) of this Article.

Section 3. Paynents when quotas are changed

(a) Each menber which consents to an increase in its quota under Section
2(a) of this Article shall, within a period determ ned by the Fund, pay to
the Fund twenty-five percent of the increase in special drawing rights, but
the Board of Governors nmay prescribe that this payment may be made, on the
same basis for all nmenbers, in whole or in part in the currencies of other
menbers specified, with their concurrence, by the Fund, or in the nenber’s
own currency. A non-participant shall pay in the currencies of other nem
bers specified by the Fund, with their concurrence, a proportion of the
i ncrease corresponding to the proportion to be paid in special draw ng
rights by participants. The bal ance of the increase shall be paid by the
menber in its own currency. The Fund's hol dings of a nenmber’s currency
shall not be increased above the |l evel at which they would be subject to
charges under Article V, Section 8(b)(ii), as a result of paynments by other
menbers under this provision.

(b) Each menber which consents to an increase in its quota under Section
2(b) of this Article shall be deemed to have paid to the Fund an amount of
subscription equal to such increase.

(c) If a menber consents to a reduction in its quota, the Fund shall
within sixty days, pay to the nenber an amount equal to the reduction. The
paynment shall be nmade in the menber’s currency and in such anount of spe-
cial drawing rights or the currencies of other nmenbers specified, with
their concurrence, by the Fund as is necessary to prevent the reduction of
t he Fund’ s hol dings of the currency bel ow the new quota, provided that in
exceptional circunmstances the Fund may reduce its hol dings of the currency
bel ow t he new quota by paynent to the nenmber in its own currency.

(d) A seventy percent mpjority of the total voting power shall be



required for any decision under (a) above, except for the determ nation of
a period and the specification of currencies under that provision.

Section 4. Substitution of securities for currency

The Fund shall accept from any nmenber, in place of any part of the mem
ber’s currency in the General Resources Account which in the judgnment of
the Fund is not needed for its operations and transactions, notes or sin-
| ar obligations issued by the nmenber or the depository designated by the
menber under Article XIlIl, Section 2, which shall be non-negotiable, non-

i nterest bearing and payable at their face value on demand by crediting the
account of the Fund in the designated depository. This Section shall apply
not only to currency subscri bed by nmenbers but also to any currency ot her-
wi se due to, or acquired by, the Fund and to be placed in the Genera
Resour ces Account .

Article 1V
ol i gati ons Regardi ng Exchange Arrangenents
Section 1. General obligations of nenbers

Recogni zi ng that the essential purpose of the international nonetary sys-
temis to provide a framework that facilitates the exchange of goods, ser-
vi ces, and capital anmong countries, and that sustains sound economnic
growt h, and that a principal objective is the continuing devel opnent of the
orderly underlying conditions that are necessary for financial and economnic
stability, each nenber undertakes to collaborate with the Fund and ot her
menbers to assure orderly exchange arrangenments and to pronote a stable
system of exchange rates. In particular, each nenber shall

(i) endeavor to direct its econom c and financial policies toward the
obj ective of fostering orderly economc growh with reasonable price sta-
bility, with due regard to its circunstances;

(i1) seek to pronote stability by fostering orderly underlying econom
ic and financial conditions and a nonetary system that does not tend to
produce erratic disruptions;

(ii1) avoid mani pul ati ng exchange rates or the international nonetary
systemin order to prevent effective balance of paynents adjustnment or to
gain an unfair conpetitive advantage over other nenbers; and

(iv) foll ow exchange policies conpatible with the undertaki ngs under
this Section.

Section 2. Ceneral exchange arrangenents

(a) Each menber shall notify the Fund, within thirty days after the date
of the second anmendnent of this Agreenment, of the exchange arrangenents it
intends to apply in fulfillment of its obligations under Section 1 of this
Article, and shall notify the Fund pronptly of any changes in its exchange
arrangerent s.

(b) Under an international nonetary system of the kind prevailing on
January 1, 1976, exchange arrangenents may include (i) the maintenance by a
menber of a value for its currency in ternms of the special drawi ng right or
anot her denom nator, other than gold, selected by the nenber, or (ii) coop-
erative arrangenents by which nenbers maintain the value of their curren-



cies inrelation to the value of the currency or currencies of other mem
bers, or (iii) other exchange arrangenents of a nmenber’s choice.

(c) To accord with the devel opnment of the international nonetary system
the Fund, by an eighty-five percent majority of the total voting power, may
make provision for general exchange arrangenents without [imting the right
of nmenbers to have exchange arrangenents of their choice consistent with
t he purposes of the Fund and the obligations under Section 1 of this
Article.

Section 3. Surveillance over exchange arrangenments

(a) The Fund shall oversee the international nonetary systemin order to
ensure its effective operation, and shall oversee the conpliance of each
menmber with its obligations under Section 1 of this Article.

(b) I'n order to fulfill its functions under (a) above, the Fund shal
exercise firmsurveillance over the exchange rate policies of nenbers, and
shal |l adopt specific principles for the guidance of all nenmbers with
respect to those policies. Each nenber shall provide the Fund with the
i nformation necessary for such surveillance, and, when requested by the
Fund, shall consult with it on the nmenber’s exchange rate policies. The
princi pl es adopted by the Fund shall be consistent with cooperative
arrangenments by which nmenbers nmaintain the value of their currencies in
relation to the value of the currency or currencies of other nmenbers, as
well as with other exchange arrangenents of a menber’s choice consistent
with the purposes of the Fund and Section 1 of this Article. These princi-
pl es shall respect the donestic social and political policies of nenbers,
and in applying these principles the Fund shall pay due regard to the cir-
cunst ances of menbers.

Section 4. Par val ues

The Fund may determ ne, by an eighty-five percent mgjority of the total
voting power, that international econom c conditions permt the introduction
of a wi despread system of exchange arrangenents based on stabl e but
adj ust abl e par values. The Fund shall make the determ nation on the basis
of the underlying stability of the world econony, and for this purpose
shall take into account price novenents and rates of expansion in the
econom es of nenbers. The determ nation shall be made in |ight of the evo-
lution of the international nonetary system w th particular reference to
sources of liquidity, and, in order to ensure the effective operation of a
system of par values, to arrangenments under which both nenbers in surplus
and nmenbers in deficit in their bal ances of paynents take pronpt, effec-
tive, and symretrical action to achieve adjustnent, as well as to arrange-
ments for intervention and the treatnent of inbalances. Upon naki ng such
determ nation, the Fund shall notify nenbers that the provisions of
Schedul e C apply.

Section 5. Separate currencies within a menber’s territories

(a) Action by a nmenmber with respect to its currency under this Article
shall be deened to apply to the separate currencies of all territories in
respect of which the nmenber has accepted this Agreement under Article XXXI,
Section 2(g) unless the nenber declares that its action relates either to
the nmetropolitan currency alone, or only to one or nore specified separate
currencies, or to the netropolitan currency and one or nore specified sepa-
rate currencies.



(b) Action by the Fund under this Article shall be deenmed to relate to
all currencies of a nenber referred to in (a) above unless the Fund
decl ares ot herw se.

Article V
Operations and Transactions of the Fund
Section 1. Agencies dealing with the Fund

Each nmenber shall deal with the Fund only through its Treasury, central
bank, stabilization fund, or other simlar fiscal agency, and the Fund
shall deal only with or through the same agenci es.

Section 2. Limtation on the Fund s operations and transactions

(a) Except as otherwi se provided in this Agreenent, transactions on the
account of the Fund shall be |limted to transactions for the purpose of
supplying a nmenber, on the initiative of such nmenber, with special draw ng
rights or the currencies of other nmenbers fromthe general resources of the
Fund, which shall be held in the General Resources Account, in exchange for
the currency of the nmenber desiring to make the purchase.

(b) I'f requested, the Fund nmay decide to performfinancial and technica
services, including the adm nistration of resources contributed by nmenbers,
that are consistent with the purposes of the Fund. Operations involved in
t he performance of such financial services shall not be on the account of
the Fund. Services under this subsection shall not inpose any obligation on
a menber without its consent.

Section 3. Conditions governing use of the Fund's general resources

(a) The Fund shall adopt policies on the use of its general resources,
i ncluding policies on stand-by or siml|ar arrangenments, and nmay adopt spe-

cial policies for special balance of paynents problens, that will assist
menmbers to solve their bal ance of paynents problens in a manner consi stent
with the provisions of this Agreenent and that will establish adequate

saf eguards for the tenporary use of the general resources of the Fund.

(b) A nmenmber shall be entitled to purchase the currencies of other mem
bers fromthe Fund in exchange for an equival ent anpbunt of its own currency
subject to the follow ng conditions:

(i) the nmenber’s use of the general resources of the Fund would be in
accordance with the provisions of this Agreenent and the policies adopted
under them

(ii) the nmenber represents that it has a need to make the purchase
because of its balance of payments or its reserve position or devel opnents
inits reserves;

(iii) the proposed purchase would be a reserve tranche purchase, or
woul d not cause the Fund s hol di ngs of the purchasing nenber’s currency to
exceed two hundred percent of its quota;

(iv) the Fund has not previously declared under Section 5 of this
Article, Article VI, Section 1, or Article XXVI, Section 2(a) that the mem
ber desiring to purchase is ineligible to use the general resources of the
Fund.



(c) The Fund shall exam ne a request for a purchase to determ ne whet her
t he proposed purchase woul d be consistent with the provisions of this
Agreenment and the policies adopted under them provided that requests for
reserve tranche purchases shall not be subject to chall enge.

(d) The Fund shall adopt policies and procedures on the selection of cur-
rencies to be sold that take into account, in consultation with nenbers,

t he bal ance of paynents and reserve position of nmenbers and devel opnents in
t he exchange markets, as well as the desirability of pronoting over tine
bal anced positions in the Fund, provided that if a nenmber represents that
it is proposing to purchase the currency of another nenber because the pur-
chasi ng nmenber wi shes to obtain an equival ent amount of its own currency

of fered by the other menber, it shall be entitled to purchase the currency
of the other nmenmber unless the Fund has given notice under Article VII,
Section 3 that its holdings of the currency have becone scarce.

(e) (i) Each nmenber shall ensure that bal ances of its currency purchased
fromthe Fund are bal ances of a freely usable currency or can be exchanged
at the tine of purchase for a freely usable currency of its choice at an
exchange rate between the two currencies equivalent to the exchange rate
bet ween them on the basis of Article XIX, Section 7(a).

(ii1) Each nmenmber whose currency is purchased fromthe Fund or is
obt ai ned in exchange for currency purchased fromthe Fund shall coll aborate
with the Fund and ot her nenbers to enable such balances of its currency to
be exchanged, at the tinme of purchase, for the freely usable currencies of
ot her nenbers.

(iii) An exchange under (i) above of a currency that is not freely
usabl e shall be made by the nenmber whose currency is purchased unl ess that
menber and the purchasi ng nenber agree on anot her procedure.

(iv) A nmenber purchasing fromthe Fund the freely usable currency of
anot her menmber and wi shing to exchange it at the time of purchase for
another freely usable currency shall make the exchange with the other mem
ber if requested by that nmenber. The exchange shall be nade for a freely
usabl e currency selected by the other nenber at the rate of exchange
referred to in (i) above.

(f) Under policies and procedures which it shall adopt, the Fund nay agree
to provide a participant making a purchase in accordance with this Section
wi th special drawing rights instead of the currencies of other nenbers.

Section 4. Waiver of conditions

The Fund may in its discretion, and on terns which safeguard its inter-
ests, waive any of the conditions prescribed in Section 3(b)(iii) and (iv)
of this Article, especially in the case of nmenbers with a record of avoid-
ing large or continuous use of the Fund' s general resources. In nmaking a
wai ver it shall take into consideration periodic or exceptional require-
ments of the menber requesting the waiver. The Fund shall also take into
consideration a nenber’s willingness to pledge as collateral security
acceptabl e assets having a value sufficient in the opinion of the Fund to
protect its interests and may require as a condition of waiver the pledge
of such coll ateral security.

Section 5. Ineligibility to use the Fund's general resources



VWhenever the Fund is of the opinion that any nenmber is using the general
resources of the Fund in a manner contrary to the purposes of the Fund, it
shall present to the nmenber a report setting forth the views of the Fund
and prescribing a suitable tine for reply. After presenting such a report
to a nenber, the Fund may limt the use of its general resources by the
menmber. |If no reply to the report is received fromthe nember within the
prescribed tinme, or if the reply received is unsatisfactory, the Fund may
continue to limt the nenmber’s use of the general resources of the Fund or
may, after giving reasonable notice to the nenber, declare it ineligible to
use the general resources of the Fund.

Section 6. O her purchases and sales of special drawing rights by the Fund

(a) The Fund may accept special drawing rights offered by a participant in
exchange for an equi val ent amobunt of the currencies of other nenbers.

(b) The Fund may provide a participant, at its request, with special draw
ing rights for an equival ent ambunt of the currencies of other nmenbers. The
Fund’ s hol di ngs of a nmenber’s currency shall not be increased as a result
of these transactions above the |evel at which the hol dings woul d be sub-
ject to charges under Section 8(b)(ii) of this Article.

(c) The currencies provided or accepted by the Fund under this Section

shall be selected in accordance with policies that take into account the
principles of Section 3(d) or 7(i) of this Article. The Fund may enter into
transactions under this Section only if a menber whose currency is provided
or accepted by the Fund concurs in that use of its currency.

Section 7. Repurchase by a menber of its currency held by the Fund

(a) A nenber shall be entitled to repurchase at any tine the Fund’ s hol d-
ings of its currency that are subject to charges under Section 8(b) of this
Article.

(b) A menber that has made a purchase under Section 3 of this Article wll
be expected normally, as its balance of paynents and reserve position

i nproves, to repurchase the Fund’s holdings of its currency that result
fromthe purchase and are subject to charges under Section 8(b) of this
Article. A menber shall repurchase these holdings if, in accordance with
policies on repurchase that the Fund shall adopt and after consultation
with the nenber, the Fund represents to the nmenber that it should repur-
chase because of an inprovenent in its bal ance of paynments and reserve
posi ti on.

(c) A nenber that has made a purchase under Section 3 of this Article shal
repurchase the Fund’s holdings of its currency that result fromthe pur-
chase and are subject to charges under Section 8(b) of this Article not

| ater than five years after the date on which the purchase was made. The
Fund may prescribe that repurchase shall be made by a menber in install-
ments during the period beginning three years and ending five years after

t he date of a purchase. The Fund, by an eighty-five percent majority of the
total voting power, may change the periods for repurchase under this sub-
section, and any period so adopted shall apply to all nenbers.

(d) The Fund, by an eighty-five percent majority of the total voting power,
may adopt periods other than those that apply in accordance with (c) above,
whi ch shall be the same for all nmenbers, for the repurchase of hol di ngs of
currency acquired by the Fund pursuant to a special policy on the use of
its general resources.



(e) A nenber shall repurchase, in accordance with policies that the Fund

shal | adopt by a seventy percent majority of the total voting power, the
Fund’s holdings of its currency that are not acquired as a result of pur-
chases and are subject to charges under Section 8(b)(ii) of this Article.

(f) A decision prescribing that under a policy on the use of the general
resources of the Fund the period for repurchase under (c) or (d) above
shall be shorter than the one in effect under the policy shall apply only
to hol dings acquired by the Fund subsequent to the effective date of the
deci si on.

(g) The Fund, on the request of a nmenber, may postpone the date of dis-
charge of a repurchase obligation, but not beyond the maxi num peri od under
(c) or (d) above or under policies adopted by the Fund under (e) above,

unl ess the Fund determ nes, by a seventy percent majority of the total vot-
ing power, that a |onger period for repurchase which is consistent with the
tenporary use of the general resources of the Fund is justified because

di scharge on the due date would result in exceptional hardship for the mem
ber .

(h) The Fund s policies under Section 3(d) of this Article my be supple-
ment ed by policies under which the Fund may decide after consultation with
a nmenber to sell under Section 3(b) of this Article its holdings of the
menber’ s currency that have not been repurchased in accordance with this
Section 7, without prejudice to any action that the Fund may be authorized
to take under any other provision of this Agreenent.

(i) Al repurchases under this Section shall be made with speci al
drawing rights or with the currencies of other nmenbers specified by the
Fund. The Fund shall adopt policies and procedures with regard to the cur-
rencies to be used by nmenbers in making repurchases that take into account
the principles in Section 3(d) of this Article. The Fund’'s hol dings of a
menber’ s currency that is used in repurchase shall not be increased by the
repur chase above the | evel at which they would be subject to charges under
Section 8(b)(ii) of this Article.

(j) (i) If a menber’s currency specified by the Fund under (i) above is
not a freely usable currency, the nenmber shall ensure that the repurchasing
menber can obtain it at the time of the repurchase in exchange for a freely
usabl e currency sel ected by the nenber whose currency has been specified.
An exchange of currency under this provision shall take place at an
exchange rate between the two currencies equivalent to the exchange rate
bet ween them on the basis of Article XIX, Section 7(a).

(ii1) Each nenmber whose currency is specified by the Fund for repur-
chase shall collaborate with the Fund and other nmenbers to enabl e repur-
chasi ng nmenbers, at the tine of the repurchase, to obtain the specified
currency in exchange for the freely usable currencies of other nenbers.

(iii) An exchange under (j)(i) above shall be made with the nenber
whose currency is specified unless that nenber and the repurchasi ng nmenber
agree on anot her procedure.

(iv) If a repurchasing nmenber wi shes to obtain, at the time of the
repurchase, the freely usable currency of another nenber specified by the
Fund under (i) above, it shall, if requested by the other nenber, obtain
the currency fromthe other nenmber in exchange for a freely usable currency
at the rate of exchange referred to in (j)(i) above. The Fund may adopt
regul ations on the freely usable currency to be provided in an exchange.



Section 8. Charges

(a) (i) The Fund shall |levy a service charge on the purchase by a nenmber
of special drawing rights or the currency of another nmenber held in the
General Resources Account in exchange for its own currency, provided that
the Fund may levy a | ower service charge on reserve tranche purchases than
on ot her purchases. The service charge on reserve tranche purchases shal
not exceed one-half of one percent.

(i1) The Fund may | evy a charge for stand-by or simlar arrangenents.
The Fund may decide that the charge for an arrangenent shall be offset
agai nst the service charge |evied under (i) above on purchases under the
arr angerrent .

(b) The Fund shall |evy charges on its average daily bal ances of a nenber’s
currency held in the General Resources Account to the extent that they

(i) have been acquired under a policy that has been the subject of an
excl usi on under Article XXX(c), or

(i1) exceed the amobunt of the menber’s quota after excludi ng any bal -
ances referred to in (i) above.
The rates of charge normally shall rise at intervals during the period in
whi ch the bal ances are hel d.

(c) If a menber fails to nake a repurchase required under Section 7 of this
Article, the Fund, after consultation with the menber on the reduction of
the Fund’s holdings of its currency, may inpose such charges as the Fund
deens appropriate on its holdings of the nmenber’s currency that should have
been repurchased.

(d) A seventy percent mpjority of the total voting power shall be required
for the determ nation of the rates of charge under (a) and (b) above, which
shall be uniformfor all nenbers, and under (c) above.

(e) A nenmber shall pay all charges in special drawing rights, provided that
i n exceptional circunstances the Fund may permt a nmenber to pay charges in
the currencies of other nenbers specified by the Fund, after consultation
with them or in its own currency. The Fund s hol dings of a nenber’s cur-
rency shall not be increased as a result of paynents by other nmenbers under
this provision above the |evel at which they woul d be subject to charges
under (b)(ii) above.

Section 9. Renuneration

(a) The Fund shall pay renuneration on the anmount by which the percentage
of quota prescribed under (b) or (c) below exceeds the Fund's average daily
bal ances of a nmenber’s currency held in the General Resources Account other
t han bal ances acquired under a policy that has been the subject of an
exclusion under Article XXX(c). The rate of remuneration, which shall be
determ ned by the Fund by a seventy percent mmjority of the total voting
power, shall be the sane for all menbers and shall be not nore than, nor

| ess than four-fifths of, the rate of interest under Article XX, Section 3.
In establishing the rate of renuneration, the Fund shall take into account
the rates of charge under Article V, Section 8(b).

(b) The percentage of quota applying for the purposes of (a) above shal
be:



Section 12. Other operations and transactions

(a) The Fund shall be guided in all its policies and decisions under this
Section by the objectives set forth in Article VIIl, Section 7 and by the
obj ective of avoiding the managenent of the price, or the establishnment of
a fixed price, in the gold market.

(b) Decisions of the Fund to engage in operations or transactions under
(c), (d), and (e) below shall be made by an eighty-five percent mpjority of
the total voting power.

(c) The Fund may sell gold for the currency of any nember after consulting
t he menmber for whose currency the gold is sold, provided that the Fund’'s
hol di ngs of a nmenber’s currency held in the General Resources Account shal
not be increased by the sale above the |evel at which they woul d be subject
to charges under Section 8(b)(ii) of this Article wi thout the concurrence

of the nmenber, and provided that, at the request of the nmenber, the Fund at
the time of sale shall exchange for the currency of another nenber such
part of the currency received as would prevent such an increase. The
exchange of a currency for the currency of another nmenber shall be nmade
after consultation with that nenber, and shall not increase the Fund’ s
hol di ngs of that menber’s currency above the | evel at which they would be
subject to charges under Section 8(b)(ii) of this Article. The Fund shal
adopt policies and procedures with regard to exchanges that take into
account the principles applied under Section 7(i) of this Article. Sales
under this provision to a nenber shall be at a price agreed for each trans-
action on the basis of prices in the market.

(d) The Fund may accept paynents froma nmenber in gold instead of special
drawi ng rights or currency in any operations or transactions under this
Agreenent. Paynents to the Fund under thisprovision shall be at a price
agreed for each operation or transaction on the basis of prices in the mar-
ket .

(e) The Fund may sell gold held by it on the date of the second anendnent
of this Agreenment to those nenbers that were nenbers on August 31, 1975 and
that agree to buy it, in proportion to their quotas on that date. If the
Fund intends to sell gold under (c) above for the purpose of (f)(ii) bel ow,
it my sell to each devel opi ng nenmber that agrees to buy it that portion of
the gold which, if sold under (c) above, would have produced the excess
that coul d have been distributed to it under (f)(iii) below The gold that
woul d be sold under this provision to a menber that has been decl ared inel -
igible to use the general resources of the Fund under Section 5 of this
Article shall be sold to it when the ineligibility ceases, unless the Fund
deci des to make the sale sooner. The sale of gold to a nmenber under this
subsection (e) shall be nade in exchange for its currency and at a price
equi valent at the tinme of sale to one special drawi ng right per 0.888 671
gram of fine gold.

(f) Whenever under (c) above the Fund sells gold held by it on the date of
t he second anmendnent of this Agreenent, an amount of the proceeds equiva-
lent at the time of sale to one special drawing right per 0.888 671 gram of
fine gold shall be placed in the General Resources Account and, except as
the Fund may deci de otherw se under (g) below, any excess shall be held in
t he Special Di sbursenment Account. The assets held in the Speci al

Di sbursement Account shall be held separately fromthe other accounts of

the General Departnent, and nay be used at any tine:



(i) to make transfers to the General Resources Account for inmmedi ate
use in operations and transactions authorized by provisions of this
Agreenent other than this Section;

(ii) for operations and transactions that are not authorized by other
provi sions of this Agreement but are consistent with the purposes of the
Fund. Under this subsection (f)(ii) bal ance of paynents assi stance may be
made avail able on special terns to devel oping nenbers in difficult circum
stances, and for this purpose the Fund shall take into account the |evel of
per capita incone;

(tii) for distribution to those devel opi ng nenbers that were menbers
on August 31, 1975, in proportion to their quotas on that date, of such
part of the assets that the Fund decides to use for the purposes of (ii)
above as corresponds to the proportion of the quotas of these nenbers on
the date of distribution to the total of the quotas of all nmenbers on the
sanme date, provided that the distribution under this provision to a nmenber
t hat has been declared ineligible to use the general resources of the Fund
under Section 5 of this Article shall be made when the ineligibility ceas-
es, unless the Fund decides to nmake the distribution sooner.

Deci sions to use assets pursuant to (i) above shall be taken by a seventy
percent majority of the total voting power, and decisions pursuant to (ii)
and (iii) above shall be taken by an eighty-five percent majority of the
total voting power.

(g) The Fund may decide, by an eighty-five percent mpjority of the total
voting power, to transfer a part of the excess referred to in (f) above to
t he I nvestnent Account for use pursuant to the provisions of Article X1,
Section 6(f).

(h) Pending uses specified under (f) above, the Fund may invest a nenber’s
currency held in the Special Disbursenent Account in marketable obligations
of that nenber or in marketabl e obligations of international financial
organi zati ons. The incone of investnent and interest received under (f)(ii)
above shall be placed in the Special Disbursenent Account. No investnent
shal | be made without the concurrence of the nmenber whose currency is used
to make the investnment. The Fund shall invest only in obligations denom -
nated in special drawing rights or in the currency used for investnent.

(i) The General Resources Account shall be reinbursed fromtinme to
time in respect of the expenses of adm nistration of the Special
Di sbursement Account paid fromthe General Resources Account by transfers
fromthe Special D sbursenent Account on the basis of a reasonable estimate
of such expenses.

(j) The Special Disbursement Account shall be term nated in the event of
the |liquidation of the Fund and may be term nated prior to |iquidation of
the Fund by a seventy percent majority of the total voting power. Upon ter-
m nati on of the account because of the liquidation of the Fund, any assets
in this account shall be distributed in accordance with the provisions of
Schedul e K. Upon term nation prior to |iquidation of the Fund, any assets
in this account shall be transferred to the General Resources Account for

i mredi ate use in operations and transactions. The Fund, by a seventy per-
cent mpjority of the total voting power, shall adopt rules and regul ations
for the adm nistration of the Special D sbursenment Account.

Article VI

Capital Transfers



Section 1. Use of the Fund s general resources for capital transfers

(a) A nmenber may not use the Fund’'s general resources to neet a |arge or
sustai ned outflow of capital except as provided in Section 2 of this
Article, and the Fund may request a nenber to exercise controls to prevent
such use of the general resources of the Fund. If, after receiving such a
request, a nenber fails to exercise appropriate controls, the Fund may
declare the nmenber ineligible to use the general resources of the Fund.

(b) Nothing in this Section shall be deened:

(i) to prevent the use of the general resources of the Fund for capi-
tal transactions of reasonable amobunt required for the expansion of exports
or in the ordinary course of trade, banking, or other business; or

(ii) to affect capital novenents which are net out of a nenber’s own
resources, but nenbers undertake that such capital novenents will be in
accordance with the purposes of the Fund.

Section 2. Special provisions for capital transfers

A menber shall be entitled to nake reserve tranche purchases to neet cap-
ital transfers.

Section 3. Controls of capital transfers

Menmbers may exercise such controls as are necessary to regulate interna-
tional capital novenents, but no nenber may exercise these controls in a
manner which will restrict paynments for current transactions or which wll
unduly delay transfers of funds in settlenent of comm tnents, except as
provided in Article VIlI, Section 3(b) and in Article XV, Section 2.

Article VI
Repl eni shnment and Scarce Currencies

Section 1. Measures to replenish the Fund's hol di ngs of currencies

The Fund may, if it deens such action appropriate to replenish its hold-
ings of any nmenber’s currency in the General Resources. Replenishment and
Scarce Currenci esAccount needed in connection with its transactions, take
either or both of the follow ng steps:

(i) propose to the menber that, on terns and conditions agreed between
the Fund and the nenmber, the latter lend its currency to the Fund or that,
with the concurrence of the nenber, the Fund borrow such currency from sone
ot her source either within or outside the territories of the nmenber, but no
menber shall be under any obligation to nake such loans to the Fund or to
concur in the borrowing of its currency by the Fund from any ot her source;

(ii) require the menber, if it is a participant, to sell its currency
to the Fund for special drawing rights held in the General Resources
Account, subject to Article XIX, Section 4. In replenishing with speci al
drawi ng rights, the Fund shall pay due regard to the principles of designa-
tion under Article Xl X,

Section 5.

Section 2. Ceneral scarcity of currency

If the Fund finds that a general scarcity of a particular currency is



deens necessary for its activities, including, as the m ninum necessary for
the effective discharge of the Fund's duties, national data on the foll ow
ing matters:

(i) official holdings at home and abroad of (1) gold, (2) foreign
exchange;

(ii) holdings at hone and abroad by banki ng and financi al agencies,
ot her than official agencies, of (1) gold, (2) foreign exchange;

(iii) production of gold;

(iv) gold exports and inports according to countries of destination
and origin;

(v) total exports and inports of nerchandise, in terms of |ocal cur-
rency val ues, according to countries of destination and origin;

(vi) international balance of paynents, including (1) trade in goods
and services, (2) gold transactions, (3) known capital transactions, and
(4) other itens;

(vii) international investnment position, i.e., investnents within the
territories of the menber owned abroad and investnents abroad owned by per-
sons in its territories so far as it is possible to furnish this informa-
tion;

(viii) national incone;

(ix) price indices, i.e., indices of compdity prices in whol esale and
retail markets and of export and inport prices;

(x) buying and selling rates for foreign currencies;

(xi) exchange controls, i.e., a conprehensive statenent of exchange
controls in effect at the tine of assum ng nenbership in the Fund and
details of subsequent changes as they occur; and

(xi1) where official clearing arrangenents exist, details of anmounts
awai ting clearance in respect of commercial and financial transactions, and
of the length of tinme during which such arrears have been outstandi ng.

(b) I'n requesting information the Fund shall take into consideration the
varying ability of nmenbers to furnish the data requested. Menbers shall be
under no obligation to furnish information in such detail that the affairs
of individuals or corporations are disclosed. Menbers undertake, however,

to furnish the desired information in as detailed and accurate a manner as
is practicable and, so far as possible, to avoid nere estimates.

(c) The Fund nmay arrange to obtain further information by agreement with
menmbers. It shall act as a centre for the collection and exchange of infor-
mati on on nonetary and financial problens, thus facilitating the prepara-
tion of studies designed to assist nmenbers in devel oping policies which
further the purposes of the Fund.

Section 6. Consultation between nenbers regarding existing international
agr eenent s

VWere under this Agreement a nenber is authorized in the special or tem
porary circunstances specified in the Agreenment to maintain or establish



devel opi ng, the Fund may so i nform nenbers and may issue a report setting
forth the causes of the scarcity and containing reconmendati ons designed to
bring it to an end. A representative of the nmenber whose currency is

i nvol ved shall participate in the preparation of the report.

Section 3. Scarcity of the Fund' s hol di ngs

(a) If it becones evident to the Fund that the demand for a nenber’s cur-
rency seriously threatens the Fund’'s ability to supply that currency, the
Fund, whether or not it has issued a report under Section 2 of this
Article, shall formally declare such currency scarce and shall thenceforth
apportion its existing and accruing supply of the scarce currency with due
regard to the relative needs of nenbers, the general international econonmc
situation, and any other pertinent considerations. The Fund shall also

i ssue a report concerning its action.

(b) A formal declaration under (a) above shall operate as an authorization
to any nenber, after consultation with the Fund, tenporarily to inpose Iim
itations on the freedom of exchange operations in the scarce currency.
Subject to the provisions of Article IV and Schedule C, the nenber shal
have conplete jurisdiction in determning the nature of such |imtations,

but they shall be no nore restrictive than is necessary to limt the demand
for the scarce currency to the supply held by, or accruing to, the nmenber
in question, and they shall be relaxed and renoved as rapidly as conditions
permt.

(c) The authorization under (b) above shall expire whenever the Fund for-
mal |y declares the currency in question to be no |onger scarce.

Section 4. Administration of restrictions

Any nmenber inposing restrictions in respect of the currency of any other
menmber pursuant to the provisions of Section 3(b) of this Article shal
gi ve synpathetic consideration to any representations by the other nmenber
regardi ng the adm ni stration of such restrictions.
Section 5. Effect of other international agreenments on restrictions

Menbers agree not to invoke the obligations of any engagenents entered
into with other nenbers prior to this Agreenment in such manner as will pre-
vent the operation of the provisions of this Article.
Article VIII
General Obligations of Menbers
Section 1. Introduction

In addition to the obligations assunmed under other articles of this
Agreenent, each nenmber undertakes the obligations set out in this Article.

Section 2. Avoidance of restrictions on current paynents

(a) Subject to the provisions of Article VII, Section 3(b) and Article XV,
Section 2, no nenber shall, w thout the approval of the Fund, inpose
restrictions on the maki ng of paynents and transfers for current interna-
tional transactions.

(b) Exchange contracts which involve the currency of any nmenber and which



are contrary to the exchange control regulations of that menber nmaintained
or inposed consistently with this Agreenent shall be unenforceable in the
territories of any nenber. In addition, nenbers may, by nutual accord,
cooperate in neasures for the purpose of making the exchange control regu-
| ati ons of either nenber nore effective, provided that such neasures and
regul ations are consistent with this Agreenent.

Section 3. Avoidance of discrimnatory currency practices

No menber shall engage in, or permt any of its fiscal agencies referred
toin Article V, Section 1 to engage in, any discrimnatory currency
arrangenents or nultiple currency practices, whether within or outside mar-
gins under Article IV or prescribed by or under Schedule C, except as
aut hori zed under this Agreenent or approved by the Fund. If such arrange-
ments and practices are engaged in at the date when this Agreenent enters
into force, the nmenmber concerned shall consult with the Fund as to their
progressive renoval unless they are maintai ned or inposed under Article
XI'V, Section 2, in which case the provisions of Section 3 of that Article
shal I apply.

Section 4. Convertibility of foreign-held bal ances

(a) Each nenmber shall buy bal ances of its currency held by another nmenber
if the latter, in requesting the purchase, represents:

(i) that the balances to be bought have been recently acquired as a
result of current transactions; or

(ii) that their conversion is needed for making paynments for current
transacti ons.

The buyi ng nenber shall have the option to pay either in special draw ng
rights, subject to Article XIX, Section 4, or in the currency of the nenber
maki ng t he request.

(b) The obligation in (a) above shall not apply when:

(i) the convertibility of the bal ances has been restricted consistent-
ly with Section 2 of this Article or Article VI, Section 3;

(1i1) the bal ances have accunul ated as a result of transactions effect-
ed before the renoval by a nenber of restrictions maintained or inposed
under Article XI'V, Section 2;

(iii) the bal ances have been acquired contrary to the exchange regul a-
tions of the nmenber which is asked to buy them the currency of the nmenber
requesting the purchase has been decl ared scarce under Article VII, Section
3(a); or

(iv) the currency of the nenmber requesting the purchase has been
decl ared scarce under Article VII, Section 3(a); or

(v) the menber requested to nmake the purchase is for any reason not
entitled to buy currencies of other nmenbers fromthe Fund for its own cur-
rency.

Section 5. Furnishing of information

(a) The Fund may require nenbers to furnish it with such information as it



restrictions on exchange transactions, and there are other engagenents

bet ween nmenbers entered into prior to this Agreenment which conflict with
the application of such restrictions, the parties to such engagenents shal
consult with one another with a view to making such nutual |y acceptabl e
adj ust nents as may be necessary. The provisions of this Article shall be
wi t hout prejudice to the operation of Article VII, Section 5.

Section 7. Obligation to collaborate regarding policies on reserve assets
Each nenber undertakes to coll aborate with the Fund and with other mem
bers in order to ensure that the policies of the nmenber with respect to
reserve assets shall be consistent with the objectives of pronoting better
i nternational surveillance of international liquidity and maki ng the speci al
drawing right the principal reserve asset in the international nonetary
system
Article I X
Status, Imunities, and Privil eges
Section 1. Purposes of Article
To enable the Fund to fulfill the functions with which it is entrusted,
the status, imunities, and privileges set forth in this Article shall be
accorded to the Fund in the territories of each nmenber.
Section 2. Status of the Fund
The Fund shall possess full juridical personality, and in particular, the
capacity:
(i) to contract;
(ii) to acquire and di spose of inmovable and novabl e property; and
(ii1) to institute |Iegal proceedings.
Section 3. Imunity fromjudicial process
The Fund, its property and its assets, wherever |ocated and by whonsoever
hel d, shall enjoy immunity fromevery formof judicial process except to
the extent that it expressly waives its imunity for the purpose of any
proceedi ngs or by the terms of any contract.
Section 4. Imunity from other action
Property and assets of the Fund, wherever |ocated and by whonsoever held,
shall be immune from search, requisition, confiscation, expropriation, or
any other form of seizure by executive or |egislative action.
Section 5. Inmunity of archives
The archives of the Fund shall be inviolable.
Section 6. Freedom of assets fromrestrictions
To the extent necessary to carry out the activities provided for in this

Agreenment, all property and assets of the Fund shall be free fromrestric-
tions, regul ations, controls, and noratoria of any nature.



Section 7. Privilege for conmunications

The official communications of the Fund shall be accorded by nenbers the
sane treatnent as the official communi cati ons of other nembers.

Section 8. Immunities and privileges of officers and enpl oyees

Al'l CGovernors, Executive Directors, Alternates, nmenbers of commttees,
representatives appointed under Article Xll, Section 3(j), advisors of any
of the foregoing persons, officers, and enpl oyees of the Fund:

(i) shall be inmune fromlegal process with respect to acts perforned
by themin their official capacity except when the Fund waives this immuni-

ty;

(1i1) not being local nationals, shall be granted the sanme imunities
fromimmgration restrictions, alien registration requirenents, and national
service obligations and the sane facilities as regards exchange restric-
tions as are accorded by nenbers to the representatives, officials, and
enpl oyees of conparable rank of other nenbers; and

(i1i) shall be granted the sane treatnent in respect of traveling
facilities as is accorded by nenbers to representatives, officials, and
enpl oyees of conparabl e rank of other nenbers.

Section 9. Inmmunities fromtaxation

(a) The Fund, its assets, property, incone, and its operations and trans-
actions authorized by this Agreenent shall be imune fromall taxation and
fromall custons duties. The Fund shall also be inmune fromliability for
the collection or paynent of any tax or duty.

(b) No tax shall be levied on or in respect of salaries and enol unents
paid by the Fund to Executive Directors, Alternates, officers, or enployees
of the Fund who are not local citizens, |ocal subjects, or other |oca
national s.

(c) No taxation of any kind shall be |evied on any obligation or security
I ssued by the Fund, including any dividend or interest thereon, by whonso-
ever hel d:

(i) which discrimnates agai nst such obligation or security solely
because of its origin; or

(ii) if the sole jurisdictional basis for such taxation is the place
or currency in which it is issued, mde payable or paid, or the |ocation of
any office or place of business nmaintained by the Fund.

Section 10. Application of Article

Each nenber shall take such action as is necessary in its own territories
for the purpose of making effective in ternms of its own |aw the principles
set forth in this Article and shall informthe Fund of the detailed action
which it has taken.

Article X

Rel ations with O her International O ganizations
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The Fund shall cooperate within the terns of this Agreenment with any gen-
eral international organization and with public international organizations
havi ng specialized responsibilities in related fields. Any arrangenents for
such cooperation which would involve a nodification of any provision of
this Agreenent may be effected only after anmendnment to this Agreenent under
Article XXVIII.

Article Xl

Rel ati ons wi t h Non- Menber Countries

Section 1. Undertakings regarding relations with non-nmenber countries
Each nenber undert akes:

(i) not to engage in, nor to permt any of its fiscal agencies
referred to in Article V, Section 1 to engage in, any transactions with a
non- menber or with persons in a non-nenber’s territories which would be
contrary to the provisions of this Agreenent or the purposes of the Fund;

(ii) not to cooperate with a non-nenmber or with persons in a non-nmem
ber’s territories in practices which would be contrary to the provisions of
this Agreenent or the purposes of the Fund; and

(ii1) to cooperate with the Fund with a view to the application in its
territories of appropriate neasures to prevent transactions wth non-nenbers
or with persons in their territories which would be contrary to the provi-
sions of this Agreenment or the purposes of the Fund.

Section 2. Restrictions on transactions with non-nmenber countries

Not hing in this Agreenment shall affect the right of any nmenber to inpose
restrictions on exchange transactions with non-nenbers or with persons in
their territories unless the Fund finds that such restrictions prejudice
the interests of nmenbers and are contrary to the purposes of the Fund.

Article Xl
Organi zati on and Managenent
Section 1. Structure of the Fund

The Fund shall have a Board of Governors, an Executive Board, a Managi ng
Director, and a staff, and a Council if the Board of Governors decides, by
an eighty-five percent majority of the total voting power, that the provi-
sions of Schedule D shall be applied.

Section 2. Board of Governors

(a) Al powers under this Agreenent not conferred directly on the Board of
Governors, the Executive Board, or the Managing Director shall be vested in
t he Board of Governors. The Board of Governors shall consist of one
Governor and one Alternate appointed by each nenber in such manner as it
may determ ne. Each Governor and each Alternate shall serve until a new
appointnent is made. No Alternate may vote except in the absence of his
principal. The Board of Governors shall select one of the Governors as
Chai r man.

(b) The Board of Governors nay delegate to the Executive Board authority to



exerci se any powers of the Board of Governors, except the powers conferred
directly by this Agreenment on the Board of Governors.

(c) The Board of Governors shall hold such neetings as may be provided for

by the Board of Governors or called by the Executive Board. Meetings of the
Board of Governors shall be call ed whenever requested by fifteen nenbers or

by menbers having one-quarter of the total voting power.

(d) A quorum for any neeting of the Board of Governors shall be a majority
of the Governors having not |less than two-thirds of the total voting power.

(e) Each Governor shall be entitled to cast the nunber of votes allotted
under Section 5 of this Article to the nmenber appointing him

(f) The Board of Governors may by regul ation establish a procedure whereby
t he Executive Board, when it deenms such action to be in the best interests
of the Fund, may obtain a vote of the Governors on a specific question

wi thout calling a neeting of the Board of Governors.

(g) The Board of CGovernors, and the Executive Board to the extent autho-
ri zed, may adopt such rules and regul ations as nmay be necessary or appro-
priate to conduct the business of the Fund.

(h) CGovernors and Alternates shall serve as such w thout conpensation from
the Fund, but the Fund may pay them reasonabl e expenses incurred in attend-
i ng neetings.

(i) The Board of Governors shall determ ne the remuneration to be paid
to the Executive Directors and their Alternates and the salary and terns of
the contract of service of the Managing Director.

(j) The Board of Governors and the Executive Board may appoint such conmt-
tees as they deem advi sabl e. Menbership of commttees need not be l[imted
to Governors or Executive Directors or their Alternates.

Section 3. Executive Board

(a) The Executive Board shall be responsible for conducting the business of
the Fund, and for this purpose shall exercise all the powers delegated to
it by the Board of Governors.

(b) The Executive Board shall consist of Executive Directors with the
Managi ng Director as chairman. OF the Executive Directors:

(i) five shall be appointed by the five nmenbers having the |argest
guot as; and

(ii1) fifteen shall be elected by the other nenbers.
For the purpose of each regular election of Executive Directors, the Board
of Governors, by an eighty-five percent majority of the total voting power,
may i ncrease or decrease the nunber of Executive Directors in (ii) above.
The nunber of Executive Directors in (ii) above shall be reduced by one or
two, as the case may be, if Executive Directors are appointed under (c)
bel ow, unless the Board of Governors decides, by an eighty-five percent
majority of the total voting power, that this reduction would hinder the
effective discharge of the functions of the Executive Board or of Executive
Directors or would threaten to upset a desirable balance in the Executive
Boar d

(c) If, at the second regul ar election of Executive Directors and there-



after, the nenbers entitled to appoint Executive Directors under (b)(i)
above do not include the two nenbers, the hol di ngs of whose currencies by
the Fund in the General Resources Account have been, on the average over
the preceding two years, reduced below their quotas by the |argest absol ute
ampunts in terms of the special drawing right, either one or both of such
menmbers, as the case may be, may appoint an Executive Director.

(d) Elections of elective Executive Directors shall be conducted at inter-
vals of two years in accordance with the provisions of Schedule E, supple-
mented by such regul ati ons as the Fund deens appropriate. For each regul ar
el ection of Executive Directors, the Board of Governors may issue regul a-

ti ons maki ng changes in the proportion of votes required to el ect Executive
Directors under the provisions of Schedul e E.

(e) Each Executive Director shall appoint an Alternate with full power to
act for himwhen he is not present. Wen the Executive Directors appointing
them are present, Alternates nay participate in neetings but may not vote.

(f) Executive Directors shall continue in office until their successors are
appointed or elected. If the office of an el ected Executive Director
becomes vacant nore than ninety days before the end of his term another
Executive Director shall be elected for the remai nder of the term by the
menmbers that elected the former Executive Director. A mpjority of the votes
cast shall be required for election. While the office remains vacant, the
Alternate of the former Executive Director shall exercise his powers,

except that of appointing an Alternate.

(g) The Executive Board shall function in continuous session at the princi-
pal office of the Fund and shall neet as often as the business of the Fund
may require.

(h) A quorum for any neeting of the Executive Board shall be a majority of
t he Executive Directors having not |ess than one-half of the total voting
power .

(i) (1) Each appointed Executive Director shall be entitled to cast the
nunber of votes allotted under Section 5 of this Article to the nenber
appoi nting him

(ii) I'f the votes allotted to a nmenber that appoints an Executive
Director under (c) above were cast by an Executive Director together with
the votes allotted to other nmenbers as a result of the last regular elec-
tion of Executive Directors, the nmenber may agree with each of the other
menmbers that the nunber of votes allotted to it shall be cast by the
appoi nted Executive Director. A nmenber naking such an agreenent shall not
participate in the election of Executive Directors.

(iii) Each elected Executive Director shall be entitled to cast the
nunber of votes which counted towards his el ection.

(iv) When the provisions of Section 5(b) of this Article are applica-
bl e, the votes which an Executive Director would otherwi se be entitled to
cast shall be increased or decreased correspondingly. Al the votes which
an Executive Director is entitled to cast shall be cast as a unit.

(v) Wien the suspension of the voting rights of a nenber is term nated
under Article XXVI, Section 2(b), and the nmenber is not entitled to appoint
an Executive Director, the nenber nay agree with all the nenbers that have
el ected an Executive Director that the nunber of votes allotted to that



menber shall be cast by such Executive Director, provided that, if no regu-
| ar el ection of Executive Directors has been conducted during the period of
t he suspension, the Executive Director in whose election the nenber had
participated prior to the suspension, or his successor elected in accor-
dance with paragraph 3(c) (i) of Schedule L or with (f) above, shall be
entitled to cast the nunber of votes allotted to the nmenber. The nmenber
shal |l be deenmed to have participated in the election of the Executive
Director entitled to cast the nunmber of votes allotted to the nmenber.

(j) The Board of Governors shall adopt regulations under which a nenber not
entitled to appoint an Executive Director under (b) above may send a repre-
sentative to attend any neeting of the Executive Board when a request nade
by, or a matter particularly affecting, that nenmber is under consideration.

Section 4. Managing Director and staff

(a) The Executive Board shall select a Managing Director who shall not be a
Governor or an Executive Director. The Managing Director shall be chairmn
of the Executive Board, but shall have no vote except a deciding vote in
case of an equal division. He may participate in nmeetings of the Board of
Governors, but shall not vote at such neetings. The Managi ng Director shal
cease to hold office when the Executive Board so deci des.

(b) The Managing Director shall be chief of the operating staff of the Fund
and shall conduct, under the direction of the Executive Board, the ordinary
busi ness of the Fund. Subject to the general control of the Executive

Board, he shall be responsible for the organization, appointnent, and dis-

m ssal of the staff of the Fund.

(c) The Managing Director and the staff of the Fund, in the discharge of
their functions, shall owe their duty entirely to the Fund and to no ot her
authority. Each nmenber of the Fund shall respect the international charac-
ter of this duty and shall refrain fromall attenpts to influence any of
the staff in the discharge of these functions.

(d) I'n appointing the staff the Managing Director shall, subject to the
par anount i nportance of securing the highest standards of efficiency and of
techni cal conpetence, pay due regard to the inportance of recruiting per-
sonnel on as w de a geographical basis as possible.

Section 5. Voting

(a) Each nmenber shall have two hundred fifty votes plus one additional vote
for each part of its quota equivalent to one hundred thousand special draw
ing rights.

(b) Whenever voting is required under Article V, Section 4 or 5, each mem
ber shall have the nunber of votes to which it is entitled under (a) above
adj ust ed
(i) by the addition of one vote for the equival ent of each four hun-
dred thousand special drawing rights of net sales of its currency fromthe
general resources of the Fund up to the date when the vote is taken, or
(ii) by the subtraction of one vote for the equival ent of each four
hundred thousand special drawing rights of its net purchases under Article
V, Section 3(b) and ( f ) up to the date when the vote is taken,
provi ded that neither net purchases nor net sales shall be deened at any
time to exceed an anmount equal to the quota of the nmenmber invol ved.

(c) Except as otherw se specifically provided, all decisions of the Fund



shall be nmade by a majority of the votes cast.

Section 6.
Reserves, distribution of net inconme, and investnent

(a) The Fund shall determ ne annually what part of its net incone shall be
pl aced to general reserve or special reserve, and what part, if any, shal
be distri buted.

(b) The Fund may use the special reserve for any purpose for which it may
use the general reserve, except distribution.

(c) If any distribution is nade of the net income of any year, it shall be
made to all nmenmbers in proportion to their quotas.

(d ) The Fund, by a seventy percent majority of the total voting power,
may decide at any time to distribute any part of the general reserve. Any
such distribution shall be made to all nenbers in proportion to their quo-
t as.

(e) Paynments under (c) and (d ) above shall be made in special draw ng
rights, provided that either the Fund or the nmenber may decide that the
payment to the nmenber shall be made in its own currency.

(f) (i) The Fund may establish an Investnent Account for the purposes of
this subsection ( f ). The assets of the Investnment Account shall be held
separately fromthe other accounts of the CGeneral Departnent.

(ii) The Fund may decide to transfer to the Investnment Account a part
of the proceeds of the sale of gold in accordance with Article V, Section
12(g) and, by a seventy percent majority of the total voting power, may
decide to transfer to the Investnment Account, for imediate investnent,
currencies held in the General Resources Account. The amount of these
transfers shall not exceed the total amount of the general reserve and the
special reserve at the tinme of the decision.

(iii) The Fund may invest a menber’s currency held in the Investnent
Account in marketable obligations of that nmenber or in marketable obliga-
tions of international financial organizations. No investnent shall be nade
wi t hout the concurrence of the nmenber whose currency is used to make the
i nvestment. The Fund shall invest only in obligations denom nated in spe-
cial drawing rights or in the currency used for investnent.

(iv) The income of investnment may be invested in accordance with the
provi sions of this subsection ( f ). Income not invested shall be held in
the I nvestnment Account or nmay be used for neeting the expenses of conduct-

i ng the business of the Fund.

(v) The Fund may use a nenber’s currency held in the Investnent
Account to obtain the currencies needed to nmeet the expenses of conducting
t he business of the Fund.

(vi) The Investnment Account shall be term nated in the event of |iqui-
dation of the Fund and may be term nated, or the anmpunt of the investnent
may be reduced, prior to liquidation of the Fund by a seventy percent
majority of the total v
oting power. The Fund, by a seventy percent mpjority of the total voting
power, shall adopt rules and regul ations regardi ng adm nistration of the
I nvest ment Account, which shall be consistent with (vii), (viii), and (ix)



bel ow

(vii) Upon term nation of the Investnent Account because of |iquida-
tion of the Fund, any assets in this account shall be distributed in accor-
dance with the provisions of Schedule K, provided that a portion of these
assets corresponding to the proportion of the assets transferred to this
account under Article V, Section 12(g) to the total of the assets trans-
ferred to this account shall be deened to be assets held in the Special
Di sbursenment Account and shall be distributed in accordance with Schedul e
K, paragraph 2(a)(ii).

(viii) Upon term nation of the Investnment Account prior to |iquidation
of the Fund, a portion of the assets held in this account corresponding to
the proportion of the assets transferred to this account under Article V,
Section 12(g) to the total of the assets transferred to the account shal
be transferred to the Special Disbursement Account if it has not been ter-
m nat ed, and the bal ance of the assets held in the Investnment Account shal
be transferred to the CGeneral Resources Account for imrediate use in opera-
tions and transacti ons.

(ix) On a reduction of the ampunt of the investnent by the Fund, a
portion of the reduction corresponding to the proportion of the assets
transferred to the I nvestnent Account under Article V, Section 12(g) to the
total of the assets transferred to this account shall be transferred to the
Speci al Di sbursenment Account if it has not been term nated, and the bal ance
of the reduction shall be transferred to the General Resources Account for
i mredi ate use in operations and transactions.

Section 7. Publication of reports

(a) The Fund shall publish an annual report containing an audited statenment
of its accounts, and shall issue, at intervals of three nonths or less, a
summary statenment of its operations and transactions and its hol di ngs of
special drawing rights, gold, and currencies of nenbers.

(b) The Fund may publish such other reports as it deens desirable for car-
rying out its purposes.

Section 8. Communi cation of views to menbers

The Fund shall at all tinmes have the right to communicate its views
informally to any nenber on any matter arising under this Agreenent. The
Fund may, by a seventy percent mpjority of the total voting power, decide
to publish a report made to a nenber regarding its nonetary or economc
condi tions and devel opnents which directly tend to produce a serious dise-
quilibriumin the international balance of paynments of nenbers. If the mem
ber is not entitled to appoint an Executive Director, it shall be entitled
to representation in accordance with Section 3(j) of this Article. The Fund
shall not publish a report involving changes in the fundamental structure
of the econom c organi zati on of nenbers.

Article X1
O fices and Depositories
Section 1. Location of offices
The principal office of the Fund shall be located in the territory of the

menber having the | argest quota, and agencies or branch offices nmay be
established in the territories of other nenbers.



Section 2. Depositories

(a) Each nmenber shall designate its central bank as a depository for al
the Fund’ s holdings of its currency, or if it has no central bank it shal
desi gnate such other institution as may be acceptable to the Fund.

(b) The Fund may hol d other assets, including gold, in the depositories

desi gnated by the five nenbers having the | argest quotas and in such other
desi gnated depositories as the Fund may select. Initially, at |east one-
hal f of the holdings of the Fund shall be held in the depository designated
by the nmenber in whose territories the Fund has its principal office and at
| east forty percent shall be held in the depositories designated by the
remai ni ng four nenbers referred to above. However, all transfers of gold by
t he Fund shall be made with due regard to the costs of transport and antic-
I pated requirenments of the Fund. In an enmergency the Executive Board nay
transfer all or any part of the Fund' s gold holdings to any place where
they can be adequately protected.

Section 3. @Quarantee of the Fund' s assets

Each nmenber guarantees all assets of the Fund against |loss resulting from
failure or default on the part of the depository designated by it.

Article XIV
Transi tional Arrangenents

Section 1. Notification to the Fund

Each nmenmber shall notify the Fund whether it intends to avail itself of
the transitional arrangenments in Section 2 of this Article, or whether it
is prepared to accept the obligations of Article VIII, Sections 2, 3, and

4. A nenber availing itself of the transitional arrangenments shall notify
the Fund as soon thereafter as it is prepared to accept these obligations.

Section 2. Exchange restrictions

A menber that has notified the Fund that it intends to avail itself of
transitional arrangenments under this provision nmay, notw thstanding the pro-
vi sions of any other articles of this Agreenent, nmaintain and adapt to
changi ng circunstances the restrictions on paynents and transfers for cur-
rent international transactions that were in effect on the date on which it
became a nmenber. Menbers shall, however, have continuous regard in their
foreign exchange policies to the purposes of the Fund, and, as soon as con-
ditions permt, they shall take all possible neasures to devel op such com
merci al and financial arrangements with other nmenbers as will facilitate
i nternational paynments and the pronotion of a stable system of exchange
rates. In particular, menbers shall w thdraw restrictions maintai ned under

this Section as soon as they are satisfied that they will be able, in the
absence of such restrictions, to settle their bal ance of paynents in a man-
ner which will not unduly encunber their access to the general resources of
t he Fund.

Section 3. Action of the Fund relating to restrictions

The Fund shall make annual reports on the restrictions in force under
Section 2 of this Article. Any nenber retaining any restrictions inconsis-
tent with Article VIII, Sections 2, 3, or 4 shall consult the Fund annually
as to their further retention. The Fund may, if it deens such action neces-



sary in exceptional circunstances, nmake representations to any nenber that
conditions are favorable for the withdrawal of any particular restriction,
or for the general abandonnment of restrictions, inconsistent with the pro-
vi sions of any other articles of this Agreement. The nenmber shall be given
a suitable tinme to reply to such representations. If the Fund finds that
the menber persists in maintaining restrictions which are inconsistent with
t he purposes of the Fund, the nenber shall be subject to Article XXVI,
Section 2(a).

Article XV
Speci al Drawi ng Rights
Section 1. Authority to allocate special drawi ng rights

To neet the need, as and when it arises, for a supplenent to existing
reserve assets, the Fund is authorized to allocate special drawi ng rights
to menbers that are participants in the Special Drawi ng R ghts Departnent.

Section 2. Valuation of the special draw ng right

The nmet hod of valuation of the special drawing right shall be determn ned
by the Fund by a seventy percent majority of the total voting power, pro-
vi ded, however, that an eighty-five percent mpjority of the total voting
power shall be required for a change in the principle of valuation or a
fundanmental change in the application of the principle in effect.

Article Xvi
General Departnment and Special Drawi ng Ri ghts Depart nent
Section 1. Separation of operations and transactions

Al'l operations and transactions involving special drawing rights shall be
conducted through the Special Drawi ng Rights Departnment. All other opera-
tions and transactions on the account of the Fund authorized by or under
this Agreenment shall be conducted through the General Departnent.
Operations and transactions pursuant to Article XVII, Section 2 shall be
conducted through the CGeneral Departnent as well as the Special Draw ng
Ri ght s Depart nent.

Section 2. Separation of assets and property

All assets and property of the Fund, except resources adm ni stered under
Article V, Section 2(b), shall be held in the General Departnent, provided
that assets and property acquired under Article XX, Section 2 and Articles
XXI'V and XXV and Schedules H and |I shall be held in the Special Draw ng
Ri ghts Departnment. Any assets or property held in one Departnment shall not
be available to discharge or neet the liabilities, obligations, or |osses
of the Fund incurred in the conduct of the operations and transactions of
the other Departnent, except that the expenses of conducting the business
of the Special Drawi ng Rights Departnment shall be paid by the Fund fromthe
General Department which shall be reinbursed in special drawing rights from
time to tinme by assessnments under Article XX, Section 4 made on the basis
of a reasonable estimte of such expenses.

Section 3. Recording and information

Al'l changes in holdings of special drawing rights shall take effect only
when recorded by the Fund in the Special Drawi ng Ri ghts Departnent.



Participants shall notify the Fund of the provisions of this Agreenent
under which special drawing rights are used. The Fund nmay require partici-
pants to furnish it with such other information as it deens necessary for
Its functions.

Article Xvi
Partici pants and O her Hol ders of Special Draw ng Rights
Section 1. Participants

Each nmenmber of the Fund that deposits with the Fund an instrunment setting
forth that it undertakes all the obligations of a participant in the
Speci al Drawi ng Rights Departnent in accordance with its |aw and that it
has taken all steps necessary to enable it to carry out all of these oblig-
ations shall become a participant in the Special Draw ng Ri ghts Departnment
as of the date the instrunment is deposited, except that no menber shal
become a participant before the provisions of this Agreenment pertaining
exclusively to the Special Drawi ng Rights Departnment have entered into
force and instrunents have been deposited under this Section by nmenbers
t hat have at | east seventy-five percent of the total of quotas.

Section 2. Fund as a hol der

The Fund may hol d special drawing rights in the General Resources Account
and may accept and use them in operations and transacti ons conducted
t hrough the General Resources Account with participants in accordance with
the provisions of this Agreement or with prescri bed holders in accordance
with the terns and conditions prescribed under Section 3 of this Article.

Section 3. Oher holders
The Fund may prescri be:

(i) as holders, non-nenbers, nenbers that are non-participants, insti-
tutions that perform functions of a central bank for nore than one nenber,
and other official entities;

(ii) the ternms and conditions on which prescribed hol ders nmay be per-
mtted to hold special drawing rights and may accept and use themin opera-
tions and transactions with participants and other prescribed hol ders; and

(iii) the ternms and conditions on which participants and the Fund
t hrough the General Resources Account may enter into operations and trans-
actions in special drawing rights with prescribed hol ders.
An eighty-five percent mpjority of the total voting power shall be required
for prescriptions under (i) above. The terns and conditions prescribed by
the Fund shall be consistent with the provisions of this Agreenent and the
ef fective functioning of the Special Draw ng Ri ghts Departnent.

Article XVIII
Al | ocation and Cancel |l ati on of Special Drawing Ri ghts

Section 1. Principles and considerations governing allocation and cancell a-
tion

(a) In all its decisions with respect to the allocation and cancell ation of
special drawing rights the Fund shall seek to neet the | ong-term gl obal



(i) for each nmenber that becane a nenber before the second anendnent
of this Agreenent, a percentage of quota corresponding to seventy-five per-
cent of its quota on the date of the second anmendnment of this Agreenent,
and for each nenber that becane a nenber after the date of the second
anmendnent of this Agreenent, a percentage of quota cal cul ated by dividing
the total of the ampunts corresponding to the percentages of quota that
apply to the other nmenbers on the date on which the nmenber becane a menber
by the total of the quotas of the other nenmbers on the sane date; plus

(ii) the amounts it has paid to the Fund in currency or special draw
ing rights under Article 111, Section 3(a) since the date applicabl e under
(b) (i) above; and m nus

(iii) the ampunts it has received fromthe Fund in currency or speci al
drawi ng rights under Article Ill, Section 3(c) since the date applicable
under (b) (i) above.

(c) The Fund, by a seventy percent mpjority of the total voting power, nmay
rai se the | atest percentage of quota applying for the purposes of (a) above
to each nenber to:

(i) a percentage, not in excess of one hundred percent, that shall be
determ ned for each nmenber on the basis of the same criteria for all nmem
bers, or

(ii1) one hundred percent for all nenbers.

(d) Rernuneration shall be paid in special drawing rights, provided that
either the Fund or the nmenber nmay decide that the paynent to the nmenber
shall be made in its own currency.

Section 10. Conputations

(a) The value of the Fund’s assets held in the accounts of the General
Departnent shall be expressed in ternms of the special draw ng right.

(b) Al conputations relating to currencies of nmenbers for the purpose of
applying the provisions of this Agreenent, except Article IV and Schedul e

C, shall be at the rates at which the Fund accounts for these currencies in
accordance with Section 11 of this Article.

(c) Conputations for the determ nation of anmpbunts of currency in relation
to quota for the purpose of applying the provisions of this Agreenent shal
not include currency held in the Special D sbursenent Account or in the

| nvest ment Account .

Section 11. M ntenance of val ue

(a) The value of the currencies of nenmbers held in the General Resources
Account shall be maintained in terns of the special drawing right in accor-
dance with exchange rates under Article Xl X, Section 7(a).

(b) An adjustment in the Fund s hol dings of a nmenber’s currency pursuant to
this Section shall be made on the occasion of the use of that currency in
an operation or transaction between the Fund and anot her nenber and at such
other tines as the Fund may decide or the nmenber nmay request. Paynents to
or by the Fund in respect of an adjustnent shall be made within a reason-
able tine, as determ ned by the Fund, after the date of adjustnent, and at
any other tinme requested by the nenber.



need, as and when it arises, to supplenent existing reserve assets in such
manner as will pronote the attainnment of its purposes and will avoid eco-
nom c stagnati on and deflation as well as excess demand and inflation in

t he worl d.

(b) The first decision to allocate special drawing rights shall take into

account, as special considerations, a collective judgnent that there is a

gl obal need to suppl enent reserves, and the attainnent of a better bal ance
of paynments equilibrium as well as the |ikelihood of a better working of

t he adj ustnment process in the future.

Section 2. Allocation and cancell ation

(a) Decisions of the Fund to allocate or cancel special drawing rights
shall be made for basic periods which shall run consecutively and shall be
five years in duration. The first basic period shall begin on the date of
the first decision to allocate special drawing rights or such later date as
may be specified in that decision. Any allocations or cancell ations shal
take place at yearly intervals.

(b) The rates at which allocations are to be nade shall be expressed as
percent ages of quotas on the date of each decision to allocate. The rates
at which special drawing rights are to be cancelled shall be expressed as
per cent ages of net cunul ative allocations of special drawing rights on the
date of each decision to cancel. The percentages shall be the sane for al
partici pants.

(c) Inits decision for any basic period the Fund nmay provide, notwth-
standing (a) and (b) above, that:

(i) the duration of the basic period shall be other than five years;
or

(1i) the allocations or cancellations shall take place at other than
yearly intervals; or

(i1ii) the basis for allocations or cancellations shall be the quotas
or net cunul ati ve all ocati ons on dates other than the dates of decisions to
al |l ocate or cancel.

(d) A nenber that becones a participant after a basic period starts shal
receive allocations beginning with the next basic period in which alloca-
tions are made after it becones a participant unless the Fund deci des that
t he new participant shall start to receive allocations beginning with the
next allocation after it becones a participant. If the Fund decides that a
menber that becones a participant during a basic period shall receive allo-
cations during the remainder of that basic period and the participant was
not a nmenber on the dates established under (b) or (c) above, the Fund
shal|l determ ne the basis on which these allocations to the partici pant
shal | be made.

(e) A participant shall receive allocations of special drawing rights nmade
pursuant to any decision to allocate unl ess:

(i) the Governor for the participant did not vote in favor of the
deci si on; and

(ii) the participant has notified the Fund in witing prior to the
first allocation of special drawing rights under that decision that it does



not wi sh special drawing rights to be allocated to it under the decision.
On the request of a participant, the Fund may decide to term nate the
effect of the notice with respect to allocations of special drawi ng rights
subsequent to the term nation

(f) If on the effective date of any cancellation the anount of specia
drawing rights held by a participant is less than its share of the speci al
drawing rights that are to be cancelled, the participant shall elimnate
its negative balance as pronptly as its gross reserve position permts and
shall remain in consultation with the Fund for this purpose. Special draw
ing rights acquired by the participant after the effective date of the can-
cellation shall be applied against its negative balance and cancel | ed.

Section 3. Unexpected maj or devel opnents

The Fund may change the rates or intervals of allocation or cancellation
during the rest of a basic period or change the I ength of a basic period or
start a new basic period, if at any tine the Fund finds it desirable to do
so because of unexpected major devel opnents.

Section 4. Decisions on allocations and cancell ati ons

(a) Decisions under Section 2(a), (b), and (c) or Section 3 of this Article
shall be nade by the Board of Governors on the basis of proposals of the
Managi ng Director concurred in by the Executive Board.

(b) Before nmaking any proposal, the Managing Director, after having satis-
fied hinself that it will be consistent with the provisions of Section 1(a)
of this Article, shall conduct such consultations as will enable himto
ascertain that there is broad support anong participants for the proposal.
In addition, before making a proposal for the first allocation, the
Managi ng Director shall satisfy hinself that the provisions of Section 1(b)
of this Article have been nmet and that there is broad support anong partic-
i pants to begin allocations; he shall nmake a proposal for the first alloca-
tion as soon after the establishnment of the Special Drawi ng Rights
Departnment as he is so satisfied.

(c) The Managing Director shall make proposals:
(i) not later than six nmonths before the end of each basic period;

(ii) if no decision has been taken with respect to allocation or can-
cellation for a basic period, whenever he is satisfied that the provisions
of (b) above have been net;

(iii) when, in accordance with Section 3 of this Article, he considers
that it would be desirable to change the rate or intervals of allocation or
cancel l ation or change the length of a basic period or start a new basic
period; or

(iv) within six nmonths of a request by the Board of Governors or the
Executi ve Boar d;
provided that, if under (i), (iii), or (iv) above the Managi ng Director
ascertains that there is no proposal which he considers to be consistent
with the provisions of Section 1 of this Article that has broad support
anong participants in accordance with (b) above, he shall report to the
Board of Governors and to the Executive Board.

(d) An eighty-five percent mgjority of the total voting power shall be



requi red for decisions under Section 2(a), (b), and (c) or Section 3 of
this Article except for decisions under Section 3 with respect to a
decrease in the rates of allocation.

Article XI X
Operations and Transactions in Special Drawi ng R ghts
Section 1. Use of special drawing rights

Speci al drawing rights nay be used in the operations and transactions
aut hori zed by or under this Agreenent.

Section 2. Operations and transactions between participants

(a) A participant shall be entitled to use its special drawing rights to
obtai n an equi val ent anmpbunt of currency froma participant designated under
Section 5 of this Article.

(b) A participant, in agreenent with another participant, nmay use its spe-
cial drawing rights to obtain an equival ent anobunt of currency fromthe
ot her partici pant.

(c) The Fund, by a seventy percent mpjority of the total voting power, nmay
prescri be operations in which a participant is authorized to engage in
agreenment with another participant on such terns and conditions as the Fund
deens appropriate. The terns and conditions shall be consistent with the

ef fective functioning of the Special Drawing Ri ghts Departnent and the
proper use of special drawing rights in accordance with this Agreenent.

(d) The Fund may make representations to a participant that enters into any
operation or transaction under (b) or (c) above that in the judgnment of the
Fund may be prejudicial to the process of designation according to the
principles of Section 5 of this Article or is otherwi se inconsistent with
Article XXI'l. A participant that persists in entering into such operations
or transactions shall be subject to Article XXIll, Section 2(b).

Section 3. Requirenent of need

(a) In transactions under Section 2(a) of this Article, except as otherw se
provided in (c) below, a participant will be expected to use its speci al
drawing rights only if it has a need because of its balance of paynents or
its reserve position or developnents in its reserves, and not for the sole
pur pose of changing the conposition of its reserves.

(b) The use of special drawing rights shall not be subject to challenge on
the basis of the expectation in (a) above, but the Fund may make represen-

tations to a participant that fails to fulfill this expectation. A partici-
pant that persists in failing to fulfill this expectation shall be subject
to Article XXI'll, Section 2(b).

(c) The Fund may wai ve the expectation in (a) above in any transactions in
whi ch a participant uses special drawing rights to obtain an equival ent
anmpunt of currency froma participant designated under Section 5 of this
Article that would pronote reconstitution by the other participant under
Section 6(a) of this Article; prevent or reduce a negative bal ance of the
ot her participant; or offset the effect of a failure by the other partici-
pant to fulfill the expectation in (a) above.



Section 4. Qbligation to provide currency

(a) A participant designated by the Fund under Section 5 of this Article
shall provide on demand a freely usable currency to a participant using
special drawing rights under Section 2(a) of this Article. A participant’s
obligation to provide currency shall not extend beyond the point at which
its holdings of special drawing rights in excess of its net cunulative

all ocation are equal to twice its net cunul ative allocation or such higher
limt as may be agreed between a participant and the Fund.

(b) A participant nmay provide currency in excess of the obligatory limt or
any agreed higher [imt.

Section 5. Designation of participants to provide currency

(a) The Fund shall ensure that a participant will be able to use its spe-
cial drawing rights by designating participants to provide currency for
specified amounts of special drawing rights for the purposes of Sections
2(a) and 4 of this Article. Designations shall be nmade in accordance with
the followi ng general principles supplenented by such other principles as
the Fund may adopt fromtine to tinme:

(i) A participant shall be subject to designation if its bal ance of
paynments and gross reserve position is sufficiently strong, but this wll
not preclude the possibility that a participant with a strong reserve posi -
tion will be designated even though it has a noderate bal ance of paynents
deficit. Participants shall be designated in such manner as will pronote
over tinme a bal anced distribution of holdings of special drawi ng rights
anong t hem

(1i) Participants shall be subject to designation in order to pronote
reconstitution under Section 6(a) of this Article, to reduce negative bal -
ances in holdings of special drawing rights, or to offset the effect of
failures to fulfill the expectation in Section 3(a) of this Article.

(iii) In designating participants, the Fund normally shall give prior-
ity to those that need to acquire special drawing rights to neet the objec-
tives of designation under (ii) above.

(b) I'n order to pronote over time a balanced distribution of hol dings of
special drawing rights under (a)(i) above, the Fund shall apply the rules
for designation in Schedule F or such rules as may be adopted under (c)
bel ow.

(c) The rules for designation my be reviewed at any tinme and new rul es
shal | be adopted if necessary. Unless new rules are adopted, the rules in
force at the tinme of the review shall continue to apply.

Section 6. Reconstitution

(a) Participants that use their special drawing rights shall reconstitute
their holdings of themin accordance with the rules for reconstitution in
Schedul e G or such rules as may be adopted under (b) bel ow.

(b) The rules for reconstitution my be reviewed at any tinme and new rul es
shal | be adopted if necessary. Unless new rul es are adopted or a decision
is made to abrogate rules for reconstitution, the rules in force at the
time of review shall continue to apply. A seventy percent majority of the
total voting power shall be required for decisions to adopt, nodify, or



abrogate the rules for reconstitution.
Section 7. Exchange rates

(a) Except as otherwi se provided in (b) below, the exchange rates for
transacti ons between participants under Section 2(a) and (b) of this
Article shall be such that participants using special drawing rights shal
recei ve the same val ue whatever currencies m ght be provided and whi chever
partici pants provide those currencies, and the Fund shall adopt regul ations
to give effect to this principle.

(b) The Fund, by an eighty-five percent majority of the total voting power,
may adopt policies under which in exceptional circunstances the Fund, by a
seventy percent mpjority of the total voting power, may authorize partici-
pants entering into transactions under Section 2(b) of this Article to
agree on exchange rates other than those applicable under (a) above.

(c) The Fund shall consult a participant on the procedure for determ ning
rates of exchange for its currency.

(d) For the purpose of this provision the term participant includes a ter-
m nating partici pant.

Article XX
Speci al Drawi ng Rights Departnent |Interest and Charges
Section 1. Interest

Interest at the sane rate for all holders shall be paid by the Fund to
each hol der on the ampbunt of its hol dings of special drawing rights. The
Fund shal | pay the amobunt due to each hol der whether or not sufficient
charges are received to neet the paynent of interest.

Section 2. Charges

Charges at the sanme rate for all participants shall be paid to the Fund
by each participant on the anount of its net cunulative allocation of spe-
cial drawing rights plus any negative bal ance of the participant or unpaid
char ges.

Section 3. Rate of interest and charges

The Fund shall determne the rate of interest by a seventy percent mgjor-
ity of the total voting power. The rate of charges shall be equal to the
rate of interest.

Section 4. Assessnents

When it is decided under Article XVI, Section 2 that reinbursenent shal
be made, the Fund shall |evy assessnments for this purpose at the sane rate
for all participants on their net cunul ative allocations.

Section 5. Paynent of interest, charges, and assessnents

Interest, charges, and assessnents shall be paid in special draw ng
rights. A participant that needs special drawing rights to pay any charge
or assessnent shall be obligated and entitled to obtain them for currency
acceptable to the Fund, in a transaction with the Fund conducted through



t he General Resources Account. If sufficient special draw ng rights cannot
be obtained in this way, the participant shall be obligated and entitled to
obtain themw th a freely usable currency froma participant which the Fund
shal |l specify. Special drawing rights acquired by a participant after the
date for paynment shall be applied against its unpaid charges and cancell ed.

Article XXl

Adm ni stration of the General Departnent
and the Special Drawi ng Ri ghts Depart nent

(a) The General Departnment and the Special Drawi ng Ri ghts Departnent shal
be adm ni stered in accordance with the provisions of Article XIl, subject
to the follow ng provisions:

(i) For neetings of or decisions by the Board of Governors on matters
pertaining exclusively to the Special Drawing Ri ghts Departnent only
requests by, or the presence and the votes of, Governors appointed by mem
bers that are participants shall be counted for the purpose of calling
nmeeti ngs and determ ning whether a quorum exi sts or whether a decision is
made by the required majority.

(ii1) For decisions by the Executive Board on matters pertaining exclu-
sively to the Special Drawi ng Rights Departnment only Executive Directors
appointed or elected by at |east one nmenber that is a participant shall be
entitled to vote. Each of these Executive Directors shall be entitled to
cast the nunber of votes allotted to the nmenber which is a participant that
appointed himor to the nmenbers that are participants whose votes counted
towards his election. Only the presence of Executive Directors appointed or
el ected by nenbers that are participants and the votes allotted to nmenbers
that are participants shall be counted for the purpose of determ ning
whet her a quorum exi sts or whether a decision is made by the required
majority. For the purposes of this provision, an agreenent under Article
XI'l, Section 3(i )(ii) by a nmenber that is a participant shall entitle an
appoi nted Executive Director to vote and cast the nunber of votes allotted
to the nenber.

(i1i1) Questions of the general adm nistration of the Fund, including
rei mbursenment under Article XVI, Section 2, and any questi on whether a mat-
ter pertains to both Departments or exclusively to the Special Draw ng
Ri ghts Departnment shall be decided as if they pertained exclusively to the
General Departnment. Decisions with respect to the nethod of val uation of
the special drawing right, the acceptance and hol ding of special draw ng
rights in the General Resources Account of the CGeneral Departnment and the
use of them and other decisions affecting the operations and transactions
conducted through both the General Resources Account of the CGeneral
Departnment and the Special Drawi ng Ri ghts Departnent shall be made by the
majorities required for decisions on matters pertaining exclusively to each
Departnment. A decision on a matter pertaining to the Special Drawi ng Rights
Departnment shall so indicate.

(b) I'n addition to the privileges and immunities that are accorded under
Article I X of this Agreement, no tax of any kind shall be |evied on special
drawing rights or on operations or transactions in special drawing rights.

(c) A question of interpretation of the provisions of this Agreenment on
matters pertaining exclusively to the Special Drawi ng Ri ghts Departnent
shall be submtted to the Executive Board pursuant to Article XXl X(a) only
on the request of a participant. In any case where the Executive Board has



given a decision on a question of interpretation pertaining exclusively to
the Special Drawi ng Rights Departnment only a participant may require that
the question be referred to the Board of Governors under Article XXIX(b).
The Board of Governors shall deci de whether a Governor appointed by a nmem
ber that is not a participant shall be entitled to vote in the Commttee on
Interpretation on questions pertaining exclusively to the Special Draw ng

Ri ght s Depart nent.

(d) Whenever a disagreenent arises between the Fund and a participant that
has term nated its participation in the Special Draw ng Ri ghts Departnent
or between the Fund and any participant during the |iquidation of the
Special Drawing Rights Departnment with respect to any matter arising exclu-
sively fromparticipation in the Special Drawi ng Ri ghts Departnent, the

di sagreenent shall be submitted to arbitration in accordance with the pro-
cedures in Article XXl X(c).

Article XXI
General bligations of Participants

In addition to the obligations assumed with respect to special draw ng
rights under other articles of this Agreenent, each partici pant undertakes
to collaborate with the Fund and with other participants in order to facil-
itate the effective functioning of the Special Drawi ng Ri ghts Departnent
and the proper use of special drawing rights in accordance with this
Agreenment and with the objective of making the special drawing right the
principal reserve asset in the international nonetary system

Article XXII1
Suspensi on of Operations and Transactions in Special Drawi ng Rights
Section 1. Enmergency provisions

In the event of an energency or the devel opment of unforeseen circum
stances threatening the activities of the Fund with respect to the Speci al
Drawi ng Rights Departnent, the Executive Board, by an eighty-five percent
majority of the total voting power, may suspend for a period of not nore
t han one year the operation of any of the provisions relating to operations
and transactions in special drawing rights, and the provisions of Article
XXVIl, Section I(b), (c), and (d ) shall then apply.

Section 2. Failure to fulfill obligations

(a) If the Fund finds that a participant has failed to fulfill its obliga-
tions under Article Xl X, Section 4, the right of the participant to use its
special drawi ng rights shall be suspended unless the Fund ot herw se

deci des.

(b) If the Fund finds that a participant has failed to fulfill any other
obligation with respect to special drawing rights, the Fund may suspend the
right of the participant to use special drawing rights it acquires after

t he suspensi on.

(c) Regul ations shall be adopted to ensure that before action is taken
agai nst any partici pant under (a) or (b) above, the participant shall be

i nformed i medi ately of the conplaint against it and gi ven an adequate
opportunity for stating its case, both orally and in witing. Wenever the
participant is thus informed of a conplaint relating to (a) above, it shal
not use special drawing rights pending the disposition of the conplaint.



(d) Suspension under (a) or (b) above or limtation under (c) above shal
not affect a participant’s obligation to provide currency in accordance
with Article XI X, Section 4.

(e) The Fund may at any tinme term nate a suspension under (a) or (b) above,
provi ded that a suspension inposed on a participant under (b) above for
failure to fulfill the obligations under Article Xl X, Section 6(a) shal

not be term nated until one hundred eighty days after the end of the first
cal endar quarter during which the participant conplies with the rules for
reconstitution.

(f) The right of a participant to use its special drawi ng rights shall not
be suspended because it has becone ineligible to use the Fund' s general
resources under Article V, Section 5, Article VI, Section 1, or Article
XXVI, Section 2(a). Article XXVI, Section 2 shall not apply because a par-
ticipant has failed to fulfill any obligations with respect to speci al
drawi ng rights.

Article XXI'V
Term nation of Participation
Section 1. Right to term nate participation

(a) Any participant may termnate its participation in the Speci al
Drawi ng Rights Departnment at any time by transmtting a notice in witing
to the Fund at its principal office. Term nation shall becone effective on
the date the notice is received.

(b) A participant that withdraws from nenbership in the Fund shall be
deenmed to have sinultaneously termnated its participation in the Special
Drawi ng Ri ghts Departnent.

Section 2. Settlenent on term nation

(a) When a participant termnates its participation in the Speci al
Drawi ng Rights Departnent, all operations and transactions by the term nat-
ing participant in special drawing rights shall cease except as otherw se
perm tted under an agreenent made pursuant to (c) below in order to facili-
tate a settlenent or as provided in Sections 3, 5, and 6 of this Article or
in Schedule H. Interest and charges that accrued to the date of term nation
and assessnents | evied before that date but not paid shall be paid in spe-
cial drawi ng rights.

(b) The Fund shall be obligated to redeem all special drawing rights held
by the term nating participant, and the term nating participant shall be
obligated to pay to the Fund an anount equal to its net cunulative alloca-
tion and any other amounts that may be due and payabl e because of its par-
ticipation in the Special Drawi ng Rights Departnent. These obligations
shall be set off against each other and the anount of special draw ng
rights held by the termnating participant that is used in the setoff to
extinguish its obligation to the fund shall be cancell ed.

(c) A settlenent shall be nmade with reasonabl e despatch by agreenent
between the term nating participant and the Fund with respect to any oblig-
ation of the term nating participant or the Fund after the setoff in (b)
above. |If agreenent on a settlenent is not reached pronptly the provisions
of Schedul e H shall apply.



Section 3. Interest and charges

After the date of term nation the Fund shall pay interest on any out-
st andi ng bal ance of special drawing rights held by a term nating partici-
pant and the term nating participant shall pay charges on any outstandi ng
obligation owed to the Fund at the tinmes and rates prescribed under Article
XX. Paynment shall be made in special drawing rights. A term nating partici-
pant shall be entitled to obtain special drawing rights with a freely
usabl e currency to pay charges or assessnents in a transaction with a par-
ticipant specified by the Fund or by agreenment from any other holder, or to
di spose of special drawing rights received as interest in a transaction
wi th any participant designated under Article XIX, Section 5 or by agree-
ment with any ot her hol der.

Section 4. Settlenent of obligation to the Fund

Currency received by the Fund froma term nating partici pant shall be
used by the Fund to redeem special drawing rights held by participants in
proportion to the ambunt by which each participant’s hol di ngs of speci al
drawi ng rights exceed its net cunul ative allocation at the tinme the curren-
cy is received by the Fund. Special drawing rights so redeenmed and speci al
drawi ng rights obtained by a term nating partici pant under the provisions
of this Agreenment to neet any installnent due under an agreenent on settle-
ment or under Schedule H and set off against that installnment shall be can-
cel | ed.

Section 5. Settlenent of obligation to a term nating partici pant

Whenever the Fund is required to redeem special drawing rights held by a
term nating participant, redenption shall be made with currency provided by
partici pants specified by the Fund. These participants shall be specified
I n accordance with the principles in Article XI X, Section 5. Each specified
participant shall provide at its option the currency of the term nating
participant or a freely usable currency to the Fund and shall receive an
equi val ent amobunt of special drawing rights. However, a term nating partic-
I pant may use its special drawing rights to obtain its own currency, a
freely usable currency, or any other asset fromany holder, if the Fund so
permts.

Section 6. General Resources Account transactions

In order to facilitate settlement with a term nating participant, the
Fund may decide that a term nating participant shall

(i) use any special drawing rights held by it after the setoff in
Section 2(b) of this Article, when they are to be redeened, in a transac-
tion with the Fund conducted through the General Resources Account to
obtain its own currency or a freely usable currency at the option of the
Fund; or

(ii) obtain special drawing rights in a transaction with the Fund con-
ducted through the General Resources Account for a currency acceptable to
the Fund to neet any charges or installnment due under an agreenent or the
provi sions of Schedule H

Article XXV
Li qui dati on of the Special Draw ng Ri ghts Departnent



(a) The Special Drawi ng Ri ghts Departnment may not be |iquidated except by
deci sion of the Board of Governors. In an energency, if the Executive Board
deci des that liquidation of the Special Drawi ng Ri ghts Departnent may be
necessary, it may tenporarily suspend allocations or cancellations and all
operations and transactions in special drawi ng rights pendi ng deci sion by

t he Board of Governors. A decision by the Board of Governors to |iquidate
the Fund shall be a decision to |iquidate both the General Departnment and

t he Special Draw ng Ri ghts Departnent.

(b) If the Board of Governors decides to liquidate the Special Draw ng

Ri ghts Departnent, all allocations or cancellations and all operations and
transactions in special drawing rights and the activities of the Fund with
respect to the Special Drawi ng Ri ghts Departnment shall cease except those
incidental to the orderly discharge of the obligations of participants and
of the Fund with respect to special drawing rights, and all obligations of
the Fund and of participants under this Agreenment with respect to special
drawi ng rights shall cease except those set out in this Article, Article
XX, Article XXI(d ), Article XXIV, Article XXIX(c), and Schedule H, or any
agreenent reached under Article XXV subject to paragraph 4 of Schedule H
and Schedul e |

(c) Upon liquidation of the Special Drawi ng Ri ghts Departnent, interest and
charges that accrued to the date of liquidation and assessnments | evied
before that date but not paid shall be paid in special drawing rights. The
Fund shall be obligated to redeemall special drawi ng rights held by hol d-
ers, and each participant shall be obligated to pay the Fund an anount

equal to its net cunul ative allocation of special drawing rights and such

ot her anmpbunts as may be due and payabl e because of its participation in the
Speci al Drawi ng Ri ghts Departnent.

(d) Liquidation of the Special Drawi ng Ri ghts Departnment shall be adm nis-
tered in accordance with the provisions of Schedul e |

Article XXV
Wt hdrawal from Menbership
Section 1. Right of nenbers to w thdraw

Any nmenber may withdraw fromthe Fund at any time by transmtting a
notice in witing to the Fund at its principal office. Wthdrawal shal
becone effective on the date such notice is received.

Section 2. Conpul sory w thdrawal

(a) If a menber fails to fulfill any of its obligations under this
Agreenent, the Fund may declare the nenber ineligible to use the general
resources of the Fund. Nothing in this Section shall be deemed to |imt the
provisions of Article V, Section 5 or Article VI, Section 1.

(b) If, after the expiration of a reasonable period follow ng a declaration
of ineligibility under (a) above, the nenber persists in its failure to
fulfill any of its obligations under this Agreenent, the Fund may, by a
seventy percent majority of the total voting power, suspend the voting
rights of the nmenber. During the period of the suspension, the provisions
of Schedule L shall apply. The Fund may, by a seventy percent majority of
the total voting power, term nate the suspension at any tine.

(c) If, after the expiration of a reasonable period follow ng a decision of



suspensi on under (b) above, the nmenber persists in its failure to fulfil

any of its obligations under this Agreenment, that nenber may be required to
wi t hdraw from menbership in the Fund by a decision of the Board of
Governors carried by a mpjority of the Governors having eighty-five percent
of the total voting power.

(d) Regul ations shall be adopted to ensure that before action is taken
agai nst any nenber under (a), (b), or (c) above, the nmenber shall be
informed in reasonable time of the conplaint against it and given an ade-
gquate opportunity for stating its case, both orally and in witing.

Section 3. Settlenent of accounts with nenbers w thdraw ng

VWhen a nenber withdraws fromthe Fund, normal operations and transactions
of the Fund in its currency shall cease and settlenent of all accounts
between it and the Fund shall be nmade with reasonabl e despatch by agreenent
between it and the Fund. |If agreenent is not reached pronmptly, the provi-
sions of Schedule J shall apply to the settlenment of accounts.

Article XXV
Emer gency Provi si ons
Section 1. Tenporary suspension
(a) In the event of an energency or the devel opnent of unforeseen circum
stances threatening the activities of the Fund, the Executive Board, by an
ei ghty-five percent mpjority of the total voting power, may suspend for a
peri od of not nore than one year the operation of any of the follow ng pro-
Vi Si ons:

(i) Article V, Sections 2, 3, 7, 8(a)(i) and (e);

(1i) Article VI, Section 2;

(iii) Article XI, Section 1,

(iv) Schedul e C, paragraph 5.
(b) A suspension of the operation of a provision under (a) above may not be
ext ended beyond one year except by the Board of Governors which, by an
ei ghty-five percent mpjority of the total voting power, may extend a sus-
pensi on for an additional period of not nore than two years if it finds
t hat the enmergency or unforeseen circunstances referred to in (a) above
continue to exist.

(c) The Executive Board may, by a mpjority of the total voting power, ter-
m nate such suspension at any tine.

(d) The Fund nay adopt rules with respect to the subject matter of a provi-
sion during the period in which its operation is suspended.

Section 2.
Li qui dati on of the Fund
(a) The Fund nmay not be liquidated except by decision of the Board of

Governors. In an energency, if the Executive Board decides that |iquidation
of the Fund may be necessary, it may tenporarily suspend all operations and



transacti ons, pending decision by the Board of Governors.

(b) I'f the Board of Governors decides to |iquidate the Fund, the Fund shal
forthwith cease to engage in any activities except those incidental to the
orderly collection and liquidation of its assets and the settlenment of its
liabilities, and all obligations of nmenbers under this Agreenent shal

cease except those set out in this Article, in Article XXIX(c), in Schedul e
J, paragraph 7, and in Schedule K

(c) Liquidation shall be adm nistered in accordance with the provisions of
Schedul e K

Article XXVII
Arendnent s

(a) Any proposal to introduce nodifications in this Agreenment, whether ema-

nating froma nenber, a Governor, or the Executive Board, shall be communi -
cated to the chairman of the Board of Governors who shall bring the propos-
al before the Board of Governors. If the proposed anendnment is approved by

the Board of Governors, the Fund shall, by circular letter or telegram ask
all nmenbers whether they accept the proposed amendnent. \When three-fifths

of the nenbers, having eighty-five percent of the total voting power, have

accepted the proposed anmendnent, the Fund shall certify the fact by a for-

mal conmmuni cation addressed to all nenbers.

(b) Notwi thstanding (a) above, acceptance by all nmenbers is required in the
case of any anmendnent nodifying:

(i) the right to withdraw fromthe Fund (Article XXVI, Section 1);

(ii) the provision that no change in a nenber’s quota shall be nmade
wi thout its consent (Article Ill, Section 2(d )); and

(iti) the provision that no change may be nmade in the par value of a
menber’ s currency except on the proposal of that nmenmber (Schedule C, para-
graph 6).

(c) Amendnents shall enter into force for all menbers three nonths after
the date of the formal communication unless a shorter period is specified
in the circular letter or telegram

Article XXX
Interpretation

(a) Any question of interpretation of the provisions of this Agreenent

ari sing between any nmenber and the Fund or between any nenbers of the Fund
shall be submtted to the Executive Board for its decision. |If the question
particularly affects any nenber not entitled to appoint an Executive
Director, it shall be entitled to representation in accordance with Article
XI'l, Section 3(j).

(b) I'n any case where the Executive Board has given a decision under (a)
above, any nenmber may require, within three nonths fromthe date of the
deci sion, that the question be referred to the Board of Governors, whose
deci sion shall be final. Any question referred to the Board of Governors
shall be considered by a Commttee on Interpretation of the Board of



Governors. Each Conmm ttee nenber shall have one vote. The Board of

Governors shall establish the nmenbership, procedures, and voting majorities

of the Committee. A decision of the Conmttee shall be the decision of the
Board of Governors unless the Board of Governors, by an eighty-five percent
majority of the total voting power, decides otherw se. Pending the result

of the reference to the Board of Governors the Fund may, so far as it deens
necessary, act on the basis of the decision of the Executive Board.

(c) VWhenever a disagreenent arises between the Fund and a nmenber which has
wi t hdrawn, or between the Fund and any menber during |iquidation of the
Fund, such di sagreenent shall be submtted to arbitration by a tribunal of
three arbitrators, one appointed by the Fund, another by the nenmber or

wi t hdrawi ng menber, and an unpire who, unless the parties otherw se agree,
shall be appointed by the President of the International Court of Justice
or such other authority as may have been prescribed by regul ati on adopted
by the Fund. The unpire shall have full power to settle all questions of
procedure in any case where the parties are in disagreenment with respect

t her et o.

Article XXX
Expl anati on of Terns

In interpreting the provisions of this Agreenment the Fund and its nenbers
shall be guided by the follow ng provisions:

(a) The Fund’s holdings of a nmenber’s currency in the General Resources
Account shall include any securities accepted by the Fund under Article
11, Section 4.

(b) Stand-by arrangenment nmeans a decision of the Fund by which a nenber is
assured that it will be able to make purchases fromthe General Resources
Account in accordance with the ternms of the decision during a specified
period and up to a specified anount.

(c) Reserve tranche purchase neans a purchase by a nenber of special draw
ing rights or the currency of another nmenber in exchange for its own cur-
rency which does not cause the Fund s hol dings of the nmenber’s currency in
the General Resources Account to exceed its quota, provided that for the
pur poses of this definition the Fund may excl ude purchases and hol di ngs
under :

(i) policies on the use of its general resources for conpensatory
financing of export fluctuations;

(ii) policies on the use of its general resources in connection with
the financing of contributions to international buffer stocks of primary
products; and

(iii) other policies on the use of its general resources in respect of
whi ch the Fund deci des, by an eighty-five percent mgjority of the total
voting power, that an exclusion shall be nade.

(d) Paynments for current transactions nmeans paynents which are not for the
purpose of transferring capital, and includes, without limtation:

(1) all paynents due in connection with foreign trade, other current
busi ness, including services, and normal short-term banking and credit
facilities;



(2) paynents due as interest on |oans and as net inconme from other
i nvest nent s;

(3) paynments of noderate anount for anortization of |oans or for
depreciation of direct investnents; and

(4) noderate remttances for famly |iving expenses.

The Fund may, after consultation with the menbers concerned, determ ne
whet her certain specific transactions are to be considered current transac-
tions or capital transactions.

(e) Net cumul ative allocation of special drawing rights nmeans the total
anount of special drawing rights allocated to a participant less its share
of special drawing rights that have been cancell ed under Article XVIII
Section 2(a).

(f) Afreely usable currency neans a nmenber’s currency that the Fund deter-
mnes (i) is, in fact, widely used to make paynents for internationa
transactions, and (ii) is widely traded in the principal exchange narkets.

(g) Menbers that were nmenbers on August 31, 1975 shall be deened to include
a menber that accepted nmenbership after that date pursuant to a resolution
of the Board of Governors adopted before that date.

(h) Transactions of the Fund neans exchanges of nobnetary assets by the Fund
for other nonetary assets. Operations of the Fund neans other uses or
recei pts of nonetary assets by the Fund.

(i) Transactions in special drawing rights nmeans exchanges of special draw
ing rights for other nonetary assets. Operations in special drawing rights
means ot her uses of special drawi ng rights.

Article XXX
Fi nal Provisions
Section 1. Entry into force

This Agreenment shall enter into force when it has been signed on behalf
of governnents having sixty-five percent of the total of the quotas set
forth in Schedule A and when the instrunents referred to in Section 2(a) of
this Article have been deposited on their behalf, but in no event shal
this Agreenment enter into force before May 1, 1945.

Section 2. Signature

(a) Each governnment on whose behal f this Agreenent is signed shall deposit
with the Governnent of the United States of Anerica an instrunment setting
forth that it has accepted this Agreenent in accordance with its |aw and
has taken all steps necessary to enable it to carry out all of its obliga-
tions under this Agreenent.

(b) Each country shall beconme a nenber of the Fund as fromthe date of the
deposit on its behalf of the instrument referred to in (a) above, except
that no country shall become a nenber before this Agreenent enters into
force under Section 1 of this Article.

(c) The Governnent of the United States of America shall informthe govern-
ments of all countries whose nanes are set forth in Schedule A, and the



governments of all countries whose nenbership is approved in accordance
with Article Il, Section 2, of all signatures of this Agreenent and of the
deposit of all instrunents referred to in (a) above.

(d) At the time this Agreenent is signed on its behal f, each governnent
shall transmt to the Governnment of the United States of Anerica one one-
hundredth of one percent of its total subscription in gold or United States
dol lars for the purpose of neeting adm nistrative expenses of the Fund. The
Governnent of the United States of Anmerica shall hold such funds in a spe-
cial deposit account and shall transmt themto the Board of Governors of
the Fund when the initial meeting has been called. If this Agreenent has
not cone into force by Decenber 31, 1945, the Governnent of the United
States of Anmerica shall return such funds to the governnents that transmt-
ted them

(e) This Agreenent shall remain open for signature at Washi ngton on behal f
of the governments of the countries whose nanes are set forth in Schedule A
until Decenber 31, 1945.

(f) After Decenber 31, 1945, this Agreenent shall be open for signature on
behal f of the governnent of any country whose nenbership has been approved
in accordance with Article Il, Section 2.

(g) By their signature of this Agreenent, all governnents accept it both on
their own behalf and in respect of all their colonies, overseas territo-
ries, all territories under their protection, suzerainty, or authority, and
all territories in respect of which they exercise a mandate.

(h) Subsection (d ) above shall cone into force with regard to each signa-
tory governnent as fromthe date of its signature.

[ The signature and depositary cl ause reproduced bel ow fol |l owed the
text of Article XX in the original Articles of Agreenent]

Done at Washington, in a single copy which shall remain deposited in the
archives of the Governnent of the United States of Anerica, which shal
transmt certified copies to all governnents whose nanes are set forth in
Schedul e A and to all governnments whose nmenbership is approved in accor-
dance with Article |11, Section 2.

Schedul e A
Quot as
(In mllions of United States dollars)

Australia 200
Bel gi um 225

Bolivia 10

Br azi | 150
Canada 300
Chile 50
China 550

Col ombia 50
Costa Rica 5
Cuba 50

Czechosl ovakia 125
Denmar k* *

Domi ni can Republic 5
Ecuador 5

Egypt 45

El Sal vador 2.5



Ethiopia 6

France 450

G eece 40

GQuatemala 5

Haiti 5

Honduras 2.5

lceland 1

India 400

lran 25

lraq 8

Li beria .5

Luxenbourg 10

Mexico 90

Net herl ands 275

New Zeal and 50

Ni caragua 2

Norway 50

Panama .5

Par aguay 2

Peru 25

Phi | i ppi ne Commonweal th 15

Pol and 125

Uni on of South Africa 100

Uni on of Sovi et Soci ali st
Republics 1200

Uni ted Ki ngdom 1300

United States 2750

Uruguay 15

Venezuela 15

Yugosl avia 60
*The quota of Denmark shall be determ ned by the Fund after the Danish

Government has declared its readiness to sign this Agreenent but before

si gnature takes place.

Schedul e B

Transitional Provisions with Respect to Repurchase, Paynent of Additional
Subscriptions, CGold, and Certain Operational Mitters

1. Repurchase obligations that have accrued pursuant to Article V,
Section 7(b) before the date of the second amendnent of this Agreenent and
that remain undi scharged at that date shall be discharged not |ater than
the date or dates at which the obligations had to be discharged in accor-
dance with the provisions of this Agreenent before the second anendnent.

2. A nenber shall discharge with special drawing rights any obligation to
pay gold to the Fund in repurchase or as a subscription that is outstanding
at the date of the second anmendnment of this Agreenment, but the Fund nay
prescribe that these paynents may be made in whole or in part in the cur-
renci es of other nmenbers specified by the Fund. A non-participant shal
di scharge an obligation that nust be paid in special drawing rights pur-
suant to this provision with the currencies of other nmenbers specified by
t he Fund.

3. For the purposes of 2 above 0.888 671 gram of fine gold shall be
equi val ent to one special drawing right, and the amobunt of currency payable
under 2 above shall be determ ned on that basis and on the basis of the
value of the currency in ternms of the special drawing right at the date of
di schar ge.



4. A nenber’s currency held by the Fund in excess of seventy-five percent
of the nmenber’s quota at the date of the second anmendnment of this Agreenent
and not subject to repurchase under 1 above shall be repurchased in accor-
dance with the follow ng rules:

(i) Holdings that resulted froma purchase shall be repurchased in
accordance with the policy on the use of the Fund s general resources under
whi ch the purchase was made.

(ii) Oher holdings shall be repurchased not |ater than four years
after the date of the second anmendnent of this Agreenent.
5. Repurchases under 1 above that are not subject to 2 above, repurchases
under 4 above, and any specification of currencies under 2 above shall be
in accordance with Article V, Section 7(i ).

6. Al rules and regul ations, rates, procedures, and decisions in effect
at the date of the second anmendnment of this Agreenent shall remain in
effect until they are changed in accordance with the provisions of this
Agr eerrent .

7. To the extent that arrangenents equivalent in effect to (a) and (b)
bel ow have not been conpl eted before the date of the second amendnent of
this Agreenent, the Fund shall

(a) sell up to 25 mllion ounces of fine gold held by it on August 31,
1975 to those nmenbers that were nenbers on that date and that agree to buy
it, in proportion to their quotas on that date. The sale to a nmenmber under
this sub-paragraph (a) shall be made in exchange for its currency and at a
price equivalent at the tinme of sale to one special drawi ng right per 0.888
671 gram of fine gold, and

(b) sell up to 25 mlIlion ounces of fine gold held by it on August 31,
1975 for the benefit of devel oping nmenbers that were nmenbers on that date,
provi ded, however, that the part of any profits or surplus value of the
gold that corresponds to the proportion of such a nenber’s quota on August
31, 1975 to the total of the quotas of all nenmbers on that date shall be
transferred directly to each such nenber. The requirenents under Article V,
Section 12(c) that the Fund consult a nenmber, obtain a nenber’s concur-
rence, or exchange a nenmber’s currency for the currencies of other nenbers
in certain circunstances shall apply with respect to currency received by
the Fund as a result of sales of gold under this provision, other than
sales to a menber in return for its own currency, and placed in the General
Resour ces Account.

Upon the sale of gold under this paragraph 7, an anount of the proceeds in
the currencies received equivalent at the time of sale to one special draw
ing right per 0.888 671 gramof fine gold shall be placed in the CGeneral
Resour ces Account and ot her assets held by the Fund under arrangenents pur-
suant to (b) above shall be held separately fromthe general resources of

t he Fund. Assets that remain subject to disposition by the Fund upon term -
nati on of arrangenents pursuant to (b) above shall be transferred to the
Speci al Di sbursenent Account.

Schedul e C

Par Val ues



1. The Fund shall notify nmenbers that par values may be established for
t he purposes of this Agreenent, in accordance with Article IV, Sections 1,
3, 4, and 5 and this Schedule, in ternms of the special drawing right, or in
terms of such other common denom nator as is prescribed by the Fund. The
common denom nator shall not be gold or a currency.

2. A nmenber that intends to establish a par value for its currency shal
propose a par value to the Fund within a reasonable tinme after notice is
gi ven under 1 above.

3. Any nenber that does not intend to establish a par value for its cur-
rency under 1 above shall consult with the Fund and ensure that its
exchange arrangenents are consistent with the purposes of the Fund and are
adequate to fulfill its obligations under Article IV, Section 1.

4. The Fund shall concur in or object to a proposed par value within a
reasonabl e period after receipt of the proposal. A proposed par val ue shal
not take effect for the purposes of this Agreenment if the Fund objects to
it, and the nmenber shall be subject to 3 above. The Fund shall not object
because of the donmestic social or political policies of the nenber propos-
i ng the par val ue.

5. Each nmenber that has a par value for its currency undertakes to apply
appropriate neasures consistent with this Agreenent in order to ensure that
the maxi nrum and the m ninumrates for spot exchange transactions taking
place within its territories between its currency and the currencies of
ot her menmbers maintaining par values shall not differ fromparity by nore
t han four and one-half percent or by such other margin or margins as the
Fund may adopt by an eighty-five percent mpjority of the total voting
power .

6. A nmenber shall not propose a change in the par value of its currency
except to correct, or prevent the energence of, a fundanental disequilibri-
um A change may be made only on the proposal of the nmenber and only after
consultation with the Fund.

7. When a change is proposed, the Fund shall concur in or object to the
proposed par value within a reasonable period after receipt of the propos-
al. The Fund shall concur if it is satisfied that the change is necessary
to correct, or prevent the enmergence of, a fundanmental disequilibrium The
Fund shall not object because of the donestic social or political policies
of the nenber proposing the change. A proposed change in par val ue shal
not take effect for the purposes of this Agreenment if the Fund objects to
it. I'f a menber changes the par value of its currency despite the objection
of the Fund, the nmenber shall be subject to Article XXVI, Section 2.

Mai nt enance of an unrealistic par value by a nenber shall be di scouraged by
t he Fund.

8. The par value of a nenber’s currency established under this Agreenent
shall| cease to exist for the purposes of this Agreenent if the nmenber
informs the Fund that it intends to term nate the par value. The Fund may
object to the term nation of a par value by a decision taken by an eighty-
five percent mpjority of the total voting power. If a nmenber term nates a
par value for its currency despite the objection of the Fund, the nmenber
shal |l be subject to Article XXVI, Section 2. A par val ue established under
this Agreenent shall cease to exist for the purposes of this Agreenent if
the menber term nates the par val ue despite the objection of the Fund, or
if the Fund finds that the menber does not maintain rates for a substanti al
vol une of exchange transactions in accordance with 5 above, provided that



the Fund may not meke such finding unless it has consulted the nenber and
given it sixty days notice of the Fund' s intention to consider whether to
make a findi ng.

9. If the par value of the currency of a nenber has ceased to exist under
8 above, the nmenber shall consult with the Fund and ensure that its
exchange arrangenents are consistent with the purposes of the Fund and are
adequate to fulfill its obligations under Article IV, Section 1.

10. A nenber for whose currency the par value has ceased to exist under 8
above may, at any tine, propose a new par value for its currency.

11. Notwi thstandi ng 6 above, the Fund, by a seventy percent majority of
the total voting power, may make uni form proportionate changes in all par
values if the special drawing right is the commpon denom nator and the
changes will not affect the value of the special drawing right. The par
val ue of a menber’s currency shall, however, not be changed under this pro-
vision if, within seven days after the Fund s action, the nmenber inforns
the Fund that it does not wi sh the par value of its currency to be changed
by such acti on.

Schedul e D
Counci

1. (a) Each nenber that appoints an Executive Director and each group of
menbers that has the nunber of votes allotted to them cast by an el ected
Executive Director shall appoint to the Council one Councillor, who shal
be a Governor, Mnister in the governnent of a nenber, or person of conpa-
rabl e rank, and may appoint not nore than seven Associ ates. The Board of
Governors may change, by an eighty-five percent mgjority of the total vot-
i ng power, the nunmber of Associates who may be appointed. A Councillor or
Associ ate shall serve until a new appointnment is made or until the next
regul ar el ection of Executive Directors, whichever shall occur sooner.

(b) Executive Directors, or in their absence their Alternates, and
Associ ates shall be entitled to attend nmeetings of the Council, unless the
Counci| decides to hold a restricted session. Each nenber and each group of
menmbers that appoints a Councillor shall appoint an Alternate who shall be
entitled to attend a neeting of the Council when the Councillor is not pre-
sent, and shall have full power to act for the Councillor.

2. (a) The Council shall supervise the managenent and adaptation of
the international nonetary system including the continuing operation of
t he adj ustnment process and devel opnents in global liquidity, and in this

connection shall review devel opnments in the transfer of real resources to
devel opi ng countri es.

(b) The Council shall consider proposals pursuant to Article XXVIII(a)
to anmend the Articles of Agreenent.

3. (a) The Board of Governors may del egate to the Council authority to
exerci se any powers of the Board of Governors except the powers conferred
directly by this Agreenent on the Board of Governors.

(b) Each Councillor shall be entitled to cast the number of votes allotted
under Article XIl, Section 5 to the nenber or group of nenbers appointing
him A Councillor appointed by a group of nenbers may cast separately the
votes allotted to each nenmber in the group. If the nunber of votes allotted



to a nmenber cannot be cast by an Executive Director, the nmenber may nmake
arrangenments with a Councillor for casting the nunber of votes allotted to
t he menber.

(c) The Council shall not take any action pursuant to powers del egated by
the Board of Governors that is inconsistent with any action taken by the
Board of Governors and the Executive Board shall not take any action pur-
suant to powers del egated by the Board of Governors that is inconsistent
with any action taken by either the Board of Governors or the Council.

4. The Council shall select a Councillor as chairman, shall adopt regul a-
tions as may be necessary or appropriate to performits functions, and
shal | determ ne any aspect of its procedure. The Council shall hold such
nmeetings as may be provided for by the Council or called by the Executive
Board

5. (a) The Council shall have powers corresponding to those of the

Executive Board under the follow ng provisions: Article XIl, Section 2(c),
f ), (g), and (j); Article XVIII, Section 4(a) and Section 4(c)(iv);
Article XXI'l'l, Section 1; and Article XXVIl, Section | (a).

(b) For decisions by the Council on matters pertaining exclusively to the
Speci al Drawi ng Ri ghts Departnent only Councillors appointed by a nenber

that is a participant or a group of nenbers at |east one nenber of which is
a participant shall be entitled to vote. Each of these Councillors shall be
entitled to cast the nunmber of votes allotted to the nmenber which is a par-
ticipant that appointed himor to the nenbers that are participants in the
group of nmenmbers that appointed him and may cast the votes allotted to a
participant with which arrangenents have been nade pursuant to the | ast
sentence of 3(b) above.

(c) The Council may by regul ation establish a procedure whereby the
Executive Board may obtain a vote of the Councillors on a specific question
wi t hout a neeting of the Council when in the judgnment of the Executive
Board an action nust be taken by the Council which should not be postponed
until the next neeting of the Council and which does not warrant the call -
ing of a special neeting.

(d) Article I X, Section 8 shall apply to Councillors, their Alternates, and
Associ ates, and to any other person entitled to attend a neeting of the
Counci | .

(e) For the purposes of (b) and 3(b) above, an agreenent under Article X1,
Section 3(i)(ii) by a nmenber, or by a nmenber that is a participant, shal
entitle a Councillor to vote and cast the nunber of votes allotted to the
nenber .

(f) When an Executive Director is entitled to cast the nunber of votes
allotted to a nmenber pursuant to Article Xll, Section 3(i)(v), the
Council | or appointed by the group whose nenbers el ected such Executive
Director shall be entitled to vote and cast the nunber of votes allotted to
such nmenber. The nmenber shall be deenmed to have participated in the

appoi ntment of the Councillor entitled to vote and cast the nunber of votes
allotted to the nenber

6. The first sentence of Article XlI, Section 2(a) shall be deened to
include a reference to the Council.

Schedul e E



El ecti on of Executive Directors

1. The election of the elective Executive Directors shall be by ballot of
the Governors eligible to vote.

2. In balloting for the Executive Directors to be elected, each of the
Governors eligible to vote shall cast for one person all of the votes to
which he is entitled under Article XIl, Section 5(a). The fifteen persons
recei ving the greatest nunber of votes shall be Executive Directors, pro-

vi ded that no person who received |ess than four percent of the total num
ber of votes that can be cast (eligible votes) shall be considered el ected.

3. When fifteen persons are not elected in the first ballot, a second
bal l ot shall be held in which there shall vote only (a) those Governors who
voted in the first ballot for a person not elected, and (b) those Governors
whose votes for a person elected are deenmed under 4 below to have raised
the votes cast for that person above nine percent of the eligible votes. If
in the second ballot there are nore candi dates than the nunber of Executive
Directors to be elected, the person who received the | owest nunber of votes
in the first ballot shall be ineligible for election.

4. In determ ning whether the votes cast by a Governor are to be deened
to have raised the total of any person above nine percent of the eligible
votes the nine percent shall be deenmed to include, first, the votes of the
Governor casting the | argest nunber of votes for such person, then the
votes of the Governor casting the next |argest nunber, and so on until nine
percent i s reached.

5. Any Governor part of whose votes nust be counted in order to raise the
total of any person above four percent shall be considered as casting al
of his votes for such person even if the total votes for such person there-
by exceed ni ne percent.

6. If, after the second ballot, fifteen persons have not been el ected,
further ballots shall be held on the sane principles until fifteen persons
have been el ected, provided that after fourteen persons are elected, the
fifteenth may be el ected by a sinple majority of the remaining votes and
shall be deenmed to have been elected by all such votes.

Schedul e F
Desi gnati on

During the first basic period the rules for designation shall be as fol-
| ows:

(a) Participants subject to designation under Article XI X, Section 5(a)(i)
shal | be designated for such ampunts as will prompte over time equality in
the ratios of the participants’ holdings of special drawing rights in
excess of their net cumulative allocations to their official holdings of
gold and forei gn exchange.

(b) The fornula to give effect to (a) above shall be such that participants
subject to designation shall be designated:

(1) in proportion to their official holdings of gold and foreign
exchange when the ratios described in (a) above are equal; and



(1i) in such manner as gradually to reduce the difference between the
rati os described in (a) above that are |ow and the ratios that are high.

Schedul e G
Reconstitution

1. During the first basic period the rules for reconstitution shall be as
fol | ows:

(a) (i) A participant shall so use and reconstitute its holdings of spe-
cial drawing rights that, five years after the first allocation and at the
end of each cal endar quarter thereafter, the average of its total daily
hol di ngs of special drawi ng rights over the nost recent five-year period
will be not less than thirty percent of the average of its daily net cunu-
| ati ve allocation of special drawing rights over the same period.

(ii) Two years after the first allocation and at the end of each cal -
endar nonth thereafter the Fund shall make cal cul ati ons for each partici-
pant so as to ascertain whether and to what extent the participant woul d
need to acquire special drawing rights between the date of the calculation
and the end of any five-year period in order to conply with the requirenent
in (a)(i) above. The Fund shall adopt regulations with respect to the bases
on which these cal cul ations shall be nmade and with respect to the timng of
the designation of participants under Article XI X, Section 5(a)(ii), in
order to assist themto conmply with the requirenment in (a)(i) above.

(1ii) The Fund shall give special notice to a partici pant when the
cal cul ati ons under (a)(ii) above indicate that it is unlikely that the par-
ticipant will be able to conmply with the requirenent in (a)(i) above unless
it ceases to use special drawing rights for the rest of the period for
whi ch the cal cul ation was made under (a)(ii) above.

(iv) A participant that needs to acquire special drawing rights to
fulfill this obligation shall be obligated and entitled to obtain them for
currency acceptable to the Fund, in a transaction with the Fund conducted
t hrough the General Resources Account. If sufficient special drawi ng rights
to fulfill this obligation cannot be obtained in this way, the participant
shal |l be obligated and entitled to obtain themwi th a freely usable curren-
cy froma participant which the Fund shall specify.

(b) Participants shall also pay due regard to the desirability of pursuing
over time a bal anced rel ati onship between their hol dings of special draw ng
rights and their other reserves.

2. If a participant fails to conply with the rules for reconstitution,
the Fund shall determ ne whether or not the circunstances justify suspen-
sion under Article XXIl1, Section 2(b).

Schedul e H
Term nation of Participation

1. If the obligation remaining after the setoff under Article XXV,
Section 2(b) is to the term nating participant and agreenent on settl enment
bet ween the Fund and the termnating participant is not reached within six
nont hs of the date of term nation, the Fund shall redeemthis bal ance of
special drawing rights in equal half-yearly installnments within a nmaxi mum
of five years of the date of term nation. The Fund shall redeemthis bal-



ance as it may determ ne, either (a) by the paynent to the term nating par-
ticipant of the amounts provided by the renmaining participants to the Fund
in accordance with Article XXIV, Section 5, or (b) by permtting the term -
nating participant to use its special drawing rights to obtain its own cur-
rency or a freely usable currency froma participant specified by the Fund,
t he General Resources Account, or any other hol der.

2. If the obligation remaining after the setoff under Article XXV,
Section 2(b) is to the Fund and agreenent on settlenment is not reached
within six nonths of the date of term nation, the term nating partici pant
shal | discharge this obligation in equal half-yearly installnments within
three years of the date of term nation or within such | onger period as may
be fixed by the Fund. The term nating participant shall discharge this
obligation, as the Fund may determ ne, either (a) by the paynent to the
Fund of a freely usable currency, or (b) by obtaining special draw ng
rights, in accordance with Article XXI'V, Section 6, fromthe Ceneral
Resources Account or in agreement with a participant specified by the Fund
or fromany other holder, and the setoff of these special drawing rights
agai nst the installnment due.

3. Installnents under either 1 or 2 above shall fall due six nonths after
the date of term nation and at intervals of six nonths thereafter.

4. In the event of the Special Drawing Ri ghts Departnent going into liqg-
ui dation under Article XXV within six nonths of the date a participant ter-
mnates its participation, the settlenent between the Fund and that govern-
ment shall be made in accordance with Article XXV and Schedule 1.

Schedul e |
Adm ni stration of Liquidation of the Special Drawi ng R ghts Depart nent

1. In the event of |iquidation of the Special Draw ng Ri ghts Departnent,
participants shall discharge their obligations to the Fund in ten half-
yearly installments, or in such | onger period as the Fund may decide is
needed, in a freely usable currency and the currencies of participants
hol di ng special drawing rights to be redeened in any installnment to the
extent of such redenption, as determ ned by the Fund. The first half-yearly
paynment shall be made six nonths after the decision to |iquidate the
Speci al Drawi ng Ri ghts Departnent.

2. If it is decided to liquidate the Fund within six nmonths of the date
of the decision to |iquidate the Special Drawi ng Ri ghts Departnent, the
i qui dation of the Special Drawi ng Ri ghts Departnent shall not proceed
until special drawing rights held in the General Resources Account have
been distributed in accordance with the follow ng rule:

After the distributions made under 2(a) and (b) of Schedule K, the
Fund shal |l apportion its special drawing rights held in the General
Resources Account anong all nmenbers that are participants in proportion to
the anpbunts due to each participant after the distribution under 2(b). To
determ ne the anount due to each nmenber for the purpose of apportioning the
remai nder of its holdings of each currency under 2(d ) of Schedule K, the
Fund shall deduct the distribution of special drawi ng rights mde under
this rule.

3. Wth the anmobunts received under 1 above, the Fund shall redeem speci al
drawi ng rights held by holders in the foll owi ng manner and order:



(a) Special drawing rights held by governnents that have term nated
their participation nore than six nonths before the date the Board of
Governors decides to |liquidate the Special Draw ng Ri ghts Departnent shal
be redeened in accordance with the terns of any agreenment under Article
XXI'V or Schedul e H.

(b) Special drawing rights held by holders that are not participants
shal | be redeened before those held by participants, and shall be redeened
in proportion to the anmount held by each hol der.

(c) The Fund shall determ ne the proportion of special drawing rights
hel d by each participant in relation to its net cunul ative allocation. The
Fund shall first redeem special drawing rights fromthe participants with
the hi ghest proportion until this proportion is reduced to that of the sec-
ond hi ghest proportion; the Fund shall then redeem the special draw ng
rights held by these participants in accordance with their net cunul ative
all ocations until the proportions are reduced to that of the third hi ghest
proportion; and this process shall be continued until the anmpbunt avail abl e
for redenption is exhausted.

4. Any anount that a participant will be entitled to receive in redenp-
tion under 3 above shall be set off against any anount to be paid under 1
above.

5. During liquidation the Fund shall pay interest on the anpunt of spe-
cial drawing rights held by holders, and each partici pant shall pay charges
on the net cunulative allocation of special drawing rights to it less the
anount of any paynents made in accordance with 1 above. The rates of inter-
est and charges and the tinme of paynent shall be determ ned by the Fund.
Paynments of interest and charges shall be made in special drawing rights to
the extent possible. A participant that does not hold sufficient special
drawing rights to neet any charges shall make the paynent with a currency
specified by the Fund. Special drawing rights received as charges in
anounts needed for adm nistrative expenses shall not be used for the pay-
ment of interest, but shall be transferred to the Fund and shall be
redeened first and with the currencies used by the Fund to neet its expens-
es.

6. While a participant is in default with respect to any paynent required
by 1 or 5 above, no amounts shall be paid to it in accordance with 3 or 5
above.

7. If after the final paynents have been nmade to participants each par-
ticipant not in default does not hold special drawing rights in the sane
proportion to its net cumnul ative allocation, those participants holding a
| ower proportion shall purchase fromthose hol ding a higher proportion such
anounts in accordance with arrangenents made by the Fund as will make the
proportion of their holdings of special drawing rights the same. Each par-
ticipant in default shall pay to the Fund its own currency in an anount
equal to its default. The Fund shall apportion this currency and residual
claims anong participants in proportion to the anmount of special draw ng
rights held by each and these special drawing rights shall be cancell ed.
The Fund shall then close the books of the Special Drawi ng Ri ghts
Departnment and all of the Fund' s liabilities arising fromthe allocations
of special drawing rights and the adm nistration of the Special Draw ng
Ri ghts Departnment shall cease.

8. Each partici pant whose currency is distributed to other participants
under this Schedul e guarantees the unrestricted use of such currency at al



times for the purchase of goods or for paynents of sums due to it or to
persons in its territories. Each participant so obligated agrees to conpen-
sate other participants for any loss resulting fromthe difference between
the value at which the Fund distributed its currency under this Schedul e
and the value realized by such participants on disposal of its currency.

Schedul e J
Settl ement of Accounts with Menbers Wt hdraw ng

1. The settlenment of accounts with respect to the General Resources
Account shall be nade according to 1 to 6 of this Schedul e. The Fund shal
be obligated to pay to a nenber wi thdrawi ng an anpbunt equal to its quota,
pl us any other anounts due to it fromthe Fund, |ess any amounts due to the
Fund, including charges accruing after the date of its w thdrawal; but no
paynment shall be made until six nonths after the date of w thdrawal.
Payments shall be nade in the currency of the w thdrawi ng nmenber, and for
this purpose the Fund may transfer to the General Resources Account hol d-
ings of the nmenber’s currency in the Special D sbursenment Account or in the
I nvest nent Account in exchange for an equival ent anmount of the currencies
of other menbers in the General Resources Account selected by the Fund with
t heir concurrence.

2. If the Fund’s holdings of the currency of the w thdrawi ng nenber are
not sufficient to pay the net ampbunt due fromthe Fund, the bal ance shal
be paid in a freely usable currency, or in such other manner as may be
agreed. |If the Fund and the w thdrawi ng menber do not reach agreenment wth-
in six nonths of the date of withdrawal, the currency in question held by
the Fund shall be paid forthwith to the w thdraw ng nenber. Any bal ance due
shall be paid in ten half-yearly installnments during the ensuing five
years. Each such installnment shall be paid, at the option of the Fund,
either in the currency of the w thdrawi ng menber acquired after its wth-
drawal or in a freely usable currency.

3. If the Fund fails to nmeet any installnment which is due in accordance
wi th the precedi ng paragraphs, the w thdraw ng nmenber shall be entitled to
require the Fund to pay the installnment in any currency held by the Fund
with the exception of any currency which has been decl ared scarce under
Article VII, Section 3.

4. If the Fund' s hol dings of the currency of a w thdrawi ng nmenber exceed
t he anobunt due to it, and if agreenment on the nethod of settling accounts
is not reached within six nonths of the date of withdrawal, the former mem
ber shall be obligated to redeem such excess currency in a freely usable
currency. Redenption shall be nmade at the rates at which the Fund would
sell such currencies at the tinme of withdrawal fromthe Fund. The w t hdraw
i ng menber shall conplete redenption within five years of the date of wth-
drawal , or within such |longer period as may be fixed by the Fund, but shal
not be required to redeemin any half-yearly period nore than one-tenth of
the Fund’ s excess holdings of its currency at the date of w thdrawal plus
further acquisitions of the currency during such half-yearly period. If the
wi t hdrawi ng nmenber does not fulfill this obligation, the Fund may in an
orderly manner liquidate in any market the anmpunt of currency which should
have been redeened.

5. Any nenber desiring to obtain the currency of a menber which has wth-
drawn shall acquire it by purchase fromthe Fund, to the extent that such
menber has access to the general resources of the Fund and that such cur-
rency is avail able under 4 above.



6. The withdrawi ng nenber guarantees the unrestricted use at all tinmes of
the currency di sposed of under 4 and 5 above for the purchase of goods or
for paynment of sums due to it or to persons within its territories. It
shal | conpensate the Fund for any loss resulting fromthe difference
bet ween the value of its currency in terms of the special drawi ng right on
the date of withdrawal and the value realized in terns of the special draw
ing right by the Fund on disposal under 4 and 5 above.

7. If the withdrawi ng nenber is indebted to the Fund as the result of
transacti ons conducted through the Special Di sbursenent Account under
Article V, Section 12(f)(ii), the indebtedness shall be discharged in
accordance with the ternms of the indebtedness.

8. If the Fund holds the w thdrawi ng nenber’s currency in the Speci al
Di sbur senment Account or in the Investnent Account, the Fund may in an
orderly manner exchange in any market for the currencies of nmenbers the
anount of the currency of the w thdrawi ng nmenber remaining in each account
after use under 1 above, and the proceeds of the exchange of the amount in
each account shall be kept in that account. Paragraph 5 above and the first
sentence of 6 above shall apply to the w thdrawi ng nenber’s currency.

9. If the Fund holds obligations of the withdrawi ng nenber in the Speci al
Di sbursement Account pursuant to Article V, Section 12(h), or in the
I nvest ment Account, the Fund may hold themuntil the date of maturity or
di spose of them sooner. Paragraph 8 above shall apply to the proceeds of
such di si nvest nent .

10. In the event of the Fund going into liquidation under Article XXVII,
Section 2 within six nmonths of the date on which the nember w thdraws, the
accounts between the Fund and that government shall be settled in accor-
dance with Article XXVII, Section 2 and Schedul e K.

Schedul e K
Adm ni stration of Liquidation

1. In the event of liquidation the liabilities of the Fund other than the
repaynment of subscriptions shall have priority in the distribution of the
assets of the Fund. In neeting each such liability the Fund shall use its
assets in the follow ng order:

(a) the currency in which the liability is payabl e;
(b) gold;

(c) all other currencies in proportion, so far as nmay be practicable, to
t he quotas of the nenbers.

2. After the discharge of the Fund’ s liabilities in accordance with 1
above, the bal ance of the Fund' s assets shall be distributed and appor-
tioned as foll ows:

(a) (i) The Fund shall cal culate the value of gold held on August 31,
1975 that it continues to hold on the date of the decision to |iquidate.
The cal cul ati on shall be nade in accordance with 9 bel ow and al so on the
basis of one special drawing right per 0.888 671 gram of fine gold on the
date of liquidation. Gold equivalent to the excess of the former val ue over
the latter shall be distributed to those nenbers that were nenmbers on
August 31, 1975 in proportion to their quotas on that date.



(i1) The Fund shall distribute any assets held in the Speci al
Di sbursenent Account on the date of the decision to liquidate to those nem
bers that were nmenbers on August 31, 1975 in proportion to their quotas on
that date. Each type of asset shall be distributed proportionately to mem
bers.

(b) The Fund shall distribute its remining holdings of gold anong the
menbers whose currencies are held by the Fund in amounts |ess than their
gquotas in the proportions, but not in excess of, the amunts by which their
gquot as exceed the Fund s hol dings of their currencies.

(c) The Fund shall distribute to each nmenber one-half the Fund s hol d-
ings of its currency but such distribution shall not exceed fifty percent
of its quota.

(d) The Fund shall apportion the remai nder of its holdings of gold and
each currency

(i) anmong all nenmbers in proportion to, but not in excess of, the
anounts due to each nmenber after the distributions under (b) and (c) above,
provi ded that distribution under 2(a) above shall not be taken into account
for determ ning the amunts due, and

(ii) any excess hol dings of gold and currency anong all the nmenbers in
proportion to their quotas.

3. Each nmenber shall redeemthe holdings of its currency apportioned to
ot her menbers under 2(d ) above, and shall agree with the Fund within
three nonths after a decision to |liquidate upon an orderly procedure for
such redenption

4. If a nmenmber has not reached agreenent with the Fund within the three-
nonth period referred to in 3 above, the Fund shall use the currencies of
ot her menbers apportioned to that nember under 2(d ) above to redeemthe
currency of that menber apportioned to other nenbers. Each currency appor-
tioned to a menber which has not reached agreenment shall be used, so far as
possible, to redeemits currency apportioned to the nenbers which have made
agreenments with the Fund under 3 above.

5. If a nmenber has reached agreenent with the Fund in accordance with 3
above, the Fund shall use the currencies of other nenbers apportioned to
t hat menmber under 2(d ) above to redeemthe currency of that menber appor-
tioned to other nmenbers which have made agreenments with the Fund under 3
above. Each anmpunt so redeened shall be redeenmed in the currency of the
menber to which it was apportioned.

6. After carrying out the steps in the precedi ng paragraphs, the Fund
shall pay to each nenber the remaining currencies held for its account.

7. Each menmber whose currency has been distributed to other nmenbers under
6 above shall redeem such currency in the currency of the nmenber requesting
redenption, or in such other manner as may be agreed between them If the
menbers involved do not otherw se agree, the nmenber obligated to redeem
shall conplete redenption within five years of the date of distribution,
but shall not be required to redeemin any half-yearly period nore than
one-tenth of the anpunt distributed to each other nmenber. |f the nenber
does not fulfill this obligation, the amount of currency which should have
been redeenmed may be liquidated in an orderly manner in any market.



8. Each nmenber whose currency has been distributed to other nmenbers under
6 above guarantees the unrestricted use of such currency at all tines for
t he purchase of goods or for paynment of suns due to it or to persons in its
territories. Each nenber so obligated agrees to conpensate other nenbers
for any loss resulting fromthe difference between the value of its curren-
cy in ternms of the special drawing right on the date of the decision to
|l i qui date the Fund and the value in ternms of the special drawi ng right
realized by such nenbers on disposal of its currency.

9. The Fund shall determ ne the value of gold under this Schedul e on the
basis of prices in the market.

10. For the purposes of this Schedule, quotas shall be deened to have
been increased to the full extent to which they could have been increased
in accordance with Article 111, Section 2(b) of this Agreenent.

Schedul e L
Suspensi on of Voting Rights

In the case of a suspension of voting rights of a nmenber under Article
XXVI, Section 2(b), the follow ng provisions shall apply:

1. The nenmber shall not:

(a) participate in the adoption of a proposed amendnment of this
Agreenment, or be counted in the total nunber of nmenbers for that purpose,
except in the case of an anmendnment requiring acceptance by all nenbers
under Article XXVIII(b) or pertaining exclusively to the Special Draw ng
Ri ghts Depart nent;

(b) appoint a Governor or Alternate Governor, appoint or participate
in the appointnment of a Councillor or Alternate Councillor, or appoint,
el ect, or participate in the election of an Executive Director.

2. The nunmber of votes allotted to the menber shall not be cast in any
organ of the Fund. They shall not be included in the calculation of the
total voting power, except for purposes of the acceptance of a proposed
amendnent pertaining exclusively to the Special Drawi ng Ri ghts Departnent.

3. (a) The Governor and Alternate Governor appointed by the nenber shal
cease to hold office.

(b) The Councillor and Alternate Councillor appointed by the nmenber,
or in whose appointnment the nenmber has participated, shall cease to hold
office, provided that, if such Councillor was entitled to cast the nunber
of votes allotted to other nmenbers whose voting rights have not been sus-
pended, another Councillor and Alternate Councillor shall be appointed by
such ot her nenbers under Schedul e D, and, pending such appoi ntnment, the
Councillor and Alternate Councillor shall continue to hold office, but for
a maxi mum of thirty days fromthe date of suspension.

(c) The Executive Director appointed or elected by the nenber, or in
whose el ection the nenber has participated, shall cease to hold office,
unl ess such Executive Director was entitled to cast the nunber of votes
allotted to other nenbers whose voting rights have not been suspended. In
the latter case:

(i) if nore than ninety days remain before the next regular election



of Executive Directors, another Executive Director shall be elected for the
remai nder of the term by such other nmenbers by a majority of the votes
cast; pending such election, the Executive Director shall continue to hold
office, but for a maximum of thirty days fromthe date of suspension;

(ii) if not nmore than ninety days remain before the next regular elec-
tion of Executive Directors, the Executive Director shall continue to hold
office for the remai nder of the term

4. The nmenber shall be entitled to send a representative to attend any
neeting of the Board of Governors, the Council, or the Executive Board, but
not any neeting of their commttees, when a request nmade by, or a matter
particularly affecting, the nenber is under consideration.

| ndex

Accounts (see al so Ceneral Resources Account; Investnent Account;
Speci al Di sbursenent Account):
Audi ted statenents, annual, Art. XlI, Sec. 7(a)
Names of, Introd. Art.
Settlement with withdrawi ng nmenbers, Art. XXVI, Sec. 3; Sched. J
Adj ust ment process, Art. 1V, Sec. 4; Art. XVIIl, Sec. 1(b); Sched. D, par.
2(a)
Agenci es of nmenbers dealing with Fund, Art. V, Sec. 1
Al ternates; see Board of Governors; Councillors; Executive Directors
Arendnent s:
Acceptance by all nmenbers in certain cases, Art. XXVIII(b)
Arrangenents with other international organizations which necessitate
amendnments, Art. X
Consi deration of proposals by Council, Sched. D, par. 2(b)
Entry into force, Art. XXVIII(c)
Proposal, Art. XXVIII(a)
Rul es and regul ations, rates, procedures and decisions in effect at date of
second anmendnent to remain until changed, Sched. B, par. 6
Suspensi on of participation in adoption of proposed amendnent, Sched. L,
par. 1
Voting power required for acceptance, Art. XXVIill(a), (b)
Annual Report; see Reports
Arbitration:
Di sagreenment arising during liquidation of Fund or upon w thdrawal of nmem
ber, Art. XXl X(c)
Di sagreenent arising fromterm nation of participation in Special Draw ng
Ri ghts Departnent or during |iquidation of that Departnent, Art. XXI(d)
Archives of Fund, immunity, Art. IX Sec. 5
Articles of Agreenent (see also Anendnents; Interpretation of the
Agr eerent ) :
Acceptance, Art. IV, Sec. 5(a); Art. XXXI, Sec. 2(a), (b), (9)
Advice to all nmenbers by Governnment of United States of signatures to
Agreenment and deposit of instrunents of acceptance, Art. XXXI, Sec. 2(c)
Entry into force, Art. XXXI, Sec. 1
I nstrunents of acceptance to be deposited with Governnent of the United
States, Art. XXXI, Sec. 1, 2(a)
Signature, Art. XXXI, Sec. 2
Assessnents for expenses of conducting business of Special Drawi ng Rights
Depart ment :
Levy by Fund, Art. XX, Sec. 4
Paynment in special drawing rights, Art. XVl, Sec. 2
Settlenment on term nation of participation in Special Drawing R ghts
Departnent, Art. XXIV, Sec. 2



Assets of Fund (see also Investnment of Fund's assets; Reserves of Fund):
Certain proceeds fromsale of gold for benefit of devel oping countries to
be held separately from general resources of Fund, Sched. B, par. 7
Distribution in event of I|iquidation of Fund, Sched. K

Freedom fromrestrictions, Art. |IX, Sec. 6

Guar ant ee by each nenber, Art. X111, Sec. 3

Hol di ngs in depositories, Art. XlIl, Sec. 2

| munity, Art. 11X, Sec. 3, 4, 6, 9(a)

Mai nt enance of value, Art. V, Sec. 11

Separation of assets held in General Departnment and Special Draw ng Rights
Departnment, Art. XVI, Sec. 2

Separation of assets in Special Disbursenment Account from other accounts in
General Departnment, Art. V, Sec. 12(f)

Separation of assets of Investnent Account from other accounts of Ceneral
Departnment, Art. XlI, Sec. 6(f)(i)

Val ue expressed in special drawing rights, Art. V, Sec. 10

Associ ates of the Council, Sched. D, par. 1(a), (b), 5(d)

Audit; see Accounts

Bal ance of paynents:

Adj ustment, action by nenbers to achieve, Art. 1V, Sec. 4

Adj ust ment, supervision by Council, Sched. D, par. 2(a)

Criterion for designation of participant to provide currency for special
drawi ng rights, Art. XI X, Sec. 5(a)(1)

Furni shing of information concerning, Art. VIII, Sec. 5(a)(vi)

| mprovenent, repurchase obligation, Art. V, Sec. 7(b)

Publication of report to nenmber on conditions tending to produce serious

di sequilibriumin international bal ance of paynments, Art. XlI, Sec. 8
Pur pose of Fund to correct nmal adjustnments and | essen disequilibrium Art.
L (v), (Vi)

Requi rement of need for purchase of currencies of nenmbers, Art. V, Sec.
3(b)(ii)

Requi rement of need for use of special drawing rights, Art. Xl X, Sec. 3(a)
Speci al policies for special balance of paynents problens, Art. V, Sec.

3(a)
Taken into account in first decision to allocate special drawi ng rights,
Art. XVI11, Sec. 1(b)

Taken into account in selection of currencies to be sold, Art. V, Sec. 3(d)
W t hdrawal of exchange restrictions by nenbers when bal ance of paynents is
satisfactory, Art. XV, Sec. 2

Basi c periods for allocation and cancellation of special drawi ng rights;
see Special drawing rights

Board of Governors (see al so Governors):

Adoption of regulations for nenber not entitled to appoint Executive
Director to send representative to attend Executive Board neeting, Art.
XIl, Sec. 3(j)

Al | ocation and cancell ati on of special drawing rights, decisions on, Art.
XVIIl, Sec. 4(a), (c), (d)

Al ternate Governors, appointnment by nmenbers, Art. XlI, Sec. 2(a)
Appoi nt ment by nenbers, Art. X1, Sec. 2(a)

Approval of anmendments to Articles of Agreenent, Art. XXVIII(a), (b)

Aut hority to increase or decrease nunber of Executive Directors to be

el ected, Art. XliI, Sec. 3(b)

Cessation of office after suspension of voting rights, Sched. L, par. 3(a)
Chai rman, selection, Art. Xll, Sec. 2(a)

Committee on Interpretation, Art. XXI(c); Art. XXl X(b)

Commttees, Art. XlI, Sec. 2(j)

Conmpul sory wi thdrawal of menbers by decision of, Art. XXVI, Sec. 2(c)
Consi stency of Council’s or Executive Board s actions with Board of
Governors’ actions, Sched. D, par. 3(c)



Deci sion not to have nunber of elected directors reduced when Art. X I,
Sec. 3(c) applies, Art. XlI, Sec. 3(b)

Decision to establish Council, Art. XlI, Sec. 1

Deci sions on matters pertaining exclusively to Special Drawi ng Rights
Departnment, Art. XXl (a)(i)

Del egati on of authority to Council, Sched. D, par. 3(a)

Del egation of authority to Executive Board, Art. Xl I, Sec. 2(b)

Determ nati on of quotas of nenbers, Art. I1l, Sec. 1

Det erm nation of renuneration paid to Executive Directors and their
Alternates, Art. XIl, Sec. 2(i)

Determ nation of salary and ternms of service contract of Managing Director
Art. XlIl, Sec. 2(i)

El ecti on of Executive Directors, Art. X I, Sec. 3(b), (d); Sched. E
Expenses incurred in attending neetings, Art. XIl, Sec. 2(h)

CGeneral review of quotas and adjustnents of quotas, Art. |11, Sec. 2(a)
| munities, Art. IX, Sec. 8

Initial subscription paynments transmitted to, Art. XXXI, Sec. 2(d)
Interpretation of Fund Agreenment, Art. XXI X(b)

Interpretation pertaining exclusively to Special Drawi ng Ri ghts Departnent,
Art. XXl (c)

Li qui dati on of Fund, decision, Art. XXV(a); Art XXVII, Sec. 2(a), (b)

Li qui dati on of Special Drawi ng Rights Departnent, decision, Art. XXV(a),

(b)
Meetings, Art. XlI, Sec. 2(c); Art. XXl (a)(i)
Nunber of votes of each Governor, Art. XlI, Sec. 2(e)

Powers, Art. XlII, Sec. 2(a), (b); Sched. D, par. 6

Prescription for paynment of 25 percent of increase in quota in currencies
rather than special drawing rights, Art. Ill, Sec. 3(a)

Prescription of tinmes and terns for menbership and subscription, Art. 11,
Sec. 2

Provision for in Fund structure, Art. XIl, Sec. 1

Quorum for neetings, Art. XlI, Sec. 2(d); Art. XXI(a)(i)

Representation of nmenber whose voting rights have been suspended, Sched. L,

par. 4

Rul es and regul ati ons, adoption, Art. XIl, Sec. 2(9)

Servi ce pendi ng new appointnment, Art. XlI, Sec. 2(a)

Service w thout conmpensation, Art. XlI, Sec. 2(h)

Suspension of nenber’s right to appoint a Governor, Sched. L, par. 1(b)
Tenporary suspension of certain provisions, extension, Art. XXVII, Sec.
1(b)

Vote without neeting, Art. XlI, Sec. 2(f); Sched. D, par. 5(a)
Borrowi ng of currency by Fund to replenish holdings, Art. VII, Sec. 1

Buf fer stocks, international, of primary products, financing of contribu-
tions to, Art. XXX(c)(ii)

Capital transactions:

Det erm nati on by Fund whether transactions to be considered current or cap-
ital transactions, Art. XXX(d)

Furni shing of information concerning, Art. VIIIl, Sec. 5(a)(vi)

Paynments for, definition, Art. XXX(d)

Use of Fund’ s general resources for, Art. VI, Sec. 1(b)(i)

Capital transfers:

Controls, Art. VI, Sec. 1, 3

Reserve tranche purchases for, Art. VI, Sec. 2; Art. XXVIl, Sec. 1(a)(ii)
Use of Fund’s general resources for, Art. VI, Sec. 1, 2; Art. XXVI, Sec.
2(a)

Use of nmenber’s own resources for, to be in accordance with purposes of
Fund, Art. VI, Sec. 1(b)(ii)

Central banks:

Agency dealing with Fund, Art.V, Sec. 1



Desi gnation as depository for Fund s hol dings of currency, Art. XIll, Sec.
2

Institutions that perform such functions for nore than one nenber, eligi-
bility for prescription as holders of special drawing rights, Art. XVII,
Sec. 3(i)

Char ges:

Accruing after date of nenmber’s w thdrawal, Sched. J, par. 1

Fai l ure of nmenber to nake required repurchase, Art. V, Sec. 8(c)

Levy by Fund, Art. V, Sec. 8(a), (b); Art. XXVII, Sec. 1(a)(i)

Levy on average daily balances held in General Resources Account of Fund,
Art. V, Sec. 8(b)

Net cunul ative allocation of special drawing rights, Art. XX, Sec. 2, 3, 5;

Sched. I, par. 5

Qut st andi ng obligation held by term nating participant, Art. XXV, Sec.
2(a), 3

Payabl e during liquidation of Special Drawi ng Ri ghts Departnent, Art.
XXV(c); Sched. I, par. 5

Paynent in special drawing rights, and in exceptional circunmstances in
speci fied nmenbers’ currencies or in nenber’s own currency, Art. V, Sec.
8(e); Art. XX, Sec. 5; Art. XXVII, Sec. 1(a)

Rate to be equal to rate of interest in Special Draw ng Rights Departnent,
Art. XX, Sec. 3

Rates, majority required for determ nation, Art. V, Sec. 8(d)

Rates, relationship to rate of renuneration, Art. V, Sec. 9(a)

Rise at intervals during period currency bal ances are held, Art. V, Sec.
8(b)

Service, on purchase of special drawing rights or currency of another nmem
ber, Art. V, Sec. 8(a)(i)

Service, on reserve tranche purchases, Art. V, Sec. 8(a)(i)

Stand-by or simlar arrangenents, Art. V, Sec. 8(a)(ii)

Cl earing arrangenents, furnishing of information, Art. VIII, Sec. 5(a)(xii)
Col | ateral security, pledge, Art. V, Sec. 4

Col oni es; see Territories

Committee on Interpretation; see Board of Governors

Commi ttees:

Appoi nt ment by Board of Governors, Council, and Executive Board, Art. X1,
Sec. 2(j); Sched. D, par. 5(a)

[ munities of nenmbers, Art. I X Sec. 8

Common denom nat or, special drawing right or other but not gold or a cur-
rency, Sched. C, par. 1

Communi cations, official, privilege for, Art. IX, Sec. 7

Compensat ory financing of export fluctuations, Art. XXX(c) (i)

Compul sory wi thdrawal from menbership, Art. XV, Sec. 3; Art. XXVI, Sec.
2(c); Sched. C, par. 7, 8

Consul tat i ons:

Annual , with nenbers retaining certain exchange restrictions, Art. XV,
Sec. 3

Bet ween nenbers regardi ng existing international agreenents, Art. VIII, Sec.
6

By Managing Director to ascertain if there is broad support for proposal on
al l ocation or cancellation of special drawing rights, Art. XVIIIl, Sec. 4(b)

Charges on delinquent repurchases, Art. V, Sec. 8(c)
Currencies to be sold, selection, Art. V, Sec. 3(d)

Current or capital transactions, determ nation, Art. XXX(d)
Exchange rates of participant’s currency, Art. XI X, Sec. 7(c)
Fund sale of gold for nenmber’s currency, Art. V, Sec. 12(c); Sched. B, par.
7(b)

Menmber wi t hout par value, Sched. C, par. 3, 9
Menmber s’ exchange rate policies, Art. 1V, Sec. 3(b)



Par val ue ceasing to exist, Sched. C, par. 8

Repurchase obligation, Art. V, Sec. 7(b)

Sal e of currency not repurchased, Art. V, Sec. 7(h)

Convertibility, foreign-held balances, Art. VIII, Sec. 4 (see also Freely
usabl e currency)

Cooperative arrangenents for maintenance of value of currencies, Art. 1V,
Sec. 2(b), 3(b)

Counci | :

Adoption of regulations and determ nation of procedures, Sched. D, par. 4
Aut hority to adopt rules and regulations to conduct business of Fund, Art.
X1, Sec. 2(g); Sched. D, par. 5(a)

Authority to appoint conmttees, Art. XlI, Sec. 2(j); Sched. D, par. 5(a)
Authority to call Board of Governors neeting, Art. XI, Sec. 2(c); Sched.
D, par. 5(a)

Aut hority to obtain vote of Governors w thout neeting, Art. XI, Sec. 2(f);
Sched. D, par. 5(a)

Chai rman, selection, Sched. D, par. 4

Conposition, Sched. D, par. 1(a)

Concurrence in proposals of Managing Director on allocations and cancel |l a-

tions of special drawing rights, Art. XVIIIl, Sec. 4(a); Sched. D, par. 5(a)
Consi stency of action with action of Board of Governors, Sched. D, par.

3(c)

Deci sions on matters relating to Special Drawi ng Ri ghts Departnent, Sched.

D, par. 5(b)

Est abl i shnent by deci sion of Board of Governors, Art. XlI, Sec. 1; Sched. D
| mmunities and privileges, Sched. D, par. 5(d)
Meetings, Sched. D, par. 4

Powers, Art. XlI, Sec. 2(a), (c), (f), (g9), (j); Art. XVIII, Sec. 4(a),
(c)(iv); Art. XXIIl, Sec. 1; Art XXVI 1, Sec. 1(a); Sched. D, par. 5(a), 6
Representati on of nmenber whose votlng rlghts have been suspended, Sched. L
par. 4

Request for proposal by Managing Director for allocation or cancellation of
special drawing rights, Art. XVIIIl, Sec. 4(c)(iv); Sched. D, par. 5(a)
Tenporary suspension of certain provisions of Agreenent, Art. XXVII, Sec.

1(a); Sched. D, par. 5(a)
Tenporary suspensi on of provisions relating to operations and transactions

in special drawing rights, Art. XXIll, Sec. 1; Sched. D, par. 5(a)
Counci | | ors:
Appoi nt ment and attendance at neeting of Council, Sched. D, par. 1(a), (b)

Al ternates, Sched. D, par. 1(b)

Casting of votes, Sched. D, par. 3(b), 5(b), (e)

Cessation of office after suspension of voting rights, Sched. L, par. 3(b)

Immunities and privil eges, Sched. D, par. 5(d)

Suspensi on of nmenber’s right to appoint or participate in appointnent,

Sched. L, par. 1(b)

Currencies (see also Freely usable currency; Hol di ngs; Mintenance of val ue
.; Scarce currencies):

Acceptable to Fund, use to obtain special drawing rights, Art. XX, Sec. 5;

Sched. G par. 1(a)(|v)

Acqui sition of currency of nmenber that has w thdrawn, Sched. J, par. 5

Acqui sition of own currency with special drawing rights by term nating par-

ticipants, Sched. H, par. 1

Adj ust ment of Fund’s holdings, Art. V, Sec. 11(b)

Borrowi ng by Fund, Art. VII, Sec. 1(i)

Comput ations, Art. V, Sec. 10

Desi gnati on of participants to provide for specified anount of speci al

drawi ng rights, Art. XI X, Sec. 5; Sched. F

Di scharge of obligations to Fund by participants in event of |iquidation of

Speci al Drawi ng Rights Departnent, Sched. |, par. 1



Di scharge of repurchase obligation or subscription payable in gold by non-
partici pants, Sched. B

Exchange for freely usable currency, Art. V, Sec. 3(e), 7(j)

Exchange rates, transactions in special drawing rights, Art. V, Sec. 10(b),
11(a); Art. XI X, Sec. 7

Fund’ s hol dings, Art. Ill, Sec. 3; Art. V, Sec. 6(b), 7(i), 8(e); Art.
X, Sec. 2(a); Art. XXX(a), (c); Sched. B, par. 4

I nvest nent Account hol di ngs, use to neet expenses of conducting busi ness of
Fund, Art. XII, Sec. 6(f)(iv), (v)

I nvestment in obligations denom nated in currency used, Art. X, Sec.
6(f)(iii)

Mai nt enance of a value by menbers in terns of special drawing right or
anot her denom nator other than gold, Art. IV, Sec. 2(b)

Mai nt enance of value by Fund, Art. V, Sec. 11

Mai nt enance of val ue by nenbers, cooperative arrangenents by nmenbers, Art.

IV, Sec. 3(b)

bl igation of participant to provide, Art. Xl X, Sec. 4

Paynment by Fund to menber consenting to quota reduction, Art. Ill, Sec.
3(c)

Paynment of charges, Art. V, Sec. 8(e)

Payment of distribution of net income or part of general reserve in nem
ber’s own currency, Art. Xll, Sec. 6(e)

Payment of quota increase, Art. II1l, Sec. 3(a)

Payment of remuneration in nenber’s own currency, Art. V, Sec. 9(d)
Paynment to wi thdraw ng nenber, Sched. J

Purchase from Fund for special drawing rights, Art. V, Sec. 6

Purchase of currency held by another nmenber, Art. VIII, Sec. 4
Redenpti on of hol dings apportioned to other nmenmbers in |iquidation of Fund,
Sched. K, par. 3-8

Repl eni shnment of Fund’ s hol dings, Art. VII, Sec. 1

Repurchase by nmenber of currency held by Fund, Art. V, Sec. 7; Sched. B
par. 1-5

Scarcity, Art. VIl, Sec. 2, 3

Sel ection by Fund to be provided or accepted for transactions in special
drawi ng rights, Art. V, Sec. 6(c)

Sel ection for repurchase, Art. V, Sec. 7(i)

Sel ection for sale, policies and procedure, Art. V, Sec. 3(d)

Separate currencies within nmenber’s territories, Art. IV, Sec. 5
Settlement with term nating participant, Art. XXIV, Sec. 4-6

Speci fied by Fund, discharge of obligation by non-participant payable in
special drawing rights, Sched. B, par. 2

Speci fied by Fund, use in repurchases, Art. V, Sec. 7(i), (j)
Substitution of securities, Art. I11, Sec. 4; Art. XXX(a)

Current transactions:

Convertibility of foreign-held bal ances acquired as result of or needed for
maki ng paynments for, Art. VIII, Sec. 4

Determ nati on by Fund whether transactions to be considered current or cap-
ital transactions, Art. XXX(d)

Mul til ateral system of paynents, Art. 1(iv)

Paynments for, definition, Art. XXX(d)

Restrictions on paynents and transfers, Art. VI, Sec. 3; Art. VII, Sec.
3(b), (c); Art. VIII, Sec. 2; Art. XV, Sec. 2

Custons duties, Fund’s immunity from Art. IX, Sec. 9(a)

Data; see Information

Definition of terns:

Freely usabl e currency, Art. XXX(f)

Menmbers on August 31, 1975, Art. XXX(9)

Net cunul ative allocation of special drawing rights, Art. XXX(e)
Operations in special drawing rights, Art. XXX(i)



Operations of Fund, Art. XXX(h)

Paynments for current transactions, Art. XXX(d)

Reserve tranche purchase, Art. XXX(c)

St and- by arrangenent, Art. XXX(Db)

Transactions in special drawing rights, Art. XXX(i)

Transactions of Fund, Art. XXX(h)

Departnments and Accounts, Introd. Art.

Depositary for instrunments of acceptance of the Agreenment, Art. XXXI, Sec.
2

Deposi tori es:
Currency, designation by each nenber, Art. Xlll, Sec. 2(a)
Gold, to be held in designated depositories, Art. X111, Sec. 2(b)
Guar antee of Fund assets against loss fromfailure or default, Art. XII1I,
Sec. 3
Subscri pti on paynents to appropriate depository, Art. I1l, Sec. 1
Devel opi ng nenbers:
Bal ance of paynents assistance on special ternms fromassets in Speci al
Di sbursenent Account, Art. V, Sec. 12(f)(ii)
Distribution of part of assets fromsale of gold in Special D sbursenent
Account, Art. V, Sec. 12(f)(iii); Sched. B, par. 7(b)
(cont i nued)
Transfer of real resources, review of d evelopnments by Council, Sched. D
par. 2(a)
D sagr eenent s:
Arising between Fund and term nating participant or any participant during
| i qui dati on of Special Drawi ng Rights Departnent, Art. XX (d)
Arising between Fund and wi t hdrawn nmenber or any nmenber during |iquidation
of Fund, Art. XXVII, Sec. 2(b); Art. XXIX(c)
Di scrim natory currency arrangenents, avoidance, Art. VIII, Sec. 3
Di sequilibrium (see al so Bal ance of paynents):
Fundanental , change in par value to correct or prevent, Sched. C, par. 6,
Pur pose of Fund to | essen in international bal ances of paynents of nenbers,

Art. | (vi)
Report to nmenbers regarding conditions tending to produce serious disequi-
l'ibriumin balance of paynents, Art. XlI, Sec. 8

Economi c growth, orderly, obligation of menbers to foster, Art. IV, Sec. 1
El ection; see Executive Directors

Emer gency provi si ons:

Li qui dation of the Fund, Art. XXVII, Sec. 2

Tenporary suspensi on of operation of certain provisions of the Agreenent,
Art. XXVII, Sec. 1; Sched. D, par. 5(a)

Tenporary suspension of provisions relating to special drawing rights, Art.
XXI'l'l, Sec. 1; Art. XXV(a); Sched. D, par. 5(a)

Enpl oyment, pronotion and mai ntenance of high levels, Art. [(ii)

Entry into force of the Agreement, Art. XXX, Sec. 1

Est abl i shment of International Mnetary Fund, Introd. Art. (i)

Excepti onal circunstances:

Aut hority for participants to agree on other exchange rates for transac-
tions, Art. Xl X, Sec. 7(b)

Fund representations to nmenber on withdrawal of restrictions, Art. XV,
Sec. 3

Payment of charges in currencies of other nenbers specified by Fund or in
menber’s own currency, Art. V, Sec. 8(e); Art. XXVII, Sec. 1(a)(i)
Reducti on of quota, paynent, Art. 111, Sec. 3(c)

Exchange arrangenents:

Changes, notification of Fund by nenber, Art. |V, Sec. 2(a)

Consi stency with purposes of Fund, Sched. C, par. 3

Consul tation with Fund by nenmber not intending to establish par value or
whose par val ue has ceased to exist, Sched. C, par. 3, 9



General, Fund may make provision for, Art. IV, Sec. 2(c)

Kind prevailing on January 1, 1976, Art. IV, Sec. 2(b)

Notification by nenber of arrangenments to be applied and of changes, Art.
IV, Sec. 2(a)

bl i gati ons of menmbers, Art. IV; Sched. C, par. 3, 9

Orderly, maintenance anong nenbers, Art. 1(iii)

Separate currencies within a nenber’s territories, Art. IV, Sec. 5
Surveillance, Art. 1V, Sec. 3

Exchange contracts, unenforceability, Art. VIII, Sec. 2(b)

Exchange controls (see al so Exchange restrictions):

Capital transfers, Art. VI, Sec. 1(a), 3

Cooper ati on between nenbers to nake regul ati ons nore effective, Art. VIII
Sec. 2(b)

Furni shing of information, Art. VIII, Sec. 5(a)(xi)

Exchange depreciation, conpetitive, avoidance, Art. 1(iii)

Exchange margi ns, spot exchange transacti ons of menbers havi ng par val ues,
Art. XXVII, Sec. 1(a)(iv); Sched. C, par. 5

Exchange rates (see al so Exchange arrangenents; Par val ues):

Avoi dance of manipulating, Art. IV, Sec. 1(iii)

Buying and selling rates for foreign currencies, furnishing of information
concerning, Art. VIII, Sec. 5(a)(x)

Comput ati ons for applying provisions of the Agreenent, Art. V, Sec. 10
Policies, consultations with nmenbers, Art. 1V, Sec. 3(b)

Policies, principles for guidance, Art. 1V, Sec. 3(b)

Pronoti on of stable system Art. 1V, Sec. 1; Art. XIV, Sec. 2

Term nation of par value, Sched. C, par. 8

Transactions in special drawing rights, Art. XIX, Sec. 7

Val ue of currencies held in General Resources Account, Art. V, Sec. 11(a)
Exchange restrictions:

Adaptation to changi ng circunstances, Art. XV, Sec. 2

Adm ni stration with respect to scarce currency, Art. VII, Sec. 4

Approval by Fund, Art. VIII, Sec. 2(a)

Avoi dance on current paynents, Art. VIII, Sec. 2

Consul tati ons between nenbers to make adjustnment for application of autho-
rized restrictions, Art. VIII, Sec. 6

Consultations with Fund as to further retention, Art. XIV, Sec. 3
Cooper ati on between nenmbers in nmaki ng exchange control regulations nore
effective, Art. VIII, Sec. 2(b)

Ef fect of other international agreenments on, Art. VII, Sec. 5

El i m nati on of foreign exchange restrictions which hanper growth of world
trade, Art. I(iv)

Mai nt enance, Art. XV, Sec. 1

Menmber persisting in maintaining restrictions inconsistent wwth Fund’ s pur-
poses, Art. XIV, Sec. 3; Art. XXVI, Sec. 2

Obligation to withdraw, Art. XIV, Sec. 2

On transactions with non-nenber countries, Art. XI, Sec. 2

Report, annual, Art. XIV, Sec. 3

Representation as to withdrawal, Art. XIV, Sec. 3

Retention, Art. XV, Sec. 3

Scarce currency, formal declaration authorizing tenporary exchange restric-
tions, Art. VII, Sec. 3(b)

Transitional arrangenents, Art. XV

Exchange stability:

Pronotion of stable system of exchange rates, Art. 1V, Sec. 1; Art. XV,
Sec. 2

Pur pose of Fund to pronote, Art. I(iii)

Exchange transactions; see Operations and transactions

Executive Board:

Authority to call nmeetings of Board of Governors, Art. XIl, Sec. 2(c)



Aut hority to call neetings of Council, Sched. D, par. 4

Committees, Art. XiI, Sec. 2(j); Art. IX, Sec. 8

Concurrence in proposals for allocation and cancellation of special draw ng
rights, Art. XViIl, Sec. 4(a), (d)

Deci sions on matters pertaining exclusively to Special Drawi ng R ghts
Departnent, Art. XXl (a)(ii)

Del egati on of powers by Board of Governors, Art. X1, Sec. 2(b), 3(a)
Function in continuous session, Art. X1, Sec. 3(9)

Interpretation of the Agreenent, decision, Art. XXlI(c); Art. XXl X(a)
Managi ng Director, selection of, Art. XIl, Sec. 4(a)

Managi ng Director to be Chairman, Art. XlI, Sec. 4(a)

Meetings, Art. XlI, Sec. 3(Q)

No i nconsistency of actions with those of Board of Governors or Council,
Sched. D, par. 3(c)

Powers corresponding to those of Council, Sched. D, par. 5(a)
Provision for, Art. XlI, Sec. 1

Quorum for neetings, Art. XiI, Sec. 3(h); Art. XXl (a)(ii)
Renuner ati on, determ nation by Board of Governors, Art. Xl I, Sec. 2(i)

Representati on of nmenmber not entitled to appoint an Executive Director,
Art. XlI, Sec. 3(j)
Representati on of nmenber whose voting rights have been suspended, Sched. L

par. 4

Request for allocation or cancellation of special drawing rights, Art.
XV, Sec. 4(c)(iv)

Responsi bility for conducting business of Fund, Art. XIl, Sec. 3(a)

Rul es and regul ati ons, adoption, Art. XIl, Sec. 2(9)
Tenporary suspension of allocations or cancellations of special draw ng
rights, Art. XXV(a)
Tenporary suspension of certain provisions of the Agreenent,
Art. XXVIl, Sec. 1(a), (c)
Tenporary suspension of operations and transactions in special draw ng
rights, Art. XXIII, Sec. 1; Art. XXV(a)
Tenporary suspension of transactions in an energency, Art. XXVII, Sec. 2(a)
Executive Directors:
Addi ti onal appointed, Art. XlI, Sec. 3(c)
Advi sors, inmmunities and privileges, Art. |IX, Sec. 8
Al ternate, appointnment and powers, Art. XlI, Sec. 3(e)
Alternate, authority to exercise powers of former Executive Director while
office is vacant, Art. XlI, Sec. 3(f)
Al ternate, determ nation of renuneration by Board of Governors, Art. X1,
Sec. 2(i)
Alternate, entitlenent to attend neetings of Council, Sched. D, par. 1(b)
Alternate, imunities and privileges, Art. |IX, Sec. 8, 9(hb)
Appointed, Art. XlIl, Sec. 3(b)(i), 3(c), 3(i)
Att endance at Council neetings, Sched. D, par. 1(b)
Cessation of office after suspension of voting rights, Sched. L, par. 3(c)
El ection, Art. XIl, Sec. 3(b)(ii), (d); Sched. E
El ective, Art. XIl, Sec. 3(b)(ii)
I munities and privileges, Art. IX, Sec. 8
Immunity fromtax on salaries, Art. |IX, Sec. 9(b)

| ncrease or decrease in nunber to be elected, Art. XliI, Sec. 3(b)

Nunmber, Art. X1, Sec. 3(b), (c)

Renuner ati on, determ nation by Board of CGovernors, Art. X I, Sec. 2(i)
Suspensi on of nenber’s right to appoint or participate in election, Sched.
L, par. 1(b)

Vacancy in office of elected Executive Director, Art. XlI, Sec. 3(f)

Vot es, nunber for each Executive Director, Art. X, Sec. 3(i), 5

Expl anation of terms, Art. XXX (see also Definition of terns)
Fi nanci al and technical services, performance by Fund, Art. V, Sec. 2(b)



Fi scal agenci es:

Dealing with Fund, Art. V, Sec. 1

Not to engage in discrimnatory currency arrangenents or nultiple currency
practices, Art. VIII, Sec. 3

Undertakings with respect to transactions with non-nmenber, Art. X, Sec.
1(i); Art. XXVII1, Sec. 1(a)(iii)

Forei gn exchange, data nenbers nay be required to furnish, Art. VIII, Sec.
S(a) (i), (ii)

Freely usabl e currency:

Conversion into by nmenmber whose currency has been purchased from Fund, Art.
V, Sec. 3(e)

Definition, Art. XXX(f)

Exchange for currency specified for repurchase, Art. V, Sec. 7(i)
bligation to provide on demand to partici pant using special draw ng
rights, Art. XI X, Sec. 4

Settlement with nenbers withdrawi ng, Sched. J, par. 2, 4

Settlenment with termnating participant, Art. XXIV, Sec. 5, 6; Sched. H
Use to acquire special drawing rights for paynment of charge or assessnent,
Art. XX, Sec. 5; Art. XXIV, Sec. 3

Use to discharge obligations to Fund by participants in event of |iquida-
tion of Special Drawing Ri ghts Departnment, Sched. 1, par. 1

Use to obtain special drawing rights to fulfill reconstitution obligation,
Sched. G par. 1(a)(iv)

Fundanental disequilibrium see Disequilibrium

General Departnent (see al so General Resources Account; |nvestnent Account;
Speci al Di sbursenent Account):

Adm ni stration, Art. XllI, Sec. 6; Art. XXl

Consi sting of General Resources Account, Special Disbursenent Account, and
| nvest ment Account, Introd. Art. (iii)

Est abl i shnment and operation, Introd. Art. (ii), (iii)

Hol di ng of assets and property of Fund, Art. XVI, Sec. 2

Li qui dation, Art. XXVII, Sec. 2; Sched. K

Operations and transactions, Art. XVlI, Sec. 1; Art. XVII, Sec. 2

Purchase and sal e of special drawing rights by participant, Art. V, Sec.
6(a), (b)

Rei mbur senent in special drawing rights for expenses of conducting business
of Special Drawi ng Rights Departnent, Art. XVI, Sec. 2; Art. XXI(a)(iii)
Separation from Special Drawing Ri ghts Departnent, Introd. Art. (ii),
(iii); Art. Xvl, Sec. 1, 2

Val ue of assets to be expressed in special drawing rights, Art. V, Sec.
10(a)

General reserve; see Reserves of Fund

General Resources Account:

Accept ance and hol di ngs of special drawing rights, Art. XXl (a)(iii)

Acqui sition of menmber’s own currency or freely usable currency by term nat-
ing participant, Sched. H, par. 1

Acqui sition of special drawing rights by participant to pay charge or
assessnment, Art. XX, Sec. 5

Acqui sition of special drawing rights by term nating participant, Sched. H,
par. 2

Acqui sition of special drawing rights to fulfill reconstitution obligation
Sched. G par. 1(a)(iv)

Charges on bal ances of currency held, Art. V, Sec. 8(b)

Conduct of operations and transactions, Introd. Art. (iii)

Di stribution of special drawing rights if decision to |liquidate Fund within
six months of decision to liquidate Special Drawi ng Ri ghts Departnent,
Sched. |, par. 2

Hol di ng of general resources of Fund, Art. V, Sec. 2(a)

Hol di ngs of a nenber’s currency, effect of gold sales, Art. V, Sec. 12(c)



Hol di ngs of special drawing rights, Art. XVII, Sec. 2

I ncrease in quotas of nmenmbers as of August 31, 1975 in anopunts not exceed-
ing amounts transferred from Speci al Di sbursement Account, Art. Ill, Sec.
2(b)

Operations and transactions in special drawing rights with prescribed hol d-
ers, Art. XVII, Sec. 2, 3(iii)

Pl acement of proceeds of sale of gold, Art. V, Sec. 12(f); Sched. B, par. 7
Repl eni shment of Fund’s hol dings of currencies, Art. VII, Sec. 1
Transactions to facilitate settlenent with termnating participant, Art.
XXI'V, Sec. 6

Transfer of assets upon term nation of Special D sbursenment Account, Art.
V, Sec. 12(j)

Transfer of hol dings of withdrawi ng nenber’s currency in Speci al

Di sbursement Account or |nvestnment Account, Sched. J, par. 1

Transfer of part of Investnent Account upon term nation or reduction of

i nvestment, Art. XIl, Sec. 6(f)(viii), (ix)

G obal liquidity; see Liquidity, internationa

G obal need to supplenent existing reserve assets; see Reserves

Gol d:

Acceptance of paynents by Fund, Art. V, Sec. 12(d)

Apportionnment of gold holdings in case of liquidation of Fund, Sched. K,

par. 2
Dat a nenbers may be required to furnish, Art. VIII, Sec. 5(a)(i)-(iv), (vi)
Depositories, Art. XIll, Sec. 2(b)

Distribution in event of |iquidation of Fund, Sched. K, par. 1, 2
Obligation to pay in repurchase or as subscription, paynment in special
drawi ng rights, Sched. B, par. 2

Price, fixed market, avoi dance of nmmnagenent or establishnment of, Art. V,
Sec. 12(a)

Price for sales to be agreed on basis of market prices, Art. V, Sec. 12(c)
Price for sales to nenbers on date of second anmendnent of the Agreenent,
Art. V, Sec. 12(e)

Sale by Fund, Art. V, Sec. 12(c), (d); Sched. B, par. 7

Sal e by Fund on date of second amendnent of the Agreenent, Art. V, Sec.

12(e), (f)

Sale of up to 25 mllion ounces held as of August 31, 1975 for benefit of
devel opi ng countries, Sched. B, par. 7(b)

Sale of up to 25 mllion ounces held as of August 31, 1975 to nenbers of
that date in proportion to their quotas, Sched. B, par. 7(a)

Transfer in an energency, Art. XIl1, Sec. 2(b)

Transfer of part of proceeds of sale to Investnment Account, Art. XlI, Sec.
6(f) (i)

Transfer with due regard to costs and requirenents of Fund, Art. XIIl, Sec.
2(b)

Transi ti onal provisions, Sched. B

Val uation in case of |iquidation of Fund, Sched. K, par. 9

Governors (see also Board of CGovernors):

Al ternate, appointnment and powers, Art. X1, Sec. 2(a)

Appoi ntrent, Art. XlI, Sec. 2(a)

Cessation of office after suspension of voting rights, Sched. L, par. 3(a)

Expenses, Art. XiI, Sec. 2(h)

Imunities and privileges, Art. IX, Sec. 8

Suspensi on of nmenber’s right to appoint a Governor after suspension of vot-

ing rights, Sched. L, par. 1(b)

Vot es, nunber for each Governor, Art. Xll, Sec. 2(e)

Hol di ngs (see al so Assets of Fund):

Adjustnment in Fund’ s hol dings of nenmber’s currency, Art. V, Sec. 11(b)
(cont i nued)

Bal anced distribution of participants’ special drawing rights, Art. XX



Sec. 5(b)

Bal anced rel ati onshi p between participants’ special drawing rights and ot her
reserves, Sched. G par. 1(b)

Distribution in event of I|iquidation of Fund, Sched. K

Fund’ s hol dings of a nmenber’s currency, Art. 1I1l, Sec. 3(a), (c); Art. V,
Sec. 7, 8(b), 9, 11; Art. XIIl, Sec. 2; Art. XXX(a), (c)

I nclusion of securities accepted by Fund, Art. XXX(a)

Menber’s currency not to be increased above | evel at which Fund' s hol di ngs

woul d be subject to charges, Art. Ill, Sec. 3(a); Art. V, Sec. 6(b), 7(i),
8(e), 12(c)
Publ i cation of summary statement, Art. Xl I, Sec. 7(a)

Rat es of conputation of nmenber’s currency, Art. V, Sec. 10(b)
Recordi ng of changes in holdings of special drawing rights, Art. XVlI, Sec.
3

Repur chase, Sched. B, par. 4

Sal e by Fund of nmenmber’s currency not repurchased, Art. V, Sec. 7(h)
Scarcity of nenber’s currency, Art. VII, Sec. 3

Special drawing rights in General Resources Account, Art. XVIl, Sec. 2
Val ue of Fund’' s assets, maintenance, Art. V, Sec. 11

Imunities; see Status, imunities, and privil eges

I ncome, net, distribution, Art. Xll, Sec. 6

Income of investnment, Art. V, Sec. 12(h); Art. XlIl, Sec. 6(f)(iv)
Ineligibility; see Use of Fund s general resources

I nformati on:

Fund to act as center for collection and exchange of information on none-
tary and financial problens, Art. VIII, Sec. 5(c)

Menmbers may be required to furnish, Art. VIII, Sec. 5

Necessary for surveillance over exchange rate policies of nenbers, provi-
sion to Fund, Art. 1V, Sec. 3(b)

No di sclosure of affairs of individuals or corporations, Art. VIII, Sec.
5(b)

I nterest on special drawing rights:

Accrued, paynent upon |iquidation of Special Drawi ng R ghts Departnent,
Art. XXV(c)

Accrued, settlenent on termnation of participation in Special Draw ng

Ri ghts Department, Art. XXIV, Sec. 2(a)

Qut st andi ng bal ance held by term nating participant, Art. XXV, Sec. 3
Paynment by Fund during liquidation of Special Drawi ng Ri ghts Departnent,
Sched. 1, par. 5, 6

Payment in special drawing rights, Art. XX, Sec. 5

Payment to holders, Art. XX, Sec. 1

Rat e, determ nation, Art. XX, Sec. 3

Rate, relation to renmuneration rate, Art. V, Sec. 9(a)

I nternati onal agreenents:

Consul tati on between nenbers regarding, Art. VIII, Sec. 6
Effect on restrictions, Art. VII, Sec. 5
Mut ual accord for cooperation in exchange controls, Art. VIII, Sec. 2(b)

International Court of Justice, appointnent of unpire of arbitration tri-
bunal , Art. XXl X(c)

International liquidity; see Liquidity, international

I nternational nonetary system purpose, general obligations of nenbers, Art.
'V, Sec. 1

I nternational organizations, arrangenents for cooperation with, Art. X

I nternational surveillance of international liquidity, Art. VIII, Sec. 7
Interpretation of the Agreenent:

Arbitration of disagreenment between Fund and w t hdrawi ng nenber or nenber
during liquidation of Fund, Art. XXI X(c)

Committee on Interpretation of Board of Governors, Art. XXl (c); Art.

XX X(b)



Deci sion, final, by Board of Governors, Art. XXI X(b)

Expl anation of terms, Art. XXX

Matters relating exclusively to Special Drawi ng Rights Departnent, Art.

XXl (c)

Question arising between Fund and nmenber or between nenbers to be submtted
to Executive Board, Art. XXl X(a)

Intervention arrangenents, Art. 1V, Sec. 4

I nvest nent Account:

Conduct of operations and transactions in General Departnent, Introd. Art.
(iii)

Currency held not included in conputations relating to quota, Art. V, Sec.
10(c)

Di stribution of assets on term nation or reduction, Art. X1, Sec.
6(f)(vii)-(ix)

Est abl i shnent and procedures, Art. XIl, Sec. 6(f)

Hol di ngs of currency or obligations of wthdrawi ng nmenber, Sched. J, par.
8, 9

Term nation, Art. XIIl, Sec. 6(f)(vi)-(viii)

Transfer of part of excess fromsale of gold, Art. V, Sec. 12(g); Art. XlI,
Sec. 6(f)(ii), (ix)

Transfer of w thdrawi ng menber’s currency to General Resources Account,
Sched. J, par. 1

I nvestment, furnishing of information on international position by nmenber,
Art. VIII, Sec. 5(a)(vii)

I nvest ment of Fund' s assets:

Income, Art. X, Sec. 6(f)(iv)

Menber’s currency held in Investnent Account, Art. XlI, Sec. 6(f)(iii)
Menber’ s currency held in Special Disbursenment Account, Art. V, Sec. 12(h)
Reduction of amount, Art. XIl, Sec. 6(f)(ix)

Li qui dati on of Fund:

Adm ni stration, Sched. I, par. 2; Sched. K

Deci sion of Board of Governors, Art. XXV(a); Art. XXVII, Sec. 2

Deci sion within six nmonths of decision to |liquidate Special Drawi ng Rights
Departnment, Sched. |, par. 2

Di sagreenment during, Art. XXl X(c)

Settl ement of accounts within six nmonths of w thdrawal from nenbership,
Sched. J, par. 10; Sched. K

Term nati on of Investnment Account, Art. XIl, Sec. 6(f)(vi)-(viii)

Term nation of Special Disbursenent Account, Art. V, Sec. 12(j)

Li qui dati on of Special Drawi ng Ri ghts Departnent:

Adm ni stration, Sched. |

Deci si on of Board of Governors, Art. XXV(a)

Deci sion within six nonths of decision to |liquidate Fund, Sched. I, par. 2
Distribution of currency paid by participant in default, Sched. |, par. 7,
8

Paynment of interest during |liquidation, Sched. |, par. 5

Redenpti on by Fund of special drawing rights of holders, Art. XXV(c);
Sched. |, par. 3, 7

Settlement with term nating participant, Sched. H, par. 4

Tenporary suspension of allocations or cancellations and operations and
transactions in an energency, Art. XXV(a)

Liquidity, international:

Col | aborati on of nenbers, Art. VIII, Sec. 7

I nternational surveillance, Art. VIII, Sec. 7

Supervi sion of, Sched. D, par. 2(a)

Mai nt enance of val ue of nmenbers’ currencies:

Currencies held in General Resources Account, Art. V, Sec. 11

Currency of participants distributed in event of |iquidation of Special
Drawi ng Rights Departnent, Sched. |, par. 8



Currency of w thdraw ng nenber, Sched. J, par. 6

Managenent; see Organi zation and nanagenent

Managi ng Director:

Chai rman of Executive Board, Art. XlI, Sec. 4(a)

Chi ef of operating staff, Art. XIl, Sec. 4(b)

Duty to Fund, Art. XlI, Sec. 4(c)

| munities and privileges, Art. IX, Sec. 8, 9(b)

Participation in neetings of Board of CGovernors, Art. XIl, Sec. 4(a)
Proposal s for allocation or cancellation of special drawing rights, Art.
XVIII, Sec. 4

Provision for, Art. XlI, Sec. 1

Sal ary and ternms of contract of service to be determ ned by Board of
Governors, Art. XIl, Sec. 2(i)

Sel ection by Executive Board, Art. Xll, Sec. 4(a)

Subj ect to general control of Executive Board, Art. Xll, Sec. 4(b)

Vote in Executive Board, Art. Xll, Sec. 4(a)

Margi ns for spot exchange transactions, Art. XXVII, Sec. 1(a)(iv); Sched.
C, par. 5

Meet i ngs:

Board of Governors, participation by Managing Director, Art. XlI, Sec. 4(a)
Board of CGovernors, provisions for, Art. XI, Sec. 2(c), (h); Art.

XX (a) (i)

Board of Governors, quorum Art. X I, Sec. 2(d); Art. XXl (a)(i)

Council, Sched. D, par. 4, 5(a)

Executive Board, attendance by nenber not entitled to appoint an Executive
Director, Art. XII, Sec. 3(j)

Executive Board, participation by Alternate Executive Directors, Art. Xl
Sec. 3(e)

Executive Board, quorum Art. XlI, Sec. 3(h); Art. XXl (a)(il)

Menbers (see al so Hol di ngs; Obligations of nenbers; Territories):

Accept ance of nmenmbership, effective date, Art. XXXI, Sec. 2(b)

Acceptance of nmenbership in accordance with nenber’s law, Art. XXXI, Sec.
2(a)

Action by menber to make effective in ternms of its |law the status, immuni-
ties, and privileges of Fund, Art. |IX, Sec. 10

Agencies dealing with Fund, Art. V, Sec. 1

Al | ocations of special drawing rights to nenber becom ng a partici pant
after start of basic period, Art. XVIIIl, Sec. 2(d)

Amendnents to the Agreenent, acceptance by, Art. XXVill(a), (b)

Appoi ntment of Councillors, Alternates, and Associ ates, Sched. D, par.

1(a), (b)

Communi cation of views of Fund to nenbers, Art. XlI, Sec. 8

Concurrence of nmenber in investnent of its currency, Art. V, Sec. 12(h);
Art. X, Sec. 6(f)(iii)

Concurrence of menber in use of its currency, Art. Il1l, Sec. 3(a), (c);
Art. V, Sec. 6, 12(c), (h); Art. VII, Sec. 1(i); Art. XII, Sec. 6(f)(iii);
Sched. B, par. 7(b)

Consent and paynent required for change of quota, Art. Il1l, Sec. 2(d)
Consul tati ons between nmenbers regardi ng existing international agreenents,
Art. VIII, Sec. 6

Devel opi ng, sale of gold for benefit, Art. V, Sec. 12(f)(ii), (iii); Sched.
B, par. 7(b)

I nformati on required by Fund, Art. VIII, Sec. 5

I nstrunent of acceptance of the Agreenent, deposit, Art. XXXI,Sec. 1, 2(a)-
(c)

New, conditions of adm ssion for, Art. Il, Sec. 2; Art. XXXI, Sec. 2(f)
Notification to Fund of exchange arrangenents to be applied and of any
changes in these arrangenents, Art. |V, Sec. 2(a)

On August 31, 1975, definition, Art. XXX(Q)



On August 31, 1975, devel oping nenbers, gold distribution in proportion to
quotas, Art. V, Sec. 12(f)(iii)

On August 31, 1975, gold sales in proportion to quotas, Art. V, Sec. 12(e);
Sched. B, par. 7(a)

On August 31, 1975, transfer of part of profits of gold sale, Sched. B,
par. 7(b)

Original menmbers, Art. 11, Sec. 1; Art. XXXI, Sec. 2(e); Sched. A
Representati on at Executive Board neetings of nmenbers not allowed to
appoint a Director, Art. IX, Sec. 8, Art. XIl, Sec. 3(j), 8; Art. XXl X(a)
Representati on of need to use Fund's general resources, Art. V, Sec.

3(b) (i)

Resources contributed by, admnistration by Fund, Art. V, Sec. 2(b)

Right to participate in Special Drawing Ri ghts Departnent, Introd. Art.
(i)

Signature of Articles of Agreement, Art. XXXI, Sec. 1, 2

Wt hdrawal , conpul sory, Art. XV, Sec. 3; Art. XXVI, Sec. 2(c); Sched. C,
par. 7, 8

Wthdrawal , right, Art. XXVI, Sec. 1; Art. XXVIII(b) (i)

Wt hdrawal, sinmultaneous term nation of participation in Special Draw ng

Ri ghts Department, Art. XXIV, Sec. 1(b)

W t hdr awi ng, guarantee of unrestricted use of currency disposed of, Sched.
J, par. 6

W t hdrawi ng, indebtedness to Fund, Sched. J, par. 7, 10

Wt hdrawi ng, settlenment of accounts, Art. XXVI, Sec. 3; Sched. J

Mul tilateral system of payments for current transactions, Fund' s purpose to
assist in establishment, Art. 1(iv)

Mul tiple currency practices, obligation of nenber to avoid, Art. VIII, Sec.
3

Nati onal income, furnishing of information concerning, Art. VIII, Sec.
5(a)(viii)

Negati ve bal ances of special drawing rights; see Special drawing rights
Net cumul ative allocation of special drawing rights; see Special draw ng

rights

Net incone, distribution, Art. XlI, Sec. 6

Non- menber countries:

Prescription as other holders of special drawing rights, Art. XVII, Sec.
3(i)

Restrictions on transactions with, Art. XI, Sec. 2

Undertakings regarding relations with, Art. XI, Sec. 1; Art. XXVII, Sec.
1(a)(iii)

Non- partici pants in Special Drawi ng R ghts Departnent:

Di scharge of obligation payable in special drawing rights with currencies
of other nenbers specified by Fund, Sched. B, par. 2

Paynent of special drawing rights part of quota increase in currencies of

ot her menbers, Art. Ill, Sec. 3(a)

Prescription as other holders of special drawing rights, Art. XVII, Sec.
3(i)

ol i gati ons of nenbers:

Assets of Fund, obligation to guarantee against loss, Art. XIIl, Sec. 3
Avoi dance of discrimnatory currency practices, Art. VIII, Sec. 3

Avoi dance of restrictions on current paynents, Art. VIII, Sec. 2

Col | aborati on regarding policies on reserve assets, Art. VIII, Sec. 7

Col I aboration to assure orderly exchange arrangenents and pronote stable
system of exchange rates, Art. 1V, Sec. 1

Conpl i ance regardi ng exchange arrangenents, surveillance by Fund, Art. 1V,
Sec. 3

Consul tati on between nenbers regardi ng existing international agreenents,
Art. VIII, Sec. 6

Convertibility of foreign-held balances, Art. VIII, Sec. 4



Di scrimnatory currency arrangenents, Fund approval required, Art. VIII,
Sec. 3
Exchange arrangenents, Art. 1V; Sched. C, par. 9

Failure to fulfill, Art. V, Sec. 5; Art. VI, Sec. 1(a); Art. XV, Sec. 3;
Art. XXVI, Sec. 2

Fur ni shing of information, Art. VIII, Sec. 5

Mul tiple currency practices, Fund approval required, Art. VIII, Sec. 3
Notification to Fund concerning transitional arrangenments or acceptance of
Article VIII, Sec. 2, 3, and 4, Art. XIV, Sec. 1

Rel ati ons wi th non-menber countries, Art. Xl
Repur chase, Art. V, Sec. 7

Reserve assets, policies regarding, Art. VIII, Sec. 7

Restrictions on paynents and transfers for current transactions, Fund
approval required, Art. VIII, Sec. 2(a)

bl igations of participants in Special Draw ng R ghts Departnent:

Failure to fulfill, Art. XXIIIl, Sec. 2

General obligations, Art. XXII

Li qui dati on of Special Drawi ng Ri ghts Departnent, Sched. |, par. 1, 5, 7, 8

Paynent of interest, charges, and assessnents, Art. XX, Sec. 5
Reconstitution of holdings, Art. XIX Sec. 6(a); Sched. G

Requi rement of need, Art. XI X, Sec. 3(a)

Term nation of participation, settlenment, Art. XXIV, Sec. 4, 5; Sched. H
To provide freely usable currency to participant using special draw ng
ri ghts on designation by Fund, Art. XI X, Sec. 4

To receive allocations of special drawing rights, Art. XVIII, Sec. 2(e)
O fices, location of, Art. XIIl, Sec. 1

Operations and transacti ons:

Capital transactions, Art. VI, Sec. 1(b); Art. XXX(d)

Conduct by General Departnment and Special Draw ng Ri ghts Departnent,
Introd. Art. (ii), (iti); Art. XXl

Current transactions, Art. XXX(d)

Deci sions affecting, majorities required, Art. XXl (a)(iii)

Definitions of transactions and operations in special drawing rights, Art.
XXX(i)

Definitions of transactions and operations of Fund, Art. XXX(h)
[munity fromtaxes, Art. IX, Sec. 9; Art. XXl (Db)

Limtations, Art. V, Sec. 2; Art. XXVII

O her hol ders of special drawing rights, Art. XVIIl, Sec. 2, 3
Publ i cati on of summary statement, Art. XiI, Sec. 7(a)

Separati on of Ceneral Departnent and Special Draw ng Rights Departnent,
Introd. Art. (ii), (iii); Art. XVl, Sec. 1

Special drawing rights, Art. XVII, Sec. 2, 3; Art. XIX; Art. XXX(i)
Tenporary suspension of certain provisions of the Agreenent, Art. XXIII
Sec. 1; Art. XXVII, Sec. 1; Sched. D, par. 5(a)

Tenporary suspension of, in special drawing rights, Art. XXII1I; Sched. D
par. 5(a)

Tenporary suspensi on of operations and transactions pendi ng decision to
| i qui date Fund, Art. XXVIIl, Sec. 2(a)

Organi zati on and managenent:

Board of Governors, Art. XII, Sec. 2

Communi cati on of views to nenbers, Art. Xll, Sec. 8
Executive Board, Art. XlI|I, Sec. 3
Location of offices, Art. XlIl, Sec. 1

Managi ng Director and staff, Art. XIl, Sec. 4

Publication of reports, Art. XliI, Sec. 7

Status, imunities, and privileges, Art. I X Art. XXl (b)
Structure of Fund, Art. XIl, Sec. 1

Voting of nmenbers, Art. XIl, Sec. 5

Par val ues (see al so Exchange arrangenents; Exchange rates):



Aut hority for establishment, Art. IV, Sec. 4; Sched. C, par. 1

Change, Art. XXVIII(b)(iii); Sched. C, par. 6, 7

Concurrence by Fund, Sched. C, par. 4

Failure to fulfill obligations, Sched. C, par. 7, 8

I ntroduction of w despread system of stable but adjustable par values, Art.
IV, Sec. 4

New, proposal by nenber for whose currency par value has ceased to exist,
Sched. C, par. 10

Spot exchange transactions, margins, Art. XXVII, Sec. 1(a)(iv); Sched. C,
par. 5

Term nation, Sched. C, par. 8

Uni f orm proportionate changes, Sched. C, par. 11

Unrealistic, maintenance to be discouraged, Sched. C, par. 7

Partici pants in Special Drawing Ri ghts Departnent (see also Obligations of
partici pants in Special Drawing Ri ghts Departnment; Special Drawi ng Rights
Departnent):

Al l ocations to nenbers that becone participants after start of a basic
period, Art. XVIll, Sec. 2(d)

Assessnments and paynment of interest and charges, Art. XX, Sec. 4, 5

Broad support for allocation and cancellation of special drawing rights to
be ascertained, Art. XVIII, Sec. 4(b)

Consul tation with Fund on procedure for determ ning exchange rates, Art.
XI'X, Sec. 7(c)

Definition, Art. XVII, Sec. 1

Deposit of instrument of undertaking, Art. XVII, Sec. 1

Desi gnation and timng for acquiring special drawing rights for reconstitu-
tion, Sched. G par. 1(a)(ii)

Desi gnation, due regard to be paid in replenishing currencies with speci al
drawing rights, Art. VII, Sec. 1(ii)

Designation rules, review, Art. XI X, Sec. 5(c)

Designation to provide currency for special drawing rights, Art. Xl X, Sec.
4(a), 5; Sched. F

Failure to fulfill expectation of requirenment of need, Art. XI X, Sec. 3(b),
(c), 5(a)(ii); Art. XXIll, Sec. 2(b)-(f)

Failure to fulfill obligation to provide currency, Art. XXIII, Sec.

2(a), (c)-(e)

Guarantee of unrestricted use of currency distributed in |iquidation of

Speci al Drawi ng Rights Departnent, Sched. |, par. 8

Information to be provided to Fund, Art. XVI, Sec. 3

Nonr ecei pt of allocations of special drawing rights, Art. XVIII, Sec. 2(e)
bl igation to provide currency for special drawing rights, Art. VII, Sec.
1(ii); Art. XIX, Sec. 4; Art. XXIII, Sec. 2(d)

Operations and transacti ons between participants, Art. Xl X, Sec. 2
Operations and transactions with prescribed holders, Art. XVII, Sec. 3(iii)

Reconstitution obligation, Art. XI X, Sec. 6; Sched. G

Requi rement of need, Art. XI X, Sec. 3

Specified by Fund to provide a currency in settlement of obligation to ter-
m nating participant, Art. XXV, Sec. 5

Term nation of participation, Art. XXIV; Sched. H

Paynments; see Bal ance of paynents; Current transactions

Price indices, furnishing of information concerning, Art. VIII, Sec.
5(a) (i x)

Price novenents, consideration in determnation to introduce par val ues,
Art. 1V, Sec. 4

Price stability, obligation of nmenmber to direct policies toward, Art. 1V,
Sec. 1(i)

Privileges; see Status, imunities, and privil eges

Purchase of exchange; see Use of Fund’'s general resources

Pur poses of Fund:



Al'l ocation and cancel |l ati on of special drawing rights to pronote attain-
ment, Art. XVIIIl, Sec. 1(a)

Capital novenments in accordance with, Art. VI, Sec. 1(b)(ii)

Conti nuous regard by nenmbers in foreign exchange policies, Art. XV, Sec. 2
Exchange arrangenents, consistent with, Art. IV, Sec. 2(c); Sched. C, par.
3, 9

Fi nanci al and technical services of Fund, including adm nistration of
resources contributed by nenbers, consistent with purposes, Art. V, Sec.
2(b)

Policies and decisions to be guided by, Art. |

Statenment, Art. |

Use of Fund' s general resources in manner contrary to, Art. V, Sec. 5
Quorum see Meetings

Quot as:

Adj ustnent, Art. IIl, Sec. 2

Amendnent nodi fyi ng provisions dealing with change in nmenber’s quota, Art.
XM L1 (b) (i)

Basis for allocation and cancellation of special drawing rights, Art.
XVIT1, Sec. 2(c)(iit)

Consent of nmenber and paynment required for change, Art. 111, Sec. 2(d)
Di stribution of net income in proportion to, Art. XllI, Sec. 6(c)

Di stribution of part of general reserve in proportion to, Art. Xl I, Sec.
6(d)

Di stribution of part of proceeds fromsale of gold to devel oping nenbers in
proportion to, Art. V, Sec. 12(f) (iii); Sched. B, par. 7(b)

General review at intervals of not nore than five years, Art. Ill, Sec.

2(a)

Increase to full extent possible in event of |iquidation of Fund, Sched. K
par. 10

| ncreases, paynent, Art. 1Il, Sec. 3(a), (b), (d)
Original nmenbers, Art. 111, Sec. 1; Sched. A
O her nenbers, Art. I11, Sec. 1

Percent age applying to renuneration, Art. V, Sec. 9(a)-(c)

Proposal for increase at any tinme for those nenbers that were nenbers on
August 31, 1975, Art. 11Il, Sec. 2(b)

Reduction, paynment by Fund to nenber, Art. 111, Sec. 3(c)

Sale of gold to nenmbers in proportion to, Art. V, Sec. 12(e); Sched. B,
par. 7(a)

Reconstitution of holdings of special drawi ng rights:

Acqui sition of special drawing rights from General Resources Account to
fulfill obligation, Sched. G par. 1(a)(ivV)

Failure to conply with rules, Sched G par. 2

bl igation of participants, Art. XIX Sec. 6; Sched. G par. 1(a)(i), (iv)
Participants subject to designation to pronmote, Art. Xl X, Sec. 3(c),
5(a)(ii); Sched. G par. 1(a)(ii)

Rul es during first basic period, Sched. G par. 1

Rul es, review at any tinme, Art. Xl X Sec. 6(b)

Remunerati on on nenbers’ creditor positions:

Payment in special drawing rights or in nmenber’s own currency, Art. V Sec.
9(d)

Paynment on anmount by which prescribed percentage of a nenber’s quota
exceeds average daily bal ances of Fund's hol di ngs of the nmenber’s currency,
Art. V, Sec. 9

Percent age of quota applying to calculation, Art. V, Sec. 9

Rate of, determ nation and relation to rate of interest and charges, Art.
V, Sec. 9(a)

Repl eni shnment of Fund’ s hol di ngs of currency; see Scarce currencies
Reports:

Annual report, Art. XlI, Sec. 7(a)



Audi ted statenment of accounts, Art. XIl, Sec. 7(a)
Exchange restrictions, annual, Art. XIV, Sec. 3
CGeneral scarcity of particular currency, Art. VII, Sec. 2
O her reports deened desirable, Art. XllI, Sec. 7(b)
Publication of report nmade to nenber regarding its econonic

condi tions which tend to produce disequilibriumin international bal ance
of paynments, Art. XlI, Sec. 8
Summary statenment of operations and transactions and hol di ngs of speci al
drawi ng rights, gold, and nenbers’ currencies, Art. XlI, Sec. 7(a)
Repur chases of currency held by Fund:
Change of periods for repurchase, Art. V, Sec. 7(c), (d), (f)
Condi ti ons governing repurchase, Art. V, Sec. 7(b)-(j); Art. XXVII, Sec.
1(a)(i); Sched. B
Currency not acquired by purchase and subject to charges, Art. V, Sec. 7(e)
Entitlenment to repurchase at any tinme hol dings subject to charges, Art. V,
Sec. 7(a); Art. XXVII, Sec. 1(a)(i)
Fai lure to make repurchase required, charges on Fund's hol dings, Art. V,
Sec. 8(c)
Instal l ments, prescription during 3-to-5-year period, Art. V, Sec. 7(c)
Not |ater than five years after purchase, Art. V, Sec. 7(c)
Post ponenment, Art. V, Sec. 7(Q)
Pursuant to a special policy on use of Fund's general resources, adoption
of other periods, Art. V, Sec. 7(d ), ( f
Sal e of Fund hol dings of currency not repurchased, Art. V, Sec. 7(h)
Tenporary suspension, Art. XXVII, Sec. 1(a)(i)
Transi tional provisions, Sched. B
Wth special drawing rights or currencies specified by Fund, Art. V, Sec.
7(1)
Requi renment of need:
For purchase of currency from Fund' s general resources, Art. V, Sec.
3(b)(ii)
For use of special drawing rights, Art. XI X, Sec. 3(a)
Reserve tranche purchases:
Condi tions governing use of Fund' s general resources, Art. V, Sec.
3(b)(iii)
Definition, Art. XXX(c)
Not subject to challenge, Art.V, Sec. 3(c)
Service charge, Art. V, Sec. 8(a)(i)
Use to neet capital transfers, Art. VI, Sec. 2; Art. XXVII, Sec. 1(a)(ii)
Reser ves:
Bal anced rel ati onshi p of hol di ngs of special drawing rights and ot her
reserves, Sched. G par. 1(b)
G obal need to suppl enment, consideration in decisions on allocation and
cancel l ation of special drawing rights, Art. XVIll, Sec. 1
bj ective of making special drawing right principal reserve asset, Art.
VIill, Sec. 7
bl igation of nenbers to coll aborate regarding policies on reserve assets,
Art. VIII, Sec. 7
Position, relation to participants’ designation to provide currency, Art.
XI'X, Sec. 5(a)(i)
Position, taken into account in selection of currencies to be sold, Art. V,
Sec. 3(d)
Repur chase expected as reserve position inmproves, Art. V, Sec. 7(b)
Transactions in special drawing rights not for sole purpose of changing
conposition, Art. XX, Sec. 3(a)
Reserves of Fund:
General reserve, distribution, Art. XlI, Sec. 6(d)
Pl acement of net income to general or special reserve, Art. XlI, Sec. 6(a)
Speci al reserve, use, Art. XIl, Sec. 6(b)



Restrictions on paynents and transfers; see Exchange restrictions

Rul es and Regul ations, adoption by Board of Governors, Council, and
Executive Board, Art. Xll, Sec. 2(g); Sched. D, par. 5(a)

Scarce currenci es:

Adm ni stration of restrictions, Art. VII, Sec. 4

Ef fect of other international agreements on restrictions, Art. VII, Sec. 5
Exception to entitlenent of nmenber to purchase currency of another nenber,
Art. V, Sec. 3(d)

Exception to Fund paynent of installnment due to w thdraw ng nenber, Sched.

J, par. 3

Exception to obligation of menber not to inpose restrictions on current
i nternational transactions, Art. VIII, Sec. 2(a)

Exception to obligation of nmenber to buy bal ances of currency held by
anot her nmenber, Art. VIII, Sec. 4(b)(iv)

Formal declaration by Fund, Art. VII, Sec. 3(a), (b)

Measures to replenish Fund’ s hol dings, Art. VII, Sec. 1

Notification and report to menbers on general scarcity of a particular cur-
rency, Art. VII, Sec. 2

Securities:

Inclusion in Fund’s hol dings, Art. XXX(a)

I nvestment in marketable obligations, Art. V, Sec. 12(h); Art. XIl, Sec.
6(f)(iii)

Substitution for currency, Art. 11l, Sec. 4

Separate currencies within a nenber’s territories, Art. IV, Sec. 5

Speci al Di sbursenent Account:

Currency held not included in conputations relating to quota, Art. V, Sec.
10(c)

Di scharge of indebtedness of w thdraw ng nenber, Art. XXVII, Sec. 2(b);
Sched. J, par. 7

Di stribution of assets in event of |iquidation of Fund, Sched. K, par.
2(a)(ii)

Establ i shnment in General Departnent, Introd. Art. (iii); Art. V, Sec. 12(f)
Expenses, reinbursenent, Art. V, Sec. 12(i)

Hol di ngs of currencies or obligations of w thdrawi ng nenber, Sched. J, par.
8, 9

I ncrease in quotas of nenbers as of August 31, 1975 not to exceed anounts
transferred therefromto CGeneral Resources Account, Art. II1l, Sec. 2(b)

I nvestment of currency held, Art. V, Sec. 12(h)

Term nation, Art. V, Sec. 12(j)

Transfer of assets fromlnvestnent Account on reduction of investnment, Art.
X, Sec. 6(f)(ix)

Transfer of assets from |l nvestnent Account upon termnation prior to |iqui-
dation of Fund, Art. XIl, Sec. 6(f)(viii)

Transfer of assets subject to disposition after sale of gold for benefit of
devel opi ng nmenbers, Sched. B, par. 7

Transfer of w thdrawi ng nenber’s currency to CGeneral Resources Account,
Sched. J, par. 1

Special drawing rights (see also Charges; Interest on special draw ng
rights; Special Drawi ng Ri ghts Departnent):

Acceptance and holding in General Resources Account, Art. XXl (a)(iii)

Acqui sition by term nating participant to discharge obligation, Sched. H,

par. 2
Acquisition to fulfill reconstitution requirenent, Sched. G par. 1(a)(iv)
Al'l ocation and cancellation, Art. XVIIIl; Sched. D, par. 5(a)

Aut hority for allocation, Art. XV, Sec. 1

Bal anced rel ationship with other reserves, Sched. G par. 1(b)

Basi c periods for allocation and cancellation, Art. XVill, Sec. 2, 3, 4;
Sched. F, G

Exchange rates for transactions between participants, Art. XI X, Sec. 7



First decision to allocate, Art. XVIII, Sec. 1(b), 2(a), 4(b)
Fund as hol der, Art. XVII, Sec. 2

Imunity fromtaxation, Art. XXl (b)

Interest and charges during |liquidation of Special Drawi ng Rights

Departnment, Sched. |, par. 5
I nvestment in obligations denomnated in, Art. XI, Sec. 6(f)(iii)
Negati ve bal ances, Art. XVIII, Sec. 2(f); Art. XI X, Sec. 3(c), 5(a)(ii);

Art. XX, Sec. 2
Net cunmul ative allocation, definition, Art. XXX(e)

Net cumul ative allocations, Art. XVIII, Sec. 2(c)(iii); Art. XIX Sec.

4(a); Art. XX, Sec. 2, 4; Art. XXV(c); Sched. F(a); Sched. G par. 1(a)(i);
Sched. |, par. 5, 7

Nonaccept ance of allocation (opting out), Art. XVIII, Sec. 2(e)

Nonaccept ance of allocation, term nation of effect of (opting back in),

Art. XVI11, Sec. 2(e)(ii)

Obligation of menber to sell its currency to Fund for special draw ng

rights held in General Resources Account, Art. VII, Sec. 1(ii)
Qperations in, definition, Art. XXX(i)
Operations or transactions prejudicial to designation process, Art. XX,

Sec. 2(d)

Ot her holders, Art. Xvil, Sec. 2, 3

Paynment by Fund to nmenber consenting to quota reduction, Art. IIl, Sec.
3(c)

Paynment in purchase of foreign-held balances, Art. VIII, Sec. 4(a)

Paynents for distribution of net inconme or part of general reserve, Art.
XIl, Sec. 6(e)

Principal reserve asset, Art. VIII, Sec. 7; Art. XXI

Princi pl es and consi derations governing allocation and cancellation, Art.
VI, Sec. 1

Proper use, obligation of participants, Art. XXII

Provi sion to partici pant maki ng purchase instead of currencies of other
menbers, Art. V, Sec. 3(f)

Purchase and sale by Fund, Art. V, Sec. 6

Rates for allocation and cancellation, Art. XVIII, Sec. 2(b), 3, 4(c)(iii),
(d)

Reconstitution of holdings, Art. XIX Sec. 6; Sched. G

Recordi ng of changes in holdings, Art. XVl, Sec. 3

Redenption by Fund in event of |iquidation of Special Drawi ng Rights
Departnment, Sched. |, par. 1, 3, 4

Redenpti on by Fund of hol dings of term nating participant, Art. XXV, Sec.
2(b), 6; Sched. H, par. 1

Requi rement of need, Art. XIX, Sec. 3(a)

Reserve tranche purchase, Art. XXX(c)

Summary statenment of operations and transactions and Fund hol di ngs, Art.
XIl, Sec. 7(a)

Tenporary suspension of allocations or cancellations and operations and
transactions, Art. XXV(a)

Transactions in, definition, Art. XXX(i)

Use for discharge of obligation to pay gold to Fund in repurchase or as
subscri ption, Sched. B, par. 2, 3

Use for paynent of 25 percent of quota increase, Art. 1Il, Sec. 3(a)

Use for paynent of interest, charges, and assessnents, Art. V, Sec. 8(e);
Art. XX, Sec. 5; Art. XXIV, Sec. 2(a), 3

Use for paynent of remuneration, Art. V, Sec. 9(d)

Use for replenishing currency holdings, Art. VII, Sec. 1(ii)

Use for repurchases, Art. V, Sec. 7(1)

Use in operations and transactions, Art. XVIl, Sec. 2; Art. XI X, Sec. 1
Use in transactions between participants, Art. XI X, Sec. 2

Use to obtain own currency or freely usable currency by term nating partic-



i pant, Sched. H, par. 1

Val uati on by nmenmber of its currency in terms of, Art. IV, Sec. 2(b)
Valuation in terms of gold, Art. V, Sec. 12(e), (f); Sched. B, par. 3, 7;
Sched. K, par. 2(a)(i)

Val uation, method, Art. XV, Sec. 2; Art. XXl (a)(iii)

Val uati on of Fund's assets in ternms of, Art. V, Sec. 10, 11

Speci al Drawi ng Ri ghts Departnent (see also Obligations of participants in
Special Drawing Rights Department; Participants in Special Draw ng Rights
Departnent):

Adm ni stration, Art. XVlI; Art. XXl

Counci | decisions, Sched. D, par. 5(b)

Entry into force, Art. XVII, Sec. 1

Est abl i shnment and operation, Introd. Art. (ii), (iii)

Expenses of conducting business, reinbursenment to General Departnment, Art.
XVlI, Sec. 2; Art. XX, Sec. 4, 5

General obligations of participants, Art. XXII

I ndi cation of decisions relating to, Art. XXl (a)(iii)

Interest and charges, Art. XX; Art. XXIV, Sec. 3

Li qui dation, Art. XXV; Sched. |

Non-partici pants’ paynents when quotas are changed, Art. Il1l, Sec. 3(a)
Operations and transactions, Introd. Art. (ii), (iii); Art. XVvl, Sec. 1,
Art. XVIIl, Sec. 2

Ri ght of nmenbers to participate, Introd. Art. (ii)

Separation from General Departnment, Introd. Art. (ii), (iii); Art. XV,
Sec. 1, 2

Tenporary suspension of operations in event of emergency or unforeseen cir-
cunmst ances, Art. XXIII, Sec. 1

Term nation of participation, Art. XXIV; Sched. H

Speci al reserve; see Reserves of Fund

Spot exchange transactions, Art. XXVII, Sec. 1(a)(iv); Sched. C, par. 5
Stability; see Exchange stability

Stabilization fund, agency dealing with Fund, Art. V, Sec. 1

Staff:

Appoi nt rent and organi zation, Art. X I, Sec. 4(b), (d)

Duty to Fund, Art. XlII, Sec. 4(c)

I munities and privileges, Art. IX, Sec. 8, 9(b)
Managi ng Director to be chief of operating staff
Provision for, Art. Xll, Sec. 1

St and- by arrangenents:

Charge, Art. V, Sec. 8(a)(ii)

Definition, Art. XXX(b)

Policies, adoption, Art. V, Sec. 3(a)

Status, inmunities, and privil eges:

Accorded to Fund in territories of each nmenber, Art. 11X, Sec. 1

Action by each menmber in its own territory, Art. |IX, Sec. 10

Freedom of assets fromrestrictions, Art. IX, Sec. 6

I munities and privileges of officers and enpl oyees, Art. IX, Sec. 8;
Sched. D, par. 5(d)

I munities fromtaxation, Art. IX Sec. 9; Art. XXl (b)

I munity fromjudicial process, Art. IX Sec. 3

[ mmunity fromother action, Art. |IX, Sec. 4

I munity of archives, Art. |IX, Sec. 5

Juridical personality of Fund, Art. IX Sec. 2

Privilege for comunications, Art. |IX Sec. 7

Status of Fund, Art. |IX, Sec. 2

Subscri ptions:

Ampunt to be transmitted to U. S. Governnment when the Agreenment is signed,
Art. XXXI, Sec. 2(d), (h)

Di scharge with special drawing rights of any obligation to pay gold, Sched.

, Art. XIl, Sec. 4(b)



B, par. 2, 3

Equal to nmenber’s quota, Art. 11l, Sec. 1

New nenbers, terns to be consistent with those of previous nmenbers, Art.
1, Sec. 2

Payment in full to Fund at appropriate depository, Art. Ill, Sec. 1
Paynment in special drawing rights, currencies of other nenbers specified by
Fund, or nmenber’s own currency, Art. I1l, Sec. 3(a)

Paynment s when quotas are changed, Art. Ill, Sec. 2(d), 3

Repaynment in case of |iquidation, Sched. K, par. 1

Surveill ance; see Exchange arrangenents; International surveillance.
Suspensi on of transactions:

I n emergency pendi ng decision on |iquidation of Fund, Art. XXVII, Sec. 2(a)
In event of enmergency or unforeseen circunstances, Art. XXIII, Sec. 1; Art.
XXVIl, Sec. 1

Participant that fails to conply with rules for reconstitution, Sched. G

par. 2
Participant that has failed to fulfill obligations with respect to speci al
drawi ng rights, Art. XXIII, Sec. 2

Speci al drawing rights, Art. XX II

Taxation, immunities from Art. IX, Sec. 9; Art. XXl (b)

Techni cal services; see Financial and technical services

Term nation of participation in Special Drawing R ghts Departnent, Art.
XXI'V; Sched. H

Territories:

Acceptance of the Agreenent in respect of, Art. XXXI, Sec. 2(Q)
Immunities of Fund in, Art. 11X, Sec. 10

Mar gi ns for spot exchange transactions within territories of nmenber having
par value, Art. XXVII, Sec. 1(a)(iv); Sched. C, par. 5

Transactions with non-nmenmbers, Art. XI, Sec. 1, 2; Art. XXVII, Sec.

1(a)(iii)

Unenforceability of exchange contracts in, Art. VIII, Sec. 2(Db)

Trade, international, facilitation of expansion and bal anced growmh, Art.
L(ii)

Transactions; see (Qperations and transactions

Transi ti onal arrangenents:

Annual report on exchange restrictions, Art. XIV, Sec. 3

Consul tations, annual, on restrictions in force, Art. XV, Sec. 3

Mai nt enance and adaptation of restrictions on paynents and transfers, Art.
X'V, Sec. 2

Notification to Fund, Art. XV, Sec. 1

Representati ons by Fund on restrictions inconsistent with purposes of Fund,
Art. XI'V, Sec. 3

W t hdrawal of exchange restrictions, Art. XIV, Sec. 2, 3

Transitional provisions with respect to repurchase, paynent of additional
subscriptions, gold, and certain operational nmatters, Sched. B

Treasury, agency dealing with Fund, Art. V, Sec. 1

Unexpected maj or devel opnents, change in rates or intervals for allocation

or cancellation of special drawing rights, Art. XVill, Sec. 3, 4(a), (d)
Unf oreseen circunstances, Art. XXIIIl, Sec. 1; Art. XXVII, Sec. 1(a); Sched.
D, par. 5(a)

United States Government:

Deposit of instrument of acceptance with, Art. XXX, Sec. 2(a)

Obligation to informall nenbers of signatures to the Agreenent and deposit
of instruments of acceptance, Art. XXX, Sec. 2(c)

Partial paynment of subscription transmtted to, for admnistrative expenses,
Art. XXXI, Sec. 2(d), (h)

Use of Fund' s general resources (see also Operations and transactions):

Buf fer stocks, international, financing of contributions to, Art. XXX(c)(ii)
Capital transfers, Art. VI, Sec. 1, 2; Art. XXVI, Sec. 2(a); Art. XXVII,



Sec. 1(a)(ii)

Charges, Art. V, Sec. 8; Art. XXVII, Sec. 1(a)(i)

Compensat ory financing of export fluctuations, Art. XXX(c) (i)

Condi ti ons governing use, Art. V, Sec. 3; Art. XXVII, Sec. 1(a)(i)
Currencies to be used in repurchases, policies and procedures, Art. V, Sec.
7(i)

Ineligibility, change in par val ue despite Fund objection, Sched. C, par. 7
Ineligibility, distribution of proceeds of gold sales to devel opi ng nenbers
when ineligibility ceases, Art. V, Sec. 12(e), (f)(iii)

Ineligibility, exception to obligation to buy foreign-held bal ances of cur-

rency, Art. VIII, Sec. 4(b)(v)
Ineligibility, failure to fulfill obligations, Art. V, Sec. 5; Art. VI,
Sec. 1(a); Art. XXIIl, Sec. 2(f); Art. XXVI, Sec. 2(a)

Ineligibility if menber persists in maintaining restrictions, Art. XV,
Sec. 3
Ineligibility, not previously declared by Fund, Art. V, Sec. 3(b)(iv)
Ineligibility, termnation of par value despite Fund objection, Sched. C,
par. 8
Limtati on because of use of resources contrary to Fund' s purposes, Art. V,
Sec. 5
Policies, Art. V, Sec. 3(a), (c), (d)
Proceeds of sale of gold, Art. V, Sec. 12(f)
Purchase of currency of nenber which has w thdrawn, Sched. J, par. 5
Request for purchase, exam nation, Art. V, Sec. 3(c)
Requi renent of need, Art. V, Sec. 3(b)(ii)
Reserve tranche purchase, Art. V, Sec. 3(b)(iii), (c); Art. XXX(c)
Sel ection of currencies to be sold, Art. V, Sec. 3(d)
Speci al policies for special balance of paynments problens, Art. V, Sec.
3(a), 7(d), () g
Stand-by or simlar arrangenments, Art. V, Sec. 3(a), 8(a)(ii); Art. XXX(b)
Tenporary suspension, Art. XXVII, Sec. 1
Tenporary use under adequate safeguards, Art. I(v); Art. V, Sec. 3(a)
Wai ver of conditions, Art. V, Sec. 4

(cont i nued)
Vot i ng:
70 percent mmjority requirenent:
Aut hori zation to agree on exchange rates for certain transactions,

Art. XI X, Sec. 7(b)
Charges, determ nation of rates, Art. V, Sec. 8(a), (b), (d)
Di stribution fromgeneral reserve, Art. Xll, Sec. 6(d
| nposition of charges on failure to repurchase, Art. V, Sec. 8(c), (d)
I ncrease in percentage of quota as |level for renuneration, Art. V, Sec.
9(c)
| nvest ment Account, adoption of rules and regulations for adm nistration,
Art. XII, Sec. 6(f)(vi)
| nvest nent Account, reduction of anobunt or term nation, Art. XIl, Sec.
6(f) (vi)
Post ponenent of repurchase, Art. V, Sec. 7(Q)
Prescription of nedium of payment for additional subscription, Art. 111
Sec. 3(a), (d)
Prescription of operations between participants, Art. Xl X, Sec. 2(c)
Publ i cation of report on nenber’s nonetary conditions and devel opnents,
Art. XlIl, Sec. 8
Rate of interest and charges on special drawing rights, Art. XX, Sec. 3
Reconstitution rules, adoption, nodification, or abrogation, Art. Xl X Sec.
6(b)
Remuneration rate, determ nation, Art. V, Sec. 9(a)
Repur chase of Fund hol di ngs not acquired as result of purchases, adoption
of policies, Art. V, Sec. 7(e)



Speci al Di sbursenent Account, rules and regul ations for admnistration and
for termnation prior to liquidation of Fund, Art. V, Sec. 12(j)
Suspension of voting rights, Art. XXVI, Sec 2(b)

Term nati on of suspension of voting rights, Art. XXVI, Sec. 2(b)

Transfer of currencies in General Resources Account to Investnent Account,
Art. X, Sec. 6(f)(ii)

Transfers of assets from Special Di sbursenent Account to General Resources
Account for inmrediate use, Art. V, Sec. 12(f)(i)

Uni f orm proporti onate changes in par values, Sched. C, par. 11

Val uati on of special drawing rights, determ nation of nethod, Art. XV, Sec.
2

85 percent majority requirenent:

Al l ocation and cancell ation of special drawing rights, decisions, Art.
XVIlIl, Sec. 2(a)-(c), 4(a), (d)

Change in rates or intervals of allocation or cancellation or change in

l ength of a basic period or start of a new basic period, Art. XVIII, Sec.
3, 4(a), (d)
Changes in quotas, Art. |11, Sec. 2(c)

Conmpul sory wit hdrawal of nenber, decision of Board of Governors carried by
maj ority of Governors, Art. XXVI, Sec. 2(b)
Counci |, change in nunber of Associates, Sched. D, par. 1(a)
Council, establishnment, Art. XlI, Sec. 1
85 percent mmjority requirenent (continued)
Deci sions to engage in certain gold operations or transactions, Art. V,
Sec. 12(b)-(e)
Exchange rates for certain transactions, Art. Xl X, Sec. 7(b)
(cont i nued)
I ncrease or decrease in nunber of Executive Directors to be elected, Art.
XI'l, Sec. 3(b)
Interpretation of Fund Agreenent, overrule of decision of Committee on
Interpretation, Art. XXl X(b)
I ntroduction of par values, Art. IV, Sec. 4
Mai nt enance of nunber of elective Executive Directors, Art. Xil, Sec. 3(b)
Mar gi ns for spot exchange transactions, adoption, Art. XXVII, Sec.
1(a) (iv); Sched. C, par. 5
Obj ection to term nation of par value, Sched. C, par. 8
Policies on use of Fund s general resources, exclusions of purchases and
hol di ngs for purpose of calculating nenber’s reserve tranche, Art.
XXX(c)(iii)
Prescription of other holders of special drawing rights, Art. XVII, Sec.
3(i)
Provi sion for general exchange arrangenents, Art. IV, Sec. 2(c)
Repur chase, change of periods or adoption of other periods pursuant to
special policy on use of general resources, Art. V, Sec. 7(c), (d)
Tenporary suspension of certain provisions, Art. XXVII, Sec. 1(a), (b)
Tenporary suspension of operations and transactions in special draw ng
rights, Art. XXIII, Sec. 1
Transfer of part of excess fromsale of gold to I nvestnent Account, Art. V,
Sec. 12(9)
Use of assets of Special Disbursenent Account for operations and transac-
tions not authorized by other provisions and for distribution to devel opi ng
menbers, Art. V, Sec. 12(f)(ii), (iii)
Val uati on of special drawing right, change in principle or in application
of principle in effect, Art. XV, Sec. 2
Adj ust nent of votes, waiver of conditions and ineligibility to use Fund’'s
general resources, Art. Xll, Sec. 5(b)
Alternate Governor, Art. X1, Sec. 2(a)
Amendnent of the Agreenment, Art. XXVIII(a)
Board of Governors, matters pertaining exclusively to Special Draw ng



Ri ghts Departnent, Art. XXl (a)(i)

Board of Governors, neetings called by Executive Board, Art. XlI, Sec. 2(c)
Cast by Councillor for nmenber whose votes cannot be cast by an Executive
Director, Sched. D, par. 3(b), 5(b)

Council, matters pertaining exclusively to Special Drawi ng Rights
Departnent, Sched. D, par. 5(b)

Decisions, Art. XXl (a)(iii)

El ecti on of Executive Director to fill vacancy, Art. XI, Sec. 3(f)

El ecti on of Executive Directors, changes in proportion of votes required to
elect, Art. XIl, Sec. 3(d); Sched. E

El ecti on of Executive Directors, procedures, Sched. E

Executive Board, matters relating exclusively to Special Draw ng Rights
Departnment, Art. XXl (a)(ii)

Majority of total voting power of Executive Board for term nation of sus-
pensi on of operation of certain provisions, Art. XXVII, Sec. 1(c)
Majority of votes cast for Fund decisions unless otherw se provided for,
Art. XlI, Sec. 5(c)

Number of votes, appointed and el ected Executive Directors, Art. Xl I, Sec.
3(i)

Number of votes, Councillors, Sched. D, par. 3(b), 5(b)

Number of votes, Governors, Art. X1, Sec. 2(e)

Nunmber of votes, nmenbers, Art. XlI, Sec. 5

Quorum for neetings of Board of Governors, Art. XlI, Sec. 2(d)

Quorum for neetings of Executive Board, Art. Xl I, Sec. 3(h)

Special majorities; see 70 percent...; 85 percent ...; Mjority of total
voting power ..., above

Suspension of voting rights, Art. XXVI, Sec. 2(b); see also Art. XIl, Sec.
3(i), Sched. D, par. 5, and Sched. L

Wei ghted voting, Art. XlI, Sec. 2(e), 3(i), 5

Wt hout neeting, Council, Sched. D, par. 5(c)

Wt hout neeting, Governors, Art. Xll, Sec. 2(f); Sched. D, par. 5(a)

Wai ver of conditions governing use of general resources, Art. V, Sec. 4
Wt hdrawal from nmenbership; see Menbers
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