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AUGLYSING

2

um breytingar 4 stofnskri Alpjédagjaldeyrissj6dsins.

Med 16gum nr. 82 fra 31. desember 1968 var rikisstjérninni heimilad as stadfesta
fyrir fslands hond breytingar 4 og vidauka vid stofnskra Alpjodagjaldeyrissjods-
ins, sem sampykktar voru af stjorn sjodsins i mai 1968. Breytingarnar og viSaukinn
téku gildi fyrir 611 adildarriki sjo8sins hinn 28. juli 1969.

Stofnskra AlpjéSagjaldeyrissjo8sins med dordnum breytingum og vidauka er
birt sem fylgiskjal med auglysingu bessari asamt islenzkri pydingu.

Petta er hér med gert almenningi kunnugt.
Utanrikisraduneytid, Reykjavik, 22. febriar 1971.

Emil Jénsson.

Pétur Thorsteinsson.
Fylgiskjal.

STOFNSKRA ALPJODAGJALDEYRIS-
SJODPSINS
Rikisstjornir peer, sem 14tis hafa undir-

rita stofnskra bessa, eru sammala um
eftirfarandi dkvaedi:

ARTICLES OF AGREEMENT OF THE
INTERNATIONAL MONETARY FUND
The Governments on whose behalf the

present Agreement is signed agree as
follows:

i)

ii)

INNGANGUR

Albjosagjaldeyrissjodurinn er stofn-
adur og skal starfa i samremi vid
akvaedi bessarar stofnskrar eins og
hin var upphaflega sampykkt og
siar breytt vegna fyrirgreiSslu a
grundvelli sérstakra drattarréttinda
og annarra nymela.

Til bess a8 sjédurinn geti stundad
viSskipti sin og aSgerSir skal hann
halda almennan reikning og sér-
stakan drattarreikning. A®ild ad
sjodnum veitir rétt til Dbatttoku i
hinum sérstaka drattarreikningi.

INTRODUCTORY ARTICLE

i) The International Monetary Fund is

established and shall operate in
accordance with the provisions of
this Agreement as originally adopted,
and as subsequently amended in
order to institute a facility based on
special drawing rights and to effect
certain other changes.

ii) To enable the Fund to conduect its

operations and transactions, the
Fund shall maintain a General
Account and a Special Drawing
Account. Membership in the Fund
shall give the right to participation
in the Special Drawing Account.
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iii)

1.

A8gerdir og viSskipti samkvaemt
stofnskra pessari skulu fara um
almenna reikninginn nema um sér-
stok drattarréttindi sé a8 reeda, en
slikar a8gerSir og viSskipti skulu
fara um hinn sérstaka drattarreikn-
ing.

I. KAFLI
TILGANGUR

Tilgangur AlpjéSagjaldeyrissjodsins er:

i)

ii)

iii)

iv)

A3 efla alpjoSlega samvinnu i gjald-
eyrismalum med varanlegri stofnun,
sem veitir a8stodu til samrads og
samstarfs i alpjoSagjaldeyrismalum.

A® greifa fyrir aukningu og jafn-
veegisvexti alpjéSavidskipta og studla
bar med ad hau og sté6dugu stigi at-
vinnu og rauntekna og ad framférum
i framleiGslugetu allra a@ildarrikja
sem meginmarkmidum efnahags-
stefnu.

AJ studla ad stodugleika gjaldeyris,
ad vithalda skipulegum gjaldeyris-
skiptum milli asildarrikja og fordast
samkeppnislzekkanir gengis.

AS alstota vid a8 koma & fjolhlida
greidslukerfi fyrir geng vidskipti
milli adildarrikja og vid tutrymingu
gjaldeyristakmarkana, sem eru vexti
heimsvitskipta til trafala.

v) AU efla traust adildarrikjanna meo

vi) I

pvi a8 veita peim timabundinn ad-
gang ad fjarmagni sjé8sins, gegn
nzegum tryggingum, og gefa beim
pbannig teekiferi til bess ad rétta
misvaegi 4 greidslujofnudi sinum an
bess ad gripa til radstafana, sem
skert gatu bjodlega eBa alpjodlega
hagszeld.

samreemi vid framanskrad, ad
stytta varanleika misvagis og draga

iii)

The purposes
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Operations and transactions aut-
horized by this Agreement shall be
conducted through the General
Account except that operations and
transactions involving special draw-
ing rights shall be conducted through
the Special Drawing Account.

ARTICLE 1
PURPOSES

of the International

Monetary Fund are:

i)

ii)

iii)

To promote international monetary
cooperation through a permanent
institution  which provides the
machinery for consultation and
collaboration on international mone-
tary problems.

To facilitate the expansion and
balanced growth of international
trade, and to contribute thereby to
the promotion and maintenance of
high levels of employment and real
income and to the development of
the productive resources of all
members as primary objectives of
economic policy.

To promote exchange stability, to
maintain orderly exchange arrange-
ments among members, and to avoid
competitive exchange depreciation.

iv) To assist in the establishment of a

multilateral system of payments in
respect of current transactions bet-
ween members and in the elimination
of foreign exchange restrictions
which hamper the growth of world
trade.

v) To give confidence to members by

making the Fund’s resources temp-
orarily available to them wunder
adequate safeguards, thus providing
them with opportunity to correct
maladjustments in their balance of
payments without resorting to mea-

sures destructive of mnational or
international prosperity.
vi) In accordance with the above, to

shorten the duration and lessen the
degree of disequilibrium in the inter-
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ur misvaegi a alpjoSlegum greidslu-
jofnudum a@ildarrikja.
Stefna sjodsins og akvar8anir allar
skulu markast af tilgangi hans eins og
honum er Iyst i bessum kafla.

II. KAFLI
ADILD

1. gr.
Stofnadildarriki.

Stofnadildarriki sjo0sins skulu vera
pau riki, sem fulltrua attu 4 radstefnu
Sameinudu pjoSanna um fjarmal og
gjaldeyrismal, hverra rikisstjornir sam-
bykkja a@ild fyrir bann dag, sem XX.
kafli, 2. grein (e), dkvedur.

2. gr.
Onnur abdildarriki.

Stjérnum annarra rikja skal heimil
adild 4 peim timum og med peim kjérum,
sem sjodurinn kann a8 akveda.

ITI. KAFLI
KVOTAR OG FRAMLAGSLOFORD

1. gr.
Kvétar.

Hverju agildarriki skal uthlutad kvéta.
Kvoétar peirra adildarrikja, sem attu full-
trua 4 radstefnu Sameinudu pjéSanna um
fjarmal og gjaldeyrismal og sambpykkja
adild fyrir pann dag, sem XX. kafli, 2.
grein (e), akvedur, skulu vera sem greinir
i skrarauka A. Kvétar annarra aSildar-
rikja skulu akve®nir af sjéSnum.

2. gr.
Lagfaering kvéta.

Sjosurinn skal ekki sjaldnar en a fimm
ara fresti framkvema almenna endur-
skobun a4 kvétum aSildarrikjanna og,
telji hann rétt, gera tillogur um lag-
feeringar 4 beim. Sj6Surinn getur einnig,
byki honum hly8a, hvenzr sem er tekid
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national balances of payments of
members.
The Fund shall be guided in all its
policies and decisions by the purposes
set forth in this Article.

ARTICLE II
MEMBERSHIP

Section 1.
Original members

The original members of the Fund
shall be those of the countries represen-
ted at the United Nations Monetary and
Financial Conference whose govern-
ments accept membership before the date
specified in Article XX, Section 2(e).

Section 2.
Other members

Membership shall be open to the
governments of other countries at such
times and in accordance with such terms
as may be prescribed by the Fund.

ARTICLE III
QUOTAS AND SUBSCRIPTIONS

Section 1.
Quotas

Each member shall be assigned a quota.
The quotas of the members represented at
the United Nations Monetary and Finan-
cial Conference which accept membership
before the date specified in Article XX,
Section 2(e), shall be those set forth in
Schedule A. The quotas of other members
shall be determined by the Fund.

Section 2.
Adjustment of quotas

The Fund shall at intervals of not more
than five years conduct a general review,
and if it deems it appropriate propose an
adjustment, of the quotas of the members.
It may also, if it thinks fit, consider at
any other time the adjustment of any
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til athugunar lagferingar einstakra kvdéta
samkvemt beidni a8ildarrikis, sem hlut
a ad mali. Til sampykktar tillogum um
breytingar kvoéta, sem fram kynnu ad
koma sem afleiding almennrar endur-
sko8unar, parf 85% heildaratkveeSamagns,
en 80% til allra annarra breytinga kvéta.
Engum kvéta ma bo breyta an sampykkis
adildarrikis, sem kvotann a.

3. gr.
Framlagsloford: Timi, stadur og form
greidslu.

a) Framlagslofor8 hvers asildarrikis
skal vera jafnt kvéta pess og skal fram-
lagi® ad fullu greitt til sjo8sins hja réttum
vorzluhafa a peim degi eda fyrir bann
dag, er adildarriki verSur heimilt, sam-
kvaemt XX. kafla, 4. grein (c¢) og (d), a®
kaupa gjaldeyri af sjéSnum.

b) Sérhvert adildarriki skal greiGa i
gulli hid minnsta, hvort sem legra
reynist:

i) 2569% af kvéta sinum.

ii) 109 af hreinni opinberri handhé6fn
sinni 4 gulli og Bandarikjadollurum
a beim degi, er sjodurinn tilkynnir
adildarrikjum samkvemt XX. kafla,
4. grein (a), a8 hann muni bradlega
geta hafid gjaldeyrisviSskipti.

Sérhvert adildarriki skal lata sjédnum
i té naudsynlegar upplysingar til pess a8
akvar®a hreina, opinbera handho6fn bpess
a gulli og Bandarikjadollurum.

¢) Sérhvert adildarriki skal greida eftir-
stodvar kvota sins i eigin gjaldeyri.

d) Ef ekki er haegt a8 sannreyna hreina,
opinbera handhéfn einhvers aSildarrikis
a gulli og Bandarikjadollurum bann dag,
sem visad er til 1 (b) (ii) hér ad framan,
vegna bess a8 landssvaedi pess hafa verid
hernumin af fjandmoénnum, skal sjoédur-
inn akveda annan hentugan dag til bess
a8 akvarda handhofnina. Sé bessi dagur
sidar en rikinu er heimilt, samkvaemt XX.
kafla, 4. grein (c) eda (d), a8 kaupa
gjaldeyri af sjéSnum, skulu sjodurinn og
atildarrikid koma sér saman um gull-
grei®slu til braSabirgda, samkvaemt (b)
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particular quota at the request of the
member concerned. An eighty-five percent
majority of the total voting power shall
be required for any change in quotas
proposed as the result of a general review
and a four-fifths majority of the total
voting power shall be required for any
other change in quotas. No quota shall
be changed without the consent of the
member concerned.

Section 3.

Subscriptions: time, place, and form of
payment

a) The subscription of each member
shall be equal to its quota and shall be
paid in full to the Fund at the appro-
priate depository on or before the date
when the member becomes eligible under
Article XX, Section 4(c) or (d), to buy
currencies from the Fund.

b) Each member shall pay in gold, as
a minimum, the smaller of

i) twenty-five percent of its quota; or
ii) ten percent of its net official hold-

ings of gold and United States dollars
as at the date when the Fund notifies
members under Article XX, Section
4(a) that it will shortly be in a
position to begin exchange transac-
tions.

Each member shall furnish to the
Fund the data necessary to determine its
net official holdings of gold and United
States dollars.

¢) Each member shall pay the balance
of its quota in its own currency.

d) If the net official holdings of gold
and United States dollars of any member
as at the date referred to in (b) (ii)
above are not ascertainable because its
territories have been occupied by the
enemy, the Fund shall fix an appropriate
alternative date for determining such
holdings. If such date is later than that
on which the country becomes eligible
under Article XX, Section 4(¢) or (d), to
buy currencies from the Fund, the Fund
and the member shall agree on a pro-
visional gold payment to be made under
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hér ad framan, og skulu eftirstodvar
framlagslofords adsildarrikis greiddar i
gjaldeyri bess, med fyrirvara um heefi-
legar leiSréttingar a bada bdga, begar
hrein, opinber handhofn hefur veris
sannreynd.

4. gr.
Greidslur vio breytingar kvéta.

a) Sérhvert atildarriki, sem sampykkir
aukningu a kvota sinum, skal innan prja-
tiu daga fra sampykktardegi greida
sjodnum 25% af aukningunni i gulli og
eftirst6Svarnar i sinum eigin gjaldeyri.
Sj6durinn  getur lsekkad pad hlutfall
aukningarinnar, sem greida ber i gulli,
ef svo stendur a daginn, sem agildarrikid
sampykkir aukningu, a8 gjaldeyrisvara-
sjosur pess er minni en hinn nyi kvoéti
bess.

b) Ef aSildarriki sampykkir sker8ingu
kvéta sins, skal sjoSurinn innan prjatiu
daga fra sambykktardegi greida adildar-
rikinu fjarhaed jafna sker8ingunni.
Greidslan skal innt af hendi i gjaldeyri
adildarrikisins og gulli i peim meeli, sem
naudsynlegur reynist til bess a8 koma i
veg fyrir, a8 handhé6fn sjé8sins a gjald-
eyrinum fari nidur 4r 75% hins nyja
kvéta.

¢) Sampykki 85% heildaratkvaedamagns
parf til akvardana, er varda greidslur a
aukningu kvéta, sem eru afleiding
almennrar endurskoSunar kvéta, eda hafa
bann tilgang einan ad milda Aahrif
slikra grei8slna.

5. gr.
Verdbréf i stad gjaldeyris.

A% svo miklu leyti sem sjéSurinn
telur sig ekki purfa gjaldeyri einhvers
adildarrikis vegna a8ger8a sinna skal
hann taka vi§ i stad gjaldeyris skulda-
vidurkenningum e0a svipudum skulda-
bréfum itgefnum af aSildarrikinu e8a
vorzluhafa beim, sem adildarrikis hefur
tilnefnt samkvaemt 2. grein, XIII. kafla.
VerSbréf bessi skulu vera 6framseljanleg,
vaxtalaus og skulu greidd a stofngengi,
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(b) above, and the balance of the
member’s subscription shall be paid in
the member’s currency, subject to appro-
priate adjustment between the member
and the Fund when the net official
holdings have been ascertained.

Section 4.
Payments when quotas are changed

a) Each member which consents to an
increase in its quota shall, within thirty
days after the date of its consent, pay
to the Fund twenty-five percent of the
increase in gold and the balance in its
own currency. If, however, on the date
when the member consents to an increase,
its monetary reserves are less than its
new quota, the Fund may reduce the
proportion of the increase to be paid in
gold.

b) If a member consents to a reduc-
tion in its quota, the Fund shall, within
thirly days after the date of the consent,
pay to the member an amount equal to
the reduction. The payment shall be
made in the member’s currency and in
such amount of gold as may be necessary
to prevent reducing the Fund’s holdings
of the currency below seventy-five per-
cent of the new quota.

¢) A majority of eighty-five percent of
the total voting power shall be required
for any decisions dealing with the pay-
ment, or made with the sole purpose of
mitigating the effects of the payment, of
increases in quotas proposed as the
result of a general review of quotas.

Section 5.
Substitution of securities for currency

The Fund shall accept from any
member in place of any part of the
member’s currency which in the judg-
ment of the Fund is not needed for its
operations, notes or similar obligations
issued by the member or the depository
designated by the member under Article
XIII, Section 2, which shall be non-
negotiable, non-interest bearing and
payable at their par value on demand by
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begar bess er krafizt, me§ bpvi ad fera
sjodnum fjarhaed Dbeirra til eignar i
reikningi hans hja hinum tilnefnda vérzlu-
hafa. Akvadi bessarar greinar skulu ekki
aleins eiga vid gjaldeyrisframlog adildar-
rikjanna, heldur og allar adrar gjald-
eyrisfjarhaefir, sem sjodnum a a8 greida
eda hann kann a8 eignast.

IV. KAFLI
STOFNGENGI GJALDEYRIS

1. gr.
Skilgreining stofngengis.

a) Stofngengi gjaldeyris hvers adildar-
rikis skal skilgreint midas vid gull sem
samnefnara eda midad vi§ Bandarikja-
dollar af peirri pyngd og skirleik, sem
hann haf6i hinn 1. juli 1944.

b) Allir utreikningar, er varda gjald-
eyri atildarrikjanna og gerdir eru til
bess ad framfylgja akveSum pessarar
stofnskrar, skulu mi8ast vid stofngengi.

2. gr.
Gullkaup a4 grundvelli stofngengis.

Sjédurinn  skal setja Aakvedinn mun
yvfir og undir stofngengi fyrir gullvis-
skipti a@ildarrikjanna, og skal ekkert
adildarriki kaupa gull 4 heerra ver8i en
stofngengi a8 viSbaettum hinum akve®na
mun, eda selja gull & lsegra verdi en
stofngengi a® fradregnum hinum akve&na
mun.

3. gr.
Gjaldeyrisvioskipti 4 grundvelli
stofngengis.

Heesta og legsta gengi fyrir gjaldeyris-
viGskipti med gjaldeyri aSildarrikja, sem
fram fara a landssveSum beirra, skal
ekki vikja fra stofngengi
i) a® bvi er vardar tafarlaus gjaldeyris-
viSskipti um meira en 1%; og

ii) a8 pvi er varSar onnur gjaldeyris-
vigskipti um mun umfram slikan mun
tafarlausra gjaldeyrisviSskipta, sem
meira nemur en sjédnum bykir heefi-

legt.
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crediting the account of the Fund in the
designated depository. This Section shall
apply not only to currency subscribed
by members but also to any currency
otherwise due to, or acquired by, the
Fund.

ARTICLE 1V
PAR VALUES OF CURRENCIES

Section 1.
Expression of par values

a) The par value of the currency of
each member shall be expressed in terms
of gold as a common denominator or in
terms of the United States dollar of the
weight and fineness in effect on July 1,
1944.

b) All computations relating to curren-
cies of members for the purpose of
applying the provisions of this Agree-
ment shall be on the basis of their par
values.

Section 2.

Gold purchases based on par values

The Fund shall prescribe a margin
above and below par value for transac-
tions in gold by members, and no member
shall buy gold at a price above par value
plus the prescribed margin, or sell gold
at a price below par value minus the
prescribed margin.

Section 3.

Foreign exchange dealings based on
parity

The maximum and the minimum rates
for exchange transactions between the
currencies of members taking place
within their territories shall not differ
from parity
i) in the case of spot exchange transac-
tions, by more than one percent; and

ii) in the case of other exchange transac-
tions, by a margin which exceeds the
margin for spot exchange transac-
tions by more than the Fund con-
siders reasonable.
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4. gr.
Skuldbindingar, er varda stodugleika
gjaldeyris.

a) Sérhvert adildarriki heitir bpvi ad
hafa samvinnu vi§ sjoSinn til pess ad
studla ad stodugleika gjaldeyris, a8 vid-
halda skipulegum gjaldeyrisskiptum vid
6nnur adildarriki og fordast gengisbreyt-
ingar af samkeppnisasteedum.

b) Sérhvert adildarriki heitir bvi, og
mun til pess gera viSeigandi radstafanir
i samraemi vid pessa stofnskra, ad heimila
4 landssvaedum sinum gjaldeyrisskipti a
gjaldeyri sinum og annarra adildarrikja
einungis innan peirra marka, sem sett
eru 1 3. grein bessa kafla. A@ildarriki,
par sem gjaldeyrisstjornvold i reynd
kaupa og selja gull 6hindrad innan peirra
marka, sem sjodurinn akveSur samkv. 2.
grein bessa kafla, til fullnustu alpjod-
legra viSskipta, skal teljast fullnzegja
skuldbindingu bessari.

5. gr.
Breytingar stofngengis.

a) Abtildarriki skal ekki leggja til, a&
stofngengi gjaldeyris pess sé breytt, nema
til pess ad leidrétta grundvallarmisveegi.

b) Breytingu a stofngengi gjaldeyris
adildarrikis ma aGeins gera ad tillogu
adildarrikisins og adeins a8 hofdu samrasi
vi8 sjédinn.

¢) Degar tillaga um breytingu er gerd,
skal sjodurinn fyrst taka tillit til breyt-
inga, ef einhverjar eru, sem pegar hafa
veri0 gerSar a upphaflegu stofngengi
gjaldeyris atildarrikis, eins og bad er
akvedid samkvaemt 4. grein XX. kafla.

Ef breyting su, sem tillaga er ger§ um,
asamt ollum fyrri breytingum, baedi
haekkunum og lekkunum,

i) fer ekki fram tr 10% af upphaflegu
stofngengi, skal sjédurinn engum
andmalum hreyfa,

ii) fer ekki onnur 109% fram ur upp-
haflegu stofngengi, er sj66num heim-
ilt hvort sem er a8 sampykkja eda
andmela, en er skylt a8 l¥sa skoSun
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Section 4.
Obligations regarding exchange stability

a) Each member undertakes to colla-
borate with the Fund to promote exchange
stability, to maintain orderly exchange
arrangements with other members, and
to avoid competitive exchange alterations.

b) Each member undertakes, through
appropriate measures consistent with
this Agreement, to permit within its
territories exchange transactions Dbet-
ween its currency and the currencies of
other members only within the limits
prescribed under Section 3 of this Ar-
ticle. A member whose monetary aut-
horities, for the settlement of inter-
national transactions, in fact freely buy
and sell gold within the limits prescribed
by the Fund under Section 2 of this Ar-
ticle shall be deemed to be fulfilling this
undertaking.

Section 5.
Changes in par values

a) A member shall not propose a
change in the par value of its currency
except to correct a fundamental dis-
equilibrium.

b) A change in the par value of a
member’s currency may be made only on
the proposal of the member and only
after consultation with the Fund.

¢) When a change is proposed, the
Fund shall first take into account the
changes, if any, which have already taken
place in the initial par value of the
member’s currency as determined under
Article XX, Section 4. If the proposed
change, together with all previous
changes, whether increases or decreases,

i) does not exceed ten percent of the
initial par wvalue, the Fund shall
raise no objection,

ii) does not exceed a further ten percent
of the initial par value, the Fund
may either concur or object, but shall
declare its attitude within seventy-
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sinni innan 72 stunda, ef adildarrikis
o6skar pess,

iii) er ekki innan marka (i) og (ii) hér
a6 framan, er sjodnum heimilt hvort
sem er ad sambpykkja eSa andmeela,
en skal pa eiga rétt a lengri tima
par til hann lysir skodun sinni.

d) Degar akveda skal, hvort breyting,
sem tillaga er gerd um, fellur undir (i),
(i) eGa (iii) hér ad framan, skal ekki
taka tillit til jafnra allsherjarbreytinga
stofngengis samkvemt 7. grein bessa
kafla.

e) Abildarriki er heimilt a8 breyta
stofngengi gjaldeyris sins an sampykkis
sjossins, ef breytingin hefur ekki ahrif
a alpjodleg viBskipti aGildarrikja sjodsins.

f) Sjodurinn skal sambykkja tillogu
um breytingu, sem er i samrsemi vid
Akvedi ¢ (ii) eba c¢ (iii) hér a8 framan,
ef hann er bess fullviss, ad breytingin
sé naudsynleg til bess ad rétta grund-
vallarmisvaegi. Sérstaklega skal fram
tekis, ad sé sjodurinn fullviss um naud-
syn breytingarinnar til bess a8 rétta
grundvallarmisvaegi, skal hann ekki and-
mela henni vegna stefnu adildarrikis,
sem tilloguna gerir, i félags- og stjorn-
malum innanlands.

6. gr.
Ahrif 6heimilla breytinga.

Ef a@ildarriki breytir stofngengi gjald-
eyris sins bratt fyrir andmeali sjoSsins,
begar sjédnum er heimilt ad andmela,
skal a@ildarrikinu oheimilt a8 nota fjar-
magn sjodsins, nema sjédurinn akvedi
annad; ef agreiningur adildarrikisins og
sjodsins er oleystur ad lisnum hafilegum
tima, skal fari§ med mali§ samkvaemt
akvaedum XV. kafla, 2. greinar (b).

7. gr.
Jafnar allsherjarbreytingar stofngengis.
Dratt fyrir akvaedi 5. gr. (b) Dessa

kafla, getur sjoSurinn me8 sampykki
85% heildaratkvaeSamagns gert jafnar,
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two hours if the member so requests,

is not within (i) or (ii) above, the
Fund may either concur or object,
but shall be entitled to a longer
period in which to declare its
attitude.

d) Uniform changes in par values
made under Section 7 of this Article
shall not be taken into account in deter-
mining whether a proposed change falls
within (i), (ii), or (iii) of (c¢) above.

iii)

e) A member may change the par
value of its currency without the con-
currence of the Fund if the change does
not affect the international transactions
of members of the Fund.

f) The Fund shall concur in a proposed
change which is within the terms of (c¢)
(ii) or (e) (iii) above if it is satisfied
that the change is necessary to correct a
fundamental disequilibrium. In particular,
provided it is so satisfied, it shall not
object to a proposed change because of
the domestic social or political policies
of the member proposing the change.

Section 6.
Effect of unauthorized changes

- If a member changes the par value of
its currency despite the objection of the
Fund, in cases where the Fund is entitled
to object, the member shall be ineligible
to use the resources of the Fund unless
the Fund otherwise determines; and if,
after the expiration of a resonable period,
the difference between the member and
the Fund continues, the matter shall be
subject to the provisions of Article XV,
Section 2(b).

Section 7.
Uniform changes in par values
Notwithstanding the provisions of Sec-

tion 5(b) of this Article, the Fund by an
eighty-five percent majority of the total
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hlutfallslegar breytingar a stofngengi
gjaldeyris allra a@ildarrikja. P46 skal
stofngengi gjaldeyris a@ildarrikis ekki
breytt samkvaemt pessu akveedi, hafi ad-
ildarrikid tilkynnt sjédnum innan 72
stunda fra akvordun hans, ad pad kjosi
ekki, ad stofngengi gjaldeyris bess sé
breytt 4 pennan hatt.

8. gr.
Vardveizia gullvirdis eigna sj60sins.

a) Gullvirdi eigna sj68sins skal vard-
veitt obreytt an tillits til breytinga a
stofngengi e®a skiptagengi gjaldeyris
atildarrikjanna.

b) Hvenaer sem (i) stofngengi gjald-
eyris adildarrikis er laekkad, eda (ii)
skiptagengi gjaldeyris aSildarrikis hefur,
a0 mati sjé8sins, laekkad svo um
munar a landssvaeum bess, skal a&ildar-
rikid greida sjoSnum, innan hafilegs
tima, fjarhaed 1 eigin gjaldeyri, sem sé
jafnha ryrnun gullvirSis handhafnar
sjo8sins a gjaldeyri pess.

c¢) Hvenzr sem stofngengi gjaldeyris
atildarrikis er haekkad, skal sjéSurinn
skila adildarrikinu innan heefilegs tima
fjarhae6 i gjaldeyri pess, sem sé jafnha
aukningu gullvirdis handhafnar, sjoé8sins
a gjaldeyri bess.

d) Akvedi bessarar greinar skulu
gilda vi¢ jafnar, hlutfallslegar breytingar
a stofngengi allra abdildarrikja nema
sjoSurinn akvedi, med sambpykki 85%
heildaratkve8amagns, begar slik breyting
er gers, al annad skuli gilda.

9. gr.
Sérstakar tegundir gjaldeyris a lands-
svaedum adildarrikis.

Abdildarriki, sem gerir tillogu um
breytingu a stofngengi gjaldeyris sins,
skal, nema ba® lysi 68ru yfir, tali§ gera
tillogu um samskonar breytingu a stofn-
gengi hinna sérstoku tegunda gjaldeyris
a4 o6llum landssvaedum, fyrir hond hverra
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voting power may make uniform propor-
tionate changes in the par values of the
currencies of all members. The par value
of a member’s currency shall, however,
not be changed under this provision if,
within seventy-two hours of the Fund’s
action, the member informs the Fund
that it does not wish the par value of its
currency to be changed by such action.

Section 8.

Maintenance of gold value of the Fund’s
assets

a) The gold value of the Fund’s assets
shall be maintained notwithstanding
changes in the par or foreign exchange
value of the currency of any member.

b) Whenever (i) the par value of a
member’s currency is reduced, or (ii) the
foreign exchange value of a member’s
currency has, in the opinion of the Fund,
depreciated to a significant extent within
that member’s territories, the member
shall pay to the Fund within a reasonable
time an amount of its own currency
equal to the reduction in the gold value
of its currency held by the Fund.

c¢) Whenever the par value of a
member’s currency is increased, the Fund
shall return to such member within a
reasonable time an amount in its currency
equal to the increase in the gold value of
its currency held by the Fund.

d) The provisions of this Section shall
apply to a uniform proportionate change
in the par values of the currencies of
all members, unless at the time when
such a change is made the Fund decides
otherwise by an eighty-five percent
majority of the total voting power.

Section 9.

Separate currencies within a member’s
territories

A member proposing a change in the
par value of its currency shall be deemed,
unless it declares otherwise, to be pro-
posing a corresponding change in the par
value of the separate currencies of all
territories in respect of which it has

Cc2
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bas hefur sampykkt bpessa stofnskra
samkvemt 2. grein (g), XX. kafla. A%-
ildarriki skal p6é vera heimilt a8 Iysa
pvi yfir, ad tillaga bess eigi annaShvort
vi§ megingjaldeyri bess einan eda ein-
ungis eina e8a fleiri tilteknar, sérstakar
tegundir gjaldeyris, eda vi0 megingjald-
eyrinn og eina efa fleiri tilteknar, sér-
stakar tegundir gjaldeyris.

V. KAFLI
VIPSKIPTI VID SJODINN

1. gr.
Vidskiptaadilar sjoosins.

Hvert a@ildarriki skal eingongu eiga
skipti vi§ sjosinn med milligongu fjar-
malaraduneytis sins, se8labanka, jafn-
vaegissjods eBa annarrar slikrar fjarmala-
stofnunar og sjodurinn skal eingéngu
skipta vi§ efa med milligongu sé6mu adila.

2. gr.

Takmarkanir 4 adgerdum sjédsins.

Nema 0608ruvisi sé akvedid i stofnskra
bessari, skulu adger8ir 4 vegum sjodsins
takmarka®ar vi¢ vidskipti, sem hafa pann
tilgang ad lata aSildarriki, a8 frumkvaedi
bess sjalfs, i té gjaldeyri annars adildar-
rikis i skiptum fyrir gull eda gjaldeyri
adildarrikis pess, er kaupin vill gera.

3. gr.
Skilyrdi fyrir notkun fjarmagns
sjoodsins.

a) Abdildarriki skal heimilt a8 kaupa
gjaldeyri annars adildarrikis af sjoSnum
i skiptum fyrir sinn eigin gjaldeyri a8
fullneegdum eftirtéldum skilyr§um:

i) Atildarrikis, sem gjaldeyrinn will
kaupa, syni fram 4, a8 kaupanna sé
borf vegna grei8sina i gjaldeyrinum,
sem samrymast akvaedum bessarar
stofnskrar.

ii) Sj6durinn hafi ekki tilkynnt sam-

kveemt VII. kafla, 3. grein, a8 skorti

10
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accepted this Agreement under Article
XX, Section 2(g). It shall, however, be
open to a member to declare that its
proposal relates either to the metro-
politan currency alone, or only to one
or more specified separate currencies,
or to the metropolitan currency and one
or more specified separate currencies.

ARTICLE V
TRANSACTIONS WITH THE FUND

Section 1.
Agencies dealing with the Fund

Each member shall deal with the Fund
only through its Treasury, central bank,
stabilization fund or other similar fiscal
agency and the Fund shall deal only with
or through the same agencies.

Section 2.
Limitation on the Fund’s operations

Except as otherwise provided in this
Agreement, operations on the account of
the Fund shall be limited to transactions
for the purpose of supplying a member,
on the initiative of such member, with
the currency of another member in
exchange for gold or for the currency of
the member desiring to make the purec-
hase.

Section 3.

Conditions governing use of the Fund’s
resources

a) A member shall be entitled to buy
the currency of another member from the
Fund in exchange for its own currency
subject to the following conditions:

i) The member desiring to purchase
the currency represents that it is
presently needed for making in that
currency payments which are con-
sistent with the provisions of this
Agreement;

ii) The Fund has not given notice under
Article VII, Section 3, that its hold-
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4 handho6fn hans a gjaldeyrinum, sem

eftir er sotzt.

Kaupin, sem tillaga er ger$ um, séu

gullhlutakaup, eda valdi ekki meiri

hekkun 4 handhofn sjédsins a

gjaldeyri adildarrikis pess, er kaupin

gerir, a t6lf mana®a timabili, sem

Iykur a4 kaupdegi, en nemur 25% af

kvéta bpess eBa feri ekki handhofn

sjo8sins fram ur 200% af kvdta ad-
ildarrikisins.

iv) Sjédurinn hafi ekki adur tilkynnt
samkvemt 5. grein bessa kafla, 6.
grein, IV. kafla, 1. grein VI. kafla
eda 2. grein (a), XV. kafla, ad a®-
ildarrikinu, sem kaupin vill gera, sé
vanheimilt a8 nota fjarmagn sjods-
ins.

b) Adildarriki skal ekki heimilt an
leyfis sj68sins ad nota fjarmagn sjédsins
til bess ad afla sér gjaldeyris til bess ad
hafa 4 hendi til motvirdis fyrirframvid-
skipta med gjaldeyri.

¢) Notkun adildarrikis a fjarmagni
sjodsins skal vera i samreemi vid tilgang
hans. Sjo6urinn skal marka stefnu vid
notkun fjarmagns sins, sem audveldar
atildarrikjum ad leysa greiSslujafnadar-
vanda sinn med heetti, sem samrymist til-
gangi sj68sins, og sem setur naegileg
skilyrdi til tryggingar timabundinni
notkun fjarmagns hans.

iii)

d) Malaleitan a®ildarrikis samkvemt
(a) hér ad framan skal kénnud af sjosn-
um til pess ad akveda, hvort kaupin,
sem tillaga er ger$ um, séu i samremi
vid akvaedi stofnskrar pessarar og stefnu
sjodsins marka®a samkvemt beim. Po
skal réttur til gullhlutakaupa ekki
véfengdur.

4. gr.
Lausn skilyroa.

Sjétnum er heimilt eftir eigin mati og
med kjorum, sem tryggja hagsmuni hans,
a0 leysa undan hverju bvi skilyrdi, sem
fyrir er meelt i 3. grein (a) pessa kafla,
sérstaklega pegar i hlut eiga asildarriki,
sem reynslan hefur synt a8 for8azt hafa
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ings of the currency desired have
become scarce;

iii) The proposed purchase would be a
gold tranche purchase, or would not
cause the Fund’s holdings of the
purchasing member’s currency to
increase by more than twenty-five
percent of its quota during the period
of twelve months ending on the date
of the purchase or to exceed two
hundred percent of its quota;

iv) The Fund has not previously declared
under Section 5 of this Article, Ar-
ticle 1V, Section 6, Article VI, Sec-
tion 1, or Article XV, Section 2(a),
that the member desiring to purchase
is ineligible to use the resources of
the Fund.

b) A member shall not be entitled
without the permission of the Fund to
use the Fund’s resources to acquire
currency to hold against forward
exchange transactions.

¢) A member’s use of the resources of
the Fund shall be in accordance with the
purposes of the Fund. The Fund shall
adopt policies on the use of its resources
that will assist members to solve their
balance of payments problems in a
manner consistent with the purposes of
the Fund and that will establish adequate
safeguards for the temporary use of its
resources,

d) A representation by a member
under (a) above shall be examined by
the Fund to determine whether the
proposed purchase would be consistent
with the provisions of this Agreement
and with the policies adopted under them,
with the exception that proposed gold
tranche purchases shall not be subject
to challenge.

Section 4.
Waiver of conditions

The Fund may in its discretion, and
on terms which safeguard its interests,
waive any of the conditions prescribed
in Section 3(a) of this Article, especially
in the case of members with a record of
avoiding large or continuous use of the
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mikla eda samfellda notkun fjarmagns
sj68sins. Vid lausn undan skilyréum skal
sjédurinn taka tillit til timabundinna eda
6venjulegra parfa adildarrikis, sem lausn-
ar seskir. SjoSurinn skal einnig taka tillit
til vilja adildarrikis til pess a¥ setja sem
tryggingu gull, silfur, veSbréf eda adrar
til pess heefar eignir, sem ad doémi sjods-
ins eru naegilega verdmeaetar til pess ad
vernda hagsmuni hans, og er sjéSnum
heimilt a8 setja sem skilyrsi lausnar, ad
slik trygging sé sett.

5. gr.
Vanheimild til bess ad nota fjarmagn
sjo0sins.

Hvenzer sem sjodurinn er beirrar
skoBunar, a8 eitthvert adildarriki noti
fjarmagn sjodsins me6 heetti, sem fer i
bag vi§ tilgang hans, skal hann senda
adildarrikinu skyrslu, bar sem ger$ sé
grein fyrir skoSunum sj68sins og settur
haefilegur frestur til svars. Eftir a8 slik
skyrsla hefur verid send til adildarrikis,
er sjodnum heimilt a8 takmarka notkun
adildarrikisins a fjarmagni sjosins. Ber-
ist ekkert svar vid skyrslunni innan til-
seits tima eda reynist maottekid svar o6full-
negjandi, er sjéSnum heimilt a8 tak-
marka afram notkun adildarrikis a fjar-
magni sjo¥sins eda, eftir ad adildarrikinu
hefur verid veittur heefilegur frestur, a8
lIysa pvi vanheimilt a8 nota fjarmagn
sjodsins.

6. gr.
Kaup gjaldeyris af sjodnum gegn
greioslu 1 gulli.

a) Sérhvert aSildarriki, sem o6skar ad
kaupa beint efa o6beint gjaldeyri annars
adildarrikis gegn greidslu i gulli, skal, a8
bvi tilskildu, a8 bad skadist ekki 4 kaup-
unum, afla hans med pvi a8 selja sjédnum
gull.

b) Ekkert i pessari grein skal teljast
hindra a@ildarriki i pvi ad selja & hvada
markadi sem vera skal nynumid gull ar
namum a landssvaeSum bess.
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Fund’s resources. In making a waiver it
shall take into consideration periodic or
exceptional requirements of the member
requesting the waiver. The Fund shall
also take into consideration a member’s
willingness to pledge as collateral security
gold, silver, securities, or other accept-
able 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 collateral
security.

-

Section 5.
Ineligibility to use the Fund’s resources

Whenever the Fund is of the opinion
that any member is using the resources
of the Fund in a manner contrary to the
purposes of the Fund, it shall present
to the member a report setting forth the
views of the Fund and prescribing a
suitable time for reply. After presenting
such a report to a member, the Fund may
limit the use of its resources by the
member. If no reply to the report is
received from the member within the
prescribed time, or if the reply received
is unsatisfactory, the Fund may continue
to limit the member’s use of the Fund’s
resources or may, after giving reasonable
notice to the member, declare it ineligible
to use the resources of the Fund.

Section 6.

Purchases of currencies from the Fund
- for gold

a) Any member desiring to obtain,
directly or indirectly, the currency of
another member for gold shall, provided
that it can do so with equal advantage,
acquire it by the sale of gold to the Fund.

b) Nothing in this Section shall be
deemed to preclude any member from
selling in any market gold newly pro-
duced from mines located within its
territories.
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7. gr.
Endurkaup adildarrikis 4 eigin gjaldeyri
af sjoonum.

a) Atildarriki er heimilt a8 endur-
kaupa af sjéSnum og sjoSurinn skal
selja gegn grei8slu i gulli, a8 einhverju
eda oOllu leyti, handhéfn sjodsins a
gjaldeyri aSildarrikis umfram kvéta bess.

b) Vid lok hvers fjarhagsars sjo8sins
skal a®ildarriki endurkaupa af sjéSnum
hluta af handho6fn hans a gjaldeyri pess,
og komi gjald fyrir i hverri tegund
gjaldeyrisvarasjodseigna i samrsemi vid
akvedi skrarauka B, mes eftirfarandi
skilyrSum:

i) Sérhvert adildarriki skal nota til end-
urkaupa eigin gjaldeyris af sjodnum
hluta af gjaldeyrisvarasjodi sinum,
sem sé jafn a® verdmeeti eftirtoldum
breytingum, sem or&id hafa a arinu:
Helmingi aukningar handhafnar
sjo8sins a gjaldeyri abdildarrikis a8
vidbettum helmingi aukningar eda
a8 fradregnum helmingi ryrnunar
gjaldeyrisvarasjods abildarrikis, eda,
hafi handhofn sjosins a gjaldeyri
adildarrikis minnka®, helmingi aukn-
ingar gjaldeyrisvarasjods a6ildar-
rikis, ef einhver er, a8 fradregnum
helmingi ryrnunar handhafnar sjé8s-
ins a gjaldeyri adildarrikis. DPessi
regla gildir ekki, begar gjaldeyris-
varasjodur adildarrikis hefur ryrnad
meira 4 arinu en nemur aukningu
handhafnar sj68sins a gjaldeyri bess.

ii) Ef handhofn aSildarrikis a gjaldeyri
annars aSildarrikis (e6a a gulli
fengnu fra pvi adildarriki), ad gerd-
um endurkaupum eins og lyst er i
(i) hér ad framan (ef nau8synleg
reynast) reynist hafa aukizt vegna
vidskipta 1 peim gjaldeyri vi§ 6nnur
adildarriki efa adila 4 landssvaedum
peirra, skal adildarrikid, sem pannig
hlaut aukna handhofn sliks gjald-
eyris (eda gulls), nota aukninguna
til endurkaupa a eigin gjaldeyri af
sjodnum.
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Section 7.

Repurchase by a member of its currency
held by the Fund

a) A member may repurchase from
the Fund and the Fund shall sell for
gold any part of the Fund’s holdings of
its currency in excess of its quota.

b) At the end of each financial year
of the Fund, a member shall repurchase
from the Fund with each type of mone-
tary reserve, as determined in accordance
with Schedule B, part of the Fund’s
holdings of its currency under the
following conditions:

i) Each member shall use in repurc-
hases of its own currency from the
Fund an amount of its monetary
reserves equal in value to the follow-
ing changes that have occurred
during the year: one-half of any
increase in the Fund’s holdings of
the member’s currency, plus one-
half of any increase, or minus one-
half of any decrease, in the member’s
monetary reserves, or, if the Fund’s
holdings of the member’s currency
have decreased, one-half of any
increase in the member’s monetary
reserves minus one-half of the
decrease in the Fund’s holdings of
the member’s currency. This rule
shall not apply when a member’s
monetary reserves have decreased
during the year by more than the
Fund’s holdings of its currency have
increased.

ii) If after the repurchase described in
(i) above (if required) has been
made, a member’s holdings of another
member’s currency (or of gold
acquired from that member) are
found to have increased by reason
of transactions in terms of that
currency with other members or
persons in their territories, the
member whose holdings of such
currency (or gold) have thus incre-
ased shall use the increase to repurc-
hase its own currency from the Fund.
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¢) Engin lagfering, sem lyst er i (b)
hér ad framan, skal ganga svo langt a8:

adildarrikis
kvéota Dess,

i) gjaldeyrisvarasjédur
verdi minni en 150%
eda

ii) handho6fn sjodsins a gjaldeyri bess

ver8i minni en 75% af kvoéta pess,

eda

handhéfn sjédsins a4 einhverjum

gjaldeyri, sem nota parf vi§ endur-

kaupin, verdi meiri en 75% af kvoéta
adildarrikis, sem hlut 4 a8 mali, eda

iv) endurkaupin fari fram ur 25% af
kvota adildarrikis, sem hlut a4 ad
mali.

d) Sjédnum er heimilt meS sampykki
85% heildaratkvaeamagns a8 breyta
hundrashlutum i (e) (i) og (iv) hér
a8 ofan og a® breyta og auka vid reglur
skrarauka B, 1ig 1 (¢), (d) og (e) asamt
1is 2 (b).

iii)

8. gr.
Gjold.

a) Sérhvert adildarriki, sem kaupir
gjaldeyri annars adildarrikis af sjédnum
i skiptum fyrir sinn eigin gjaldeyri, skal
auk stofngengisverSs greiSa pjonustu-
gjald, sem er jafnt fyrir 611 aSildarriki,
ekki laegra en %% og ekki hszerra en
1%, samkvaemt Aakvordun sjé8sins, bo
skal sjéSnum heimilt a0 eigin mati a8
leggja pjonustugjald, er leegra sé en %%,
4 gullhlutakaup.

b) SjéSnum er heimilt ad taka heefi-
legt starfsgjald af sérhverju a@ildarriki,
sem kaupir gull af sjédnum e8a selur
sjodnum gull.

¢) SjoSurinn skal leggja gjold eftir
somu reglum a o6l a&ildarriki. Gjold
hvers a@ildarrikis reiknast af medaltali
daglegrar handhafnar sjé8sins & gjald-
eyri bess, umfram kvota bess. Gjold
pessi skulu vera af eftirfarandi heaed:

i) Af fjarheedum, sem ekki fara meira

en 25% umfram kvéta: engin gjold
fyrstu brja manudina, %% a ari
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¢) None of the adjustments described
in (b) above shall be carried to a point
at which
i) the member’s monetary reserves are
below one hundred fifty percent of
its quota, or

ii) the Fund’s holdings of its currency
are below seventy-five percent of its
quota, or

iii) the Fund’s holdings of any currency
required to be used are above seventy-
five percent of the quota of the
member concerned, or

iv) the amount repurchased exceeds
twenty-five percent of the quota of
the member concerned.

d) The Fund by an eighty-five percent
majority of the total voting power may
revise the percentages in (¢) (i) and (iv)
above and revise and supplement the
rules in paragraph 1(c), (d), and (e) and
paragraph 2(b) of Schedule B.

Section 8.
Charges

a) Any member buying the currency
of another member from the Fund in
exchange for its own currency shall pay,
in addition to the parity price, a service
charge uniform for all members of not
less than one-half percent and not more
than one percent, as determined by the
Fund, provided that the Fund in its
discretion may levy a service charge of
less than one-half percent on gold tranche
purchases.

b) The Fund may levy a reasonable
handling charge on any member buying
gold from the Fund or selling gold to the
Fund.

¢) The Fund shall levy charges uni-
form for all members which shall be
payable by any member on the average
daily balances of its currency held by the
Fund in excess of its quota. These charges
shall be at the following rates:

i) On amounts not more than twenty-

five percent in excess of the quota:
no charge for the first three months;
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nzestu niu manudina, par eftir haekki
gjold um %9 4 hverju Aari.

ii) Af fjarhadum, sem fara meira en
25%, en ekki meira en 509, umfram
kvéta: 1% % i visbét a fyrsta ari; og
Y% % 1 vitbét 4 hverju ari par a eftir.

iii) Af heerri fjAirhaedum kemur til vio-
bétar med hverju byrjudu 259 bili
umfram kvéta: %% a fyrsta ari og
15 % 4 hverju ari bar & eftir.

d) I hvert skipti, sem handhéfn sjéds-
ins a gjaldeyri adildarrikis er svo mikil,
ad gjold af einhverjum hluta eitthvert
timabil hafa nad 4% a ari, skulu sj6dur-
inn og adildarriki athuga leidir til pess
a8 draga ur handhoéfn sjédsins & gjald-
eyrinum. Par & eftir skulu gjold haekka
samkvemt dkvaedum (c) hér ad framan
par il 5% er nad; hafi pa ekki nadst
samkomulag um leidir, er sjéSnum heim-
ilt ad taka padan af bau gjold, sem hann
metur heefileg.

e) Hae§ gjalda, sem um getur i (¢) og
(d) hér ad framan ma breyta med sam-
bykki 75% heildaratkvaedamagns.

f) Oll gjold skulu greidd med gulli
nema, ef gjaldeyrisvarasjoSur adildar-
rikis er minni en helmingur kvdta bess;
en ba skal pad aleins greida med gulli
sama hlutfall gjaldfallinna gjalda og er
a milli gjaldeyrisvarasjo8s Dbess annars
vegar og helmings kvota bess hins vegar,

eftirst68varnar skal bad greida med
eigin gjaldeyri.
9. gr.
Péknun.

a) Sjodurinn skal greida 6llum adildar-
rikjum poéknun i sama hlutfalli vid ba
upphad, sem 756% kvota adildarrikis eru
herri en meSalhandhéfn sjodsins 4
gjaldeyri adildarrikis bannig skilgreind,
ad ekki er tekid tillit til handhafnar um-
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one-half percent per annum for the
next nine months; and thereafter an
increase in the charge of one-half
percent for each subsequent year.
ii) On amounts more than twenty-five
percent and not more than fifty
percent in excess of the quota: an
additional one-half percent for the
first year; and an additional one-
half percent for each subsequent
year.
On each additional bracket of twenty-
five percent in excess of the
quota: an additional one-half percent
for the first year; and an additional
one-half percent for each subsequent
year.

d) Whenever the Fund’s holdings of
a member’s currency are such that the
charge applicable to any bracket for any
period has reached the rate of four
percent per annum, the Fund and the
member shall consider means by which
the Fund’s holdings of the currency can
be reduced. Thereafter, the charges shall
rise in accordance with the provisions of
(¢) above until they reach five percent
and failing agreement, the Fund may then
impose such charges as it deems appro-
priate.

e) The rates referred to in (c¢) and (d)
above may be changed by a three-fourths
majority of the total voting power.

f) All charges shall be paid in gold.
If, however, the member’s monetary
reserves are less than one-half of its
quota, it shall pay in gold only that
proportion of the charges due which
such reserves bear to one-half of its
quota, and shall pay the balance in its
own currency.

iii)

Section 9.
Remuneration

a) The Fund shall pay remuneration,
at a rate uniform for all members, on the
amount by which seventy-five percent of
a member’s quota exceeded the average
of the Fund’s holdings of the member’s
currency, provided that no account shall
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fram 75% kvota. Dboknun skal vera
1% % 4a ari, en sjédnum er heimilt eftir
eigin mati a8 haekka eda leekka hundrads-
hluta pennan, p6 pannig ad sampykki
75% heildaratkveeSamagns parf til hekk-
unar yfir 2% e8a lsekkunar undir
1% 4 ari.

b) DPoéknun skal greidd i gulli eda
eigin gjaldeyri adildarrikis samkvaemt
akvordun sjédsins.

VI. KAFLI
FJARMAGNSYFIRFZERSLUR

1. gr.
Notkun fjarmagns sj60sins til
fjarmagnsyfirfzersina.

a) Abdildarriki er Oheimilt ad nota
fjArmagn sjo8sins til bess ad standa
straum af miklu og stodugu utstreymi
fjarmagns nema samkvemt adkvedum 2.
greinar bpessa kafla, og sjoSurinn getur
krafizt pess, a8 abGildarriki beiti tak-
moérkunum til pess a8 koma i veg fyrir
slika notkun fjarmagns sj68sins. Ef
adildarriki, a8 fenginni slikri krofu,
leetur ogert a8 beita hefum takmorkun-
um, er sjodnum heimilt a8 lysa aSildar-
rikinu vanheimilt a8 nota fjarmagn
sjO8sins.
b) Ekkert akvaedi greinar pessarar skal
talid
i) koma i veg fyrir notkun fjarmagns
sjédsins til fjarmagnsyfirfeerslna a
heefilegum fjarhaedum, sem naud-
synlegar eru vegna vaxtar utflutn-
ings eda venjulegrar starfsemi verzl-
unar, banka e®a annarra vidskipta,
eda

ii) snerta fjarmagnshreyfingar, sem ad-
ildarriki stendur straum af med
eigin gull- e8a gjaldeyriseignum, en
adildarrikin abyrgjast, a8 slikar
fjarmagnshreyfingar séu i samraemi
vi§ tilgang sjoSsins.
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be taken of holdings in excess of seventy-
five percent of quota. The rate shall be
one and one-half percent per annum, but
the Fund in its discretion may increase
or reduce this rate, provided that a three-
fourths majority of the total voting power
shall be required for any increase above
two percent per annum or reduction below
one percent per annum.

b) Remuneration shall be paid in gold
or a member’s own currency as deter-
mined by the Fund.

ARTICLE VI
CAPITAL TRANSFERS

Section 1.

Use of the Fund’s resources for capital
transfers

a) A member may not use the Fund’s
resources to meet a large or sustained
outflow of capital except as provided in
Section 2 of this Article, and the Fund
may request a member to exercise controls
to prevent such use of the resources of
the Fund. If, after receiving such a re-
quest, a member fails to exercise appro-
priate controls, the Fund may declare the
member ineligible to use the resources of
the Fund.

b) Nothing in this Section shall be
deemed
i) to prevent the use of the resources
of the Fund for capital transactions
of reasonable amount required for
the expansion of exports or in the
ordinary course of trade, banking or
other business, or

ii) to affect capital movements which
are met out of a member’s own
resources of gold and foreign
exchange, but members undertake
that such capital movements will be
in accordance with the purposes of
the Fund.
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2. gr.
Sérstok akvadi um fjarmagnsyfir-
feerslur.

Abildarriki skal heimilt a8 gera gull-
hlutakaup til pess a8 standa straum af
fjarmagnsyfirfaerslum.

3. gr.
Homlur 4 fjaArmagnsyfirfaerslur.

Adildarrikjum er heimilt ad beita
beim hémlum, sem nau8synlegar eru til
pess ad hafa stjorn 4 alpjédSlegum fjar-
magnshreyfingum, en ekkert adildarriki
ma beita slikum hoémlum bannig, a8
takmarkanir séu settar a4 greidslur vegna
gengra vidskipta, eda wvaldi tofum ur
hofi fram 4 yfirferslu fjAirmuna til Iikn-
ingar skuldbindinga, nema samkvaemt
Akvedum 3. greinar (b) VIL kafla og

2. greinar XIV. kafla.

VII. KAFLI
GJALDEYRISSKORTUR

1. gr.
Almennur skortur gjaldeyris.

Ef sj6oSurinn verdur bess var, ad
almennur skortur er ad verda 4 ein-
hverjum gjaldeyri, er honum heimilt ad
skyra a@ildarrikjum fra pvi og gefa tt
skyrslu, par sem skyrt sé fra astzedum
skortsins og bent 4 leidir til bess a8 binda
4 hann endi. Fulltrai fra adildarriki
gjaldeyris bess, sem i hlut &, skal taka
batt i samningu skyrslunnar.

2. gr.

Réadstafanir til pess ad endurfylla hand-
hofn sjo60sins 4 gjaldeyri, sem skortur
er a.

Sjé6num er heimilt, ef hann telur slika
radstofun heppilega til bess a8 endurfylla
handhofn sina 4 gjaldeyri einhvers
atildarrikis, ad gripa til annars e8a
beggja eftirfarandi rada:

i) AOG leggja til vi® adildarriki8, ad pad
lani sjodnum gjaldeyri sinn med
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Section 2.
Special provisions for capital transfers

A member shall be entitled to make
gold tranche purchases to meet capital
transfers.

Section 3.
Controls of capital transfers

Members may exercise such controls as
are necessary to regulate international
capital movements, but no member may
exercise these controls in a manner
which will restrict payments for current
transactions or which will unduly delay
transfers of funds in settlement of
commitments, except as provided in
Article VII, Section 3(b), and in Article
XIV, Section 2,

ARTICLE VII
SCARCE CURRENCIES

Section 1.
General scarcity of currency

If the Fund finds that a general
scarcity of a particular currency is
developing, the Fund may so inform
members and may issue a report setting
forth the causes of the scarcity and
containing recommendations designed to
bring it to an end. A representative of
the member whose currency is involved
shall participate in the preparation of the
report.

Section 2.

Measures to replenish the Fund’s holdings
of scarce currencies

The Fund may, if it deems such action
appropriate to replenish its holdings of
any member’s currency, take either or
both of the following steps:

i) Propose to the member that, on
terms and conditions agreed bet-
C3
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kjorum og skilmalum, sem um semst
med sjodnum og adildarrikinu, eda
ad sjodurinn, med sampykki asildar-
rikisins, fai slikan gjaldeyri lanaSan
fra einhverjum 6%rum adila anna@-
hvort 4 e8a utan vid landssvaedi ad-
ildarrikis, en ekkert adildarriki skal &
neinn hatt skuldbundid til bess a8
veita sjoSnum slik lan efa ad sam-
bykkja lantoku sjo8sins a gjaldeyri
pess fra einhverjum 60rum adila.

AD @skja pess, a8 abildarrikid selji
sjodnum gjaldeyri sinn fyrir gull.

ii)

3. gr.

Skortur i handhofn sjo0sins.

a) Verdi sjodnum 1jost, ad eftirspurn
eftir gjaldeyri adGildarrikis sé svo mikil,
ad alvarleg heetta sé 4, a® sjoSurinn geti
ekki fullnaegt henni, skal sjéSurinn, hvort
sem hann hefur gefis ut skyrslu sam-
kveemt 1. grein pessa kafla eSa ckki, til-
kynna formlega, a8 skortur sé a slikum
gjaldeyri, og skal hann padan i fra skipta
pvi, sem hann hefur & hendi og til fellur
af gjaldeyrinum, sem skortur er 4, med
haefilegu tilliti til mismunandi brynna
pbarfa aSildarrikja, hins almenna, alpj6d-
lega efnahagsastands og annarra atrida,
sem mali skipta. SjéSurinn skal einnig
gefa ut skyrslu um pessa radstofun sina.

b) Formleg tilkynning samkvaemt (a)
hér ad framan skal hafa gildi heimildar
fyrir sérhvert adildarriki til pess, a8
hofSu samradi vis sjodinn, ad setja um
stundarsakir takmarkanir a frelsi til
skiptiadgerda med gjaldeyri bann, sem
skortur er &. A0 pvi tilskildu, ad farid sé
ad akvaedum 3. og 4. greinar IV. kafla,
skal adildarrikid hafa oskorada 16gségu
til pess ad akveda e0li slikra takmarkana,
en peer skulu ekki vera prengri en naus-
synlegt er til pess ad takmarka eftir-
spurnina eftir gjaldeyrinum, sem skortur
er 4, vid {rambo®is ur handhofn adildar-
rikis og bad, sem aGildarrikid aflar af
gjaldeyrinum; slaka skal 4 takmoérkunum
pessum og beim aflétt jafnskjott og ad-
steedur leyfa.

18
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ween the Fund and the member, the
latter lend its currency to the Fund
or that, with the approval of the
member, the Fund borrow such
currency from some other source
either within or outside the terri-
tories of the member, but no mem-
ber shall be under any obligation to
make such loans to the Fund or to
approve the borrowing of its curr-
ency by the Fund from any other
source.

Require the member to sell
currency to the Fund for gold.

ii) its

Section 3.
Scarcity of the Fund’s holdings

a) If it becomes evident to the Fund
that the demand for a member’s currency
seriously threatens the Fund’s ability to
supply that currency, the Fund, whether
or not it has issued a report under Sec-
tion 1 of this Article, shall formally dec-
lare such currency scarce and shall
thenceforth apportion its existing and
accruing supply of the scarce currency
with due regard to the relative needs of
members, the general international econo-
mic situation and any other pertinent
considerations. The Fund shall also
issue a report concerning its action.

b) A formal declaration under (a) above
shall operate as an authorization to any
member, after consultation with the Fund,
temporarily to impose limitations on the
freedom of exchange operations in the
scarce currency. Subject to the provisions
of Article IV, Sections 3 and 4, the mem-
ber shall have complete jurisdiction in
determining the nature of such limita-
tions, but they shall be no more restric-
tive than is necessary to limit the demand
for the scarce currency to the supply held
by, or accruing to, the member in
question; and they shall be relaxed and
removed as rapidly as conditions permit.
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¢) Heimildin samkvemt (b) hér ad
framan skal falla ar gildi, begar sjodur-
inn tilkynnir formlega, a8 ekki sé lengur
skortur 4 gjaldeyrinum, sem um er ad
reda.
4. gr.
Framkvemd takmarkana.

Sérhvert adildarriki, sem setur tak-
markanir varSandi gjaldeyri einhvers
annars adildarrikis i samrsemi vi¢ akvaedi
3. greinar (b) bessa kafla, skal taka allar
malaleitanir fra pvi adildarriki, er varda
framkvemd slikra takmarkana, til vel-
viljaSrar athugunar.

5. gr.
Ahrif annarra alpj60asamninga 4 tak-
markanir.

Agildarrikin sampykkja ad bera ekki
fyrir sig skuldbindingar vegna samkomu-
lags, sem bau kunna a8 hafa gert vid
onnur adildarriki ASur en bessi stofn-
skra var stadfest, me§ beim heetti ad

hindrad geti framgang akvaeda Dessa
kafla.
VIII. KAFLI
ALMENNAR SKULDBINDINGAR
APILDARRIKJA
1. gr.
Inngangur.
Auk skuldbindinga, sem a®ildarrikin

taka a sig samkvaemt 68rum koéflum bess-
arar stofnskrar, tekur sérhvert beirra a
sig skuldbindingar beer, sem Iyst er i
kafla pessum.

2. gr.
Homlur 4 takmarkanir gengra greidslna.

a) Nema heimilar séu samkvaemt
akvedSum 3. greinar (b) VII. kafla og
2. greinar XIV. kafla, skal ekkert adildar-
riki an leyfis sjo8sins setja takmarkanir
a greidslur og yfirferslur vegna gengra,
alpjoslegra viSskipta.

b) Akvedum gjaldeyrissamninga, er
snerta gjaldeyri einhvers adildarrikis, og

Nr. 1.

¢) The authorization under (b) above
shall expire whenever the Fund formally
declares the currency in question to be
no longer scarce.

Section 4.
Administration of restrictions

Any member imposing restrictions in
respect of the currency of any other
member pursuant to the provisions of
Section 3(b) of this Article shall give
syvmpathetic consideration to any repres-
entations by the other member regarding
the administration of such restrictions.

Section 5.

Effect of other international agreements
on restrictions

Members agree not to invoke the
obligations of any engagements entered
into with other members prior to this
Agreement in such a manner as will
prevent the operation of the provisions
of this Article.

ARTICLE VIII

GENERAL OBLIGATIONS OF MEMB-
ERS

Section 1.
Introduction

In addition to the obligations assumed
under other articles of this Agreement,
each member undertakes the obligations
set out in this Article.

Section 2.

Avoidance of restrictions on current
payments

a) Subject to the provisions of Article
VII, Section 3(b), and Article XIV, Sec-
tion 2, no member shall, without the
approval of the Fund, impose restric-
tions on the making of payments and
transfers for current international trans-
actions.

b) Exchange contracts which involve
the currency of any member and which
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sem fara i bag vi8 reglur pess um gjald-
eyrishéomlur, sem haldizt hafa eSa komid
hefur verid a4 1 samremi vid stofnskra
bessa, skal eigi beitt a landssveSum
afildarrikjanna. Auk bess er adildar-
rikjum heimilt, me8 gagnkvemu sam-
bykki, a8 hafa me8 sér samstarf um ras-
stafanir til pess al baeta framkvemd
reglugerda um gjaldeyrishomlur, hvers
beirra sem er, ad bvi tilskildu, ad slikar
radstafanir og reglugerdir séu i sam-
reemi vid stofnskra pessa.

3. gr.

Homlur 4 mismunun i gjaldeyrisvig-
skiptum.

Ekkert adildarriki skal vithafa, eda
leyfa nokkurri beirri fjarmalastofnun
sinni, sem um getur i 1. grein V. kafla,
a8 vithafa neins konar mismunun i
gjaldeyrisvidskiptakerfi sinu e8a stunda
fiolgengisvidskipti, nema heimilad sé i
bessari stofnskra e®a me6 sampykki
sjO08sins. Ef slikir vidskiptahettir tiSkast,
begar stofnskra bessi 60last gildi, skal
adildarriki®, sem i hlut 4, hafa samras
vi§ sjé8inn um afnam bpeirra 1 af6ngum,
nema beir haldist eSa hafi veri§ komi8
a samkvemt 2. grein XIV. kafla, en 1
pvi tilviki skal farid ad akvaedum 4.
greinar pess kafla.

4. gr.

Skiptanleiki fjar i erlendri handhofn.

a) Sérhvert adildarriki skal kaupa
fjarheedir 1 gjaldeyri sinum tr handho6fn
annars adildarrikis, ef hid sidarnefnda,
begar kaupanna er o6skad, synir fram a
i) a8 fjarhe8anna, sem kaupa skal,
hafi verit aflad nylega sem afleiing
gengra vidskipta; eda

ii) a® naudsynlegt sé a8 skipta peim til
greidslna vegna gengra vidskipta.

Agildarrikinu, sem kaupir, skal heimilt
ad greida, hvort sem bad fremur kys,
med gjaldeyri adildarrikis, sem kaup-
anna oskar, eda med gulli.
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are contrary to the exchange control
regulations of that member maintained
or imposed consistently with this Agree-
ment shall be unenforceable in the terri-
tories of any member. In addition, memb-
ers may by mutual accord, cooperate in
measures for the purpose of making the
exchange control regulations of either
member more effective, provided that
such measures and regulations are
consistent with this Agreement.

Section 3.

Avoidance of discriminatory currency
practices

No member shall engage in, or permit
any of its fiscal agencies referred to in
Article V, Section 1, to engage in, any
discriminatory currency arrangements or
multiple currency practices except as
authorized under this Agreement or
approved by the Fund. If such arrange-
ments and practices are engaged in at the
date when this Agreement enters into
force the member concerned shall con-
sult with the Fund as to their progressive
removal unless they are maintained or
imposed under Article XIV, Section 2, in
which case the provisions of Section 4
of that Article shall apply.

Section 4.
Convertibility of foreign held balances

a) Each member shall buy balances of
its currency held by another member if
the latter, in requesting the purchase,
represents
i) that the balances to be bought have
heen recently acquired as a result of
current transactions; or

ii) that their conversion is needed for
making payments for current trans-
actions.

The buying member shall have the
option to pay either in the currency of the
member making the request or in gold.
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b) Skuldbindingin i (a) hér a8 framan

a ekki vi®

i) pegar skiptanleiki fjarheSanna hefur
veri® takmarka®ur i samrsemi vid 2.
grein pessa kafla eSa 3. grein VI
kafla; eda

ii) begar fjarhedirnar hafa safnazt sem

afleifing viSskipta, sem ger§ voru

adur en adildarriki nam ur gildi

takmarkanir, sem haldid var e0a

komiS var a samkvemt 2. grein

XIV. kafla; eda

begar fjarhaeanna hefur veris aflad

andstett gjaldeyrisreglum adildar-

rikis, sem Oskad er a8 kaupi beer;

eda

iv) begar tilkynnt hefur verid samkvamt
3. grein (a), VIL. kafla, a8 skortur
sé a gjaldeyri asildarrikis pess, sem
kaupanna oOskar; eda

v) pegar adildarrikinu, sem 6skad er ad
kaupi, er af einhverjum astaedum
oheimilt a0 kaupa gjaldeyri annarra
atildarrikja af sjoSnum fyrir sinn
eigin gjaldeyri.

iii)

5. gr.
Upplysingar.

a) Sjobnum er heimilt a8 fara fram a
bad vis aSildarrikin, a8 bau gefi upp-
lysingar, sem hann telur nauSsynlegar
vegna starfsemi sinnar, par med taldar,
sem naudsynlegt lagmark til bess, ad
sjodurinn geti a8 gagni raekt skyldur
sinar, upplysingar um eftirfarandi atridi
um pjoédarbuskapinn:

i) Opinbera handhé6fn, heima og er-
lendis, 4 (1) gulli, (2) erlendum
gjaldeyri.

ii) Handho6fn banka og annarra fjar-
malastofnana, annarra en opinberra
stofnana, heima og erlendis, a (1)
gulli, (2) erlendum gjaldeyri.

iii) Gullframlei&slu.
iv) Utflutning og innflutning gulls,
skipt eftir 16ndum Akvordunar-

stada og uppruna.

v) HeildarverSmeaetistolur véruutflutn-
ings og voruinnflutnings i gjaldeyri
adildarrikis, sem upplysingar gefur,
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b) The
not apply
i) when the convertibilily of the balan-
ces has been restricted consistently
with Section 2 of this Article, or
Article VI, Section 3; or
ii) when the balances have accumulated
as a result of transactions effected
before the removal by a member of
restrictions maintained or imposed
under Article XIV, Section 2; or

obligation in (a) above shall

when the balances have been
acquired contrary to the exchange
regulations of the member which is
asked to buy them; or
iv) when the currency of the member
requesting the purchase has been
declared scarce under Article VII,
Section 3(a); or
v) when the member requested to make
the purchase is for any reason not
entitled to buy currencies of other
members from the Fund for its own
currency.

iii)

Section 5.
Furnishing of information

a) The Fund may require members to
furnish it with such information as it
deems necessary for its operations,
including, as the minimum necessary for
the effective discharge of the Fund’s
duties, national data on the following
matters:

home and
(2) foreign

i) Official holdings at
abroad, of (1) gold,
exchange.

ii) Holdings at home and abroad by
banking and financial agencies,
other than official agencies, of (1)
gold, (2) foreign exchange.

iii) Production of gold.

iv) Gold exports and imports according
to countries of destination and
origin.

v) Total exports and imports of mere-
handise, in terms of local currency
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skipt eftir 16ndum akvorSunarstada

0g uppruna.
vi) Alpjédlegan greidslujéfnud, par med
talin (1) verzlun med vorur og bjon-
ustu, (2) gullvidskipti, (3) bekkt
fjarmagnsvidskipti og (4) Onnur
atridi.
Alpjodlega fjarfestingarstodu, p. e.
fjarfestingu i erlendri eign a lands-
sveeSum adildarrikis og fjarfestingu
erlendis 1 eigu adila 4 landssvae§um
bess, a8 svo miklu leyti sem hagt
er ad gefa slikar upplysingar.

vii)

viii) bjodartekjur.

ix) Verdvisitolur, p. e. visitolur voru-
verds a heilds6lu- og smasolumork-
udum og visitolur utflutnings- og
innflutningsverds.

x) Kaup- og solugengi erlends gjald-
eyris.

xi) Gjaldeyrishomlur, b. e. heildaryfir-
lit yfir gjaldeyrishémlur, sem beitt
er, begar adild i sjé6dnum hefst, og
upplysingar um sidari breytingar
jafnodum og beaer verda.

xii) Opinbera jafnkeypissamninga, ef
einhverjir eru; upplysingar um fjar-
ha8ir, sem bida jéfnunar, a8 pvi er
vardar verzlunarvidskipti og vid-
skipti fjarmalalegs e8lis, og hve
lengi slikar eftirstodvar hafi veri
ttistandandi.

b) Pegar sjéSurinn oskar eftir upp-
I¥singum, skal hann taka tillit til mis-
munandi getu aSildarrikjanna til pess a8
gefa upplysingar beer, sem fram a er
faris. Avildarrikin skulu 4 engan hatt
skuldbundin til pess a8 gefa svo sundur-
lidadar upplysingar, a8 fram komi hagur
einstakra félaga eda einstaklinga. ASildar-
rikin heita pvi hins vegar a8 gefa upp-
Iysingar beer, sem o&skad er, med svo
nakvemum og sundurlidudum hetti, sem
feert er, og fordast, eftir pvi sem unnt er,
hreinar asetlanir.

¢) Sjodnum er heimilt, me§ samkomu-
lagi vi§ aSildarrikin, a8 gera rasstafanir
til pess a8 fa frekari upplysingar. Hann
skal starfa sem midst6d upplysingasofn-
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values, according to countries of
destination and origin.
vi) International balance of payments,
including (1) trade in goods and
services, (2) gold transactions, (3)
known capital transactions, and (4)
other items.
International investment position,
i.e., investments within the terri-
tories of the member owned abroad
and investments abroad owned by
persons in its territories so far as
it is possible to furnish this informa-
tion.
viii) National income.
ix) Price indices, i.e., indices of comm-
odity prices in wholesale and retail
markets and of export and import

vii)

prices.
x) Buying and selling rates for foreign
currencies.

xi) Exchange controls, ie., a com-
prehensive statement of exchange
controls in effect at the time of
assuming membership in the Fund
and details of subsequent changes
as they occur.

Where official clearing arrange-
ments exist, details of amounts
awaiting clearance in respect of
commercial and financial transac-
tions, and of the length of time
during which such arrears have
been outstanding.

b) In requesting information the
Fund shall take into consideration the
varying ability of members to furnish
the data requested. Members shall be
under no obligation to furnish informa-
tion in such detail that the affairs of
individuals or corporations are dis-
closed. Members undertake, however, to
furnish the desired information in as
detailed and accurate a manner as is
practicable. and, so far as possible, to
avoid mere estimates.

xii)

¢) The Fund may arrange to obtain
further information by agreement with
members. It shall act as a centre for the
collection and exchange of information
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unar og upplysingaskipta um gjaldeyris-
mal og fjarmal, og greida bannig fyrir
konnunum, sem tlad er ad audvelda
adildarrikjum moétun stefnu, sem studlar
a® tilgangi sjoSsins.

6. gr.

Samrad milli adildarrikja um begar

gerda alpjodasamninga.

Hafi adildarriki aSur en pessi stofn-
skra var stadfest gert med sér samninga,
sem ekki leyfa takmarkanir a gjaldeyris-
vidskipti af pvi tagi, sem heimilt er ad
vidhalda e8a koma & samkvsemt stofn-
skra Dbessari vid sérstakar eda tima-
bundnar alstaedur, sem tilgreindar eru i
stofnskranni, skulu adilar a8 slikum
samningum hafa samrad sin a4 milli i
peim tilgangi ad gera beer lagferingar,
sem naudsynlegar kunna a8 reynast og
eru gagnkvemt adgengilegar. Akvaedi
pessa kafla skulu ekki draga ur gildi
akvaeda 5. greinar VII. kafla.

IX. KAFLI

RETTARSTADA, FRIDHELGI OG
FORRETTINDI

1. gr.
Tilgangur kaflans.

Réttarstodu pa, fridhelgi og forréttindi,
sem lyst er i kafla pessum, skal veita
sjodnum 4 landssvaeSum allra adildar-
rikja svo hann geti til fullnustu fram-
kvemt verkefni pau, sem honum eru
falin.

2. gr.
Réttarstada sj60sins.
Sjosurinn skal hafa fullt 16gheefi

persénu ad logum, og sérstaklega heefi
til pess:
i) a8 gera samninga;
ii) ad eignast og afhenda lausafé og
fasteignir;
iii) a® hefja malsokn.
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on monetary and financial problems, thus
facilitating the preparation of studies
designed to assist members in developing
policies which further the purposes of
the Fund.

Section 6.

Consultation between members regarding
existing international agreements

Where under this Agreement a member
is authorized in the special or temporary
circumstances specified in the Agreement
to maintain or establish restrictions on
exchange transactions, and there are

other engagements between members
entered into prior to this Agreement
which conflict with the application of
such restrictions, the parties to such
engagements will consult with one

another with a view to making such
mutually acceptable adjustments as may
be necessary. The provisions of this Ar-
ticle shall be without prejudice to the
operation of Article VII, Section 5.

ARTICLE IX

STATUS, IMMUNITIES AND PRIVI-
LEGES

Section 1.
Purposes of Article

To enable the Fund to fulfill the
functions with which it is entrusted, the
status, immunities and privileges set forth
in this Article shall be accorded to the
Fund in the territories of each member.

Section 2.
Status of the Fund

The Fund shall possess full juridical
personality, and, in particular, the capa-
city:

i) to contract;

ii) to acquire and dispose of immovable
and movable property;
iii) to institute legal proceedings.



Nr. 1.

3. gr.
Fridhelgi fra logsokn.

Sjosurinn, fé hans og eignir skulu an
tillits til stadsetningar eda handhafa
vera friShelgar fyrir 6llum formum log-
s6knar, nema ad svo miklu leyti sem
hann beinlinis afsalar sér frihelgi vegna
malaferla eSa med skilmalum samnings.

4. gr.
Fridhelgi fyrir 66rum adgerdum.

Fé og eignir sjo8sins skulu an tillits
til stadsetningar og handhafa vera undan-
pegnar rannsékn, téku, upptoku, eignar-
nami og o6llum 66rum formum eignatoku
med adgerdum framkvaemdar- e8a 16g-
gjafarvalds.

5. gr.
Friohelgi skjalasafna.
Skjalaséfn sjodsins skulu vera fridhelg

6. gr.
Undanpiga eigna fra takmérkunum.

A% svo miklu leyti sem naudsynlegt
er til pess ad framkvaema megi a8gerSir
ber, sem Aakvadi eru um i stofnskra
pessari, skal allt fé og eignir sjodsins
undanbegid hvers konar takmérkunum,
reglugerdum, homlum og opinberum
greidslufrestunum.

7. gr.
Forréttindi ordsendinga.

Agildarrikin skulu fara me8 opinberar
or8sendingar fra og til sjo8sins 4 sama
hatt og opinberar ordsendingar annarra
adildarrikja.

8. gr.
Fridhelgi og forréttindi embaettismanna
og starfsmanna.

Allir sjoSradsmenn, sjodstjorar, vara-
menn, embeettismenn og starfsmenn
sjo8sins
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Section 3.
Immunity from judicial process

The Fund, its property and its assets,
wherever located and by whomsoever
held, shall enjoy immunity from every
form of judicial process except to the
extent that it expressly waives its immun-
ity for the purpose of any proceedings
or by the terms of any contract.

Section 4.
Immunity from other action

Property and assets of the Fund,
wherever located and by whomsoever
held, shall be immune from search,
requisition, confiscation, expropriation or
any other form of seizure by executive or
legislative action.

Section 5.
Immunity of archives

The archives of the Fund shall be

inviolable.

Section 6.
Freedom of assets from restrictions

To the extent necessary to carry out
the operations provided for in this Agree-
ment, all property and assets of the Fund
shall be free from restrictions, regulations,
controls and moratoria of any nature.

Section 7.
Privilege for communications
The official communications of the

Fund shall be accorded by members the
same treatment as the official communica-

tions of other members. 5
Section 8.
Immunities and privileges of officers and
employees
All governors, executive directors,

alternates, officers and employees of the
Fund
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i) skulu njéta fridhelgi gegn 16gsékn
vegna embeattisverka, nema begar
sjodurinn afsalar friShelgi,

ii) sem ekki eru heimamenn, skulu njota
somu undanpagu fra innflytjenda-
takmorkunum, krofum um utlend-
ingaskraningu og herskyldu og sému
fyrirgreitslu a8 pvi er vardar gjald-
eyristakmarkanir og a8ildarrikin
veita fulltrium, embeaettisménnum og
starfsménnum 4 sama stigi fra
68rum adildarrikjum,

skulu sata sému kjéorum, a8 bvi er
vardar ferdafyrirgreidslu, og adildar-
rikin veita fulltrdum, embaettismonn-
um og starfsménnum a sama stigi
fra 66rum agildarrikjum.

iii)

9. gr.
Skattfrelsi.

a) Sjosurinn, fé hans og eignir, tekjur
hans og starfsemi og viSskipti, sem heim-
ilud eru med stofnskra pessari, skulu
vera undanbpegin 6llum skottum og 6llum
atdflutningsgjoldum. SjoBurinn skal einnig
undanbeginn skyldum til bess ad inn-
heimta e®a greiGa hvers konar skatta
eda gjold.

b) Enga skatta skal leggja 4 laun eda
bdéknanir, sem sjéSurinn grei8ir sjo8s-
stjérum, varaménnum, embeaettisménnum
eda starfsménnum sjo8sins, sem ekki
eru heimaborgarar, heimabegnar ebda
adrir heimamenn.

¢) Enga skatta skal leggja 4 skuldbind-
ingar e8a verdbréf utgefin af sjoSnum,
bar med talin hvers konar ar8stthlutun
efa vextir par af, an tillits til handhafa,

i) sem mismuna slikri skuldbindingu
eda verSbréfi i ohag eingéngu vegna
uppruna bess; eda

ii) ef 16gsogugrundvoéllur slikrar skott-
unar er eingongu utgafustadur eda
utgafugjaldeyrir skuldbindingar e8a
verSbréfs ea gjaldeyrir sa, sem bau
ma greida i eBSa bau eru greidd i,
eda stadsetning einhverrar skrif-
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i) shall be immune from legal process
with respect to acts performed by
them in their official capacity except
when the Fund waives this immunity.
not being local nationals, shall be
granted the same immunities from
immigration restrictions, alien regis-
tration requirements and national
service obligations and the same
facilities as regards exchange restric-
tions as are accorded by members to
the representatives, officials, and
employees of comparable rank of
other members.

shall be granted the same treatment
in respect of traveling facilities as is
accorded by members to representa-
tives, officials and employees of
comparable rank of other members.

i)

iii)

Section 9.
Immunities from taxation

a) The Fund, its assets, property,
income and its operations and transac-
tions authorized by this Agreement, shall
be immune from all taxation and from
all customs duties. The Fund shall also
be immune from liability for the collec-
tion or payment of any tax or duty.

b) No tax shall be levied on or in
respect of salaries and emoluments paid
by the Fund to executive directors, alter-
nates, officers or employees of the Fund
who are not local citizens, local subjects,
or other local nationals.
¢) No taxation of any kind shall be
levied on any obligation or security
issued by the Fund, including any
dividend or interest thereon, by whomso-
ever held
i) which discriminates against such
obligation or security solely because
of its origin; or

ii) if the sole jurisdictional basis for
such taxation is the place or curr-
ency in which it is issued, made
payable or paid, or the location of

C4
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stofu eda starfsstadar, sem sjédur-
inn rekur.

10. gr.
Framkvaemd kaflans.

Sérhvert adildarriki skal gera rad-
stafanir peer, sem nauOsynlegar eru a
landssvaedum pess, til pess ad megin-
reglur per, sem lyst er 1 kafla pessum,
66list gildi me® pess eigin 16ggjof og skal
gera sjédnum nana grein fyrir pvi, i
hverju radstafanir pessar voru foélgnar.

X. KAFLI

SAMSKIPTI VID ONNUR ALPJODA-
SAMTOK

Sjosurinn skal, ad svo miklu leyti sem
akvaedi pessarar stofnskrar leyfa, hafa

samvinnu vid hvers konar almennar
alpjoSastofnanir og vi§  opinberar

alpjodastofnanir med sérhefd verkefni
4 skyldum svidum. Hvers konar fyrir-
komulagi slikrar samvinnu, sem ttheimta
myndi breytingar einhverra akvaeda
pessarar stofnskrar, ma aeins koma a
med breytingu a stofnskra bessari sam-
kvaemt XVII. kafla.

XI. KAFLI
SAMSKIPTI VIP ONNUR RIiKI EN
ADILDARRIKI

1. gr.
Skuldbindingar varSandi samskipti vid
onnur riki en adildarriki.

Sérhvert adildarriki skuldbindur sig til

bess:

i) ad taka ekki patt i, né leyfa nokkurri
peirri fjarmalastofnun sinni, sem um
getur i 1. grein, V. kafla, a8 taka
patt i neinum beim vidskiptum vid
onnur riki en adildarriki e8a adila a
landssvaedum annarra rikja en ad-
ildarrikja, sem fara myndu i bag vis
akvae®i bessarar stofnskrar eda til-
gang sjodsins;

ii) ad hafa ekki samvinnu vid riki
onnur en adildarriki e8a adila a
landssveeSum rikja annarra en abd-
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any office or place of business
maintained by the Fund.

Section 10.
Application of Article

Each member shall take such action
as is necessary in ils own territories for
the purpose of making effective in terms
of its own law the principles set forth
in this Article and shall inform the Fund
of the detailed action which it has taken.

ARTICLE X

RELATIONS WITH OTHER INTER-
NATIONAL ORGANIZATIONS

The Fund shall cooperate within the
lerms of this Agreement with any general
international  organization and with
public international organizations having
specialized responsibilities in related
fields. Any arrangements for such coop-
eration which would involve a modifica-
tion of any provision of this Agreement
may be effected only after amendment
to this Agreement under Article XVII.

ARTICLE XI

RELATIONS WITH NON-MEMBER
COUNTRIES

Section 1.

Undertakings regarding relations with
non-member countries

Each member undertakes:

i) Not to engage in, nor to permit any
of its fiscal agencies referred to in
Article V, Section 1, to engage in,
any transactions with a non-member
or with persons in a non-member’s
territories which would be contrary
to the provisions of this Agreement
or the purposes of the Fund;

ii) Not to cooperate with a non-member
or with persons in a non-member’s
territories in practices which would
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ildarrikja um starfsemi, sem fara
myndi i bag vis akvaedi pessarar
stofnskrar eda tilgang sjédsins; og
iii) a8 hafa samvinnu vid sjéSinn med
pvi markmidi ad gera 4 landssveSum
sinum heefilegar radstafanir til pess
a0 koma i veg fyrir viSskipti vi®
onnur riki en adildarriki efa vi®
adila a landssvaedum peirra, sem fara

myndu i bag vid akvaesSi bessarar

stofnskrar eda tilgang sjodsins.

2. gr.
Takmarkanir a vidskipti vid onnur riki
en adildarriki.
Ekkert i stofnskrda pessari skal hafa
ahrif a rétt adildarrikis til pess ad setja

takmarkanir a4 gjaldeyrisvidskipti vid
onnur riki en adildarriki eda adila a

landssvaedum beirra nema sjodurinn telji,
a0 slikar takmarkanir spilli hagsmunum
adildarrikja og fari i bag vis tilgang
sjod8sins.

XII. KAFLI
SKIPULAG OG STJORNUN

1. gr.
Skipulag sj60sins.
Sjodurinn skal hafa sjodras, sjod-
stjorn, framkvaemdastjora og starfslid.

2. gr.
Sj6oras.

a) Allt vald sjoSsins skal vera hja
$jodradi, sem i eiga seeti einn radsmadur
og einn varama®ur fra hverju adildar-
riki, tilnefndir med peim heetti, sem
hvert peirra akveSur. Hver radsmadur
og hver varamadur skal sitja 1 fimm ar,
sé bad vilji adildarrikis, sem tilnefndi
hann. Ra8smenn og varamenn ma endur-
tilnefna. Enginn varama®ur ma greida
atkvaedi nema i fjarveru adalmanns sins.
Ra%is kys einn radsmann sem formann.
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be contrary to the provisions of this
Agreement or the purposes of the
Fund; and

iii) To cooperate with the Fund with a
view to the application in its terri-
tories of appropriate measures to
prevent transactions with non-memb-
ers or with persons in their terri-
tories which would be contrary to
the provisions of this Agreement or
the purposes of the Fund.

Section 2.

Restrictions on transactions with non-
member countries

Nothing in this Agreement shall affect
the right of any member to impose
restrictions on exchange {ransactions
with non-members or with persons in
their territories unless the Fund finds
that such restrictions prejudice the
interests of members and are contrary to
the purposes of the Fund.

ARTICLE XII
ORGANIZATION AND MANAGEMENT

Section 1.
Structure of the Fund

The Fund shall have a Board of
Governors, Executive Directors, a Manag-
ing Director and a staff.

Section 2.
Board of Governors

a) All powers of the Fund shall be
vested in the Board of Governors, consis-
ting of one governor and one alternate
appointed by each member in such
manner as it may determine. Each
governor and each alternate shall serve
for five years, subject to the pleasure of
the member appointing him, and may be
reappointed. No alternate may vote
except in the absence of his principal.
The Board shall select one of the govern-
ors as chairman.
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b) Sjosradsi er heimilt ad fela sjod-
stjérninni ad fara med allt vald radsins
nema vald til pess ad:

i) Sambykkja inntéku nyrra aSildar-
rikja og dkve®a inntokuskilmala
fyrir pau.

ii) Sampykkja endurskodun kvdta eda
akvefa um greifslu efa mildun
ahrifa af grei®slu aukningar kvoéta

ad lokinni almennri endursko®un
kvoéta.
iii) Sampykkja jafna, allsherjarbreyt-

ingu stofngengis gjaldeyris adildar-
rikja eGa akveda, begar slik breyt-
ing er gerd, a0 akvaedin um vard-
veizlu gullvirdis eigna sjo6sins skuli
ekki gilda.

iv) Gera radstafanir til samvinnu vid
onnur alpjédasamték (adrar en
oformlegar eda timabundnar rad-

stafanir efa raostafanir, er varda
framkveaemdaatrisi).

v) Akvarsa skiptingn hreinna tekna
$jOGsins.

vi) Krefjast uppsagnar a asild adildar-
rikis.

vii) Akveda a¥ taka skuli sjé8inn til
lokaskipta.

viii) UrskurSa um malskot vegna tilk-
unar sjodstjornar  a  stofnskra
bessari.

ix) Breyta akvaedum um endurkaup og

breyta og auka vi§ reglur um
skiptingu endurkaupa & tegundir
gjaldeyrisvarasjo8seigna.
x) Framkvzema yfirferslur ar sérvara-
sjoSum til almenns varasjéds.
¢) Sjosrad skal halda fund 4 ari hverju
og ba fundi adra, sem radid akveSur eda
sjoostjornin  boSar. Sjodstjornin  skal
boda til sjodSradsfundar, hvenaer sem
fimm adildarriki o0ska pess eGa adildar-
riki, sem hafa fjordung heildaratkvaeda-
magns.

d) Til pess ad sjosradsfundur sé alykt-
unarfer, parf nerveru radsmanna, sem
rada ad minnsta kosti tveimur prisju
hlutum heildaratkvaeSamagns.
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b) The Board of Governors may
delegate to the Executive Directors aut-
hority to exercise any powers of the
Board, except the power to:

i) Admit new members and determine

the conditions of their admission.

ii) Approve a revision of quotas, or to
decide on the payment, or on the
mitigation of the effects of payment,
of increases in quotas proposed as
the result of a general review of
quotas.

Approve a uniform change in the

par values of the currencies of all

members, or to decide when such

a change is made that the provisions

relating to the maintenance of gold

value of the Fund’s assets shall not
apply.

iv) Make arrangements to cooperate
with other international organiza-
tions (other than informal arrange-
ments of a temporary or administra-
tive character).

v) Determine the distribution

net income of the Fund.

Require a member to withdraw.

iii)

of the
vi)

vii) Decide to liquidate the Fund.

viii) Decide appeals from interpretations
of this Agreement given by the
Executive Directors.

Revise the provisions on repurchase
or to revise and supplement the
rules for the distribution of repurc-
hases among types of reserves.

x) Make transfers to general reserve

from any special reserve.

¢) The Board of Governors shall hold
an annual meeting and such other meet-
ings as may be provided for by the Board
or called by the Executive Directors.
Meetings of the Board shall be called by
the Directors whenever requested by five
members or by members having one
quarter of the total voting power.

d) A quorum for any meeting of the
Board of Governors shall be a majority
of the governors exercising not less than
two-thirds of the total voting power.

ix)
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e) Hver radsmadur raedur atkveda-
magni pvi, sem uthlutad er samkvaemt
5. grein pessa kafla til aSildarrikis bess,
sem tilnefnir hann.

f) Sjodradinu er heimilt ad setja med
reglugers akvaedi um starfsadferd slika,
ad sjodstjornin geti, pegar hun telur pad
sjodnum fyrir beztu, fengid atkvaeda-
greidslu 1 sjodrasi um sérstok mal an
bess a8 boBald sé til radsfundar.

g) Sjodradi og sjodstjorn, ad svo
miklu leyti sem henni er bad falif, er
heimilt a8 setja ber reglur og reglu-
gerdir, sem kunna a8 reynast naudsyn-
legar eda heppilegar vegna starfraekslu
sjO8sins,

h) RaSsmenn og varamenn skulu gegna
starfa sem slikir an poknunar fra sjédn-
um, en sjodurinn skal greiSa beim heefi-
legan kostnad vegna fundarsdéknar.

i) Sjodrad skal akveSa pdknun til
sjosstjornar og laun og radningarkjor
framkvaemdastjorans.

3. gr.
Sjodstjorn.

a) Sjodstjornin skal vera abyrg fyrir
framkveemd hinnar almennu starfsemi
sj6dsins og skal i pessum tilgangi fara
med§ allt pad vald, sem sjodrasis hefur
fali® henni.

b) [ sjodstjorninni skulu vera ad
minnsta kosti t6lf sjé8stjorar, sem purfa
ekki a8 vera radsmenn, og af peim

i) skulu fimm tilnefndir af peim fimm

adildarrikjum, sem staersta hafa
kvéta;
ii) skulu ekki fleiri en tveir tilnefndir
samkvemt akvedum (¢) hér ad
nedan, pegar pau eiga vid;
skulu fimm kjornir af a&ildarrikjum,
sem ekki er heimilt a8 tilnefna sj6o-
stjora, oO8rum en amerisku 1y8-
veldunum; og

iii)
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e) Each governor shall be entitled to
cast the number of votes allotted under
Section 5 of this Article to the member
appointing him.

f) The Board of Governors may by
regulation establish a procedure whereby
the Execulive Directors, when they deem
such action to be in the best interests of
the Fund, may obtain a vote of the
governors on a specific question without
calling a meeting of the Board.

g) The Board of Governors, and the
Executive Directors to the extent aut-
horized, may adopt such rules and
regulations as may be necessary or
appropriate to conduct the business of
the Fund.

h) Governors and alternates shall
serve as such without compensation from
the Fund, but the Fund shall pay them
reasonable expenses incurred in attending
meetings.

i) The Board of Governors shall
determine the remuneration to be paid
to the Executive Directors and the salary
and terms of the contract of service of
the Managing Director.

Section 3.
Executive Directors

a) The Executive Directors shall be
responsible for the conduct of the general
operations of the Fund, and for this
purpose shall exercise all the powers
delegated to them by the Board of
Governors.

b) There shall be not less than twelve
directors who need not be governors, and
of whom
i) Five shall be appointed by the five

members having the largest quotas;

ii) Not more than two shall be appointed
when the provisions of (c¢) below
apply;

iii) Five shall be elected by the members
not entitled to appoint directors,
other than the American Republics;
and
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iv) skulu tveir kjoérnir af peim amerisku
Iydveldanna, sem ekki er heimilt a8
tilnefna sjo8stjora.

A8 pvi er Dbessa grein varBar skal
ordid adildarriki merkja stjornir rikja
peirra, sem skrad eru i skrarauka A,
hvort sem bau verSa aSildarriki sam-
kveemt XX. kafla eSa samkvaemt 2. grein
II. kafla. Pegar stjornir annarra rikja
fa adild, er sjédradi heimilt med sam-
bykki 809% heildaratkveeSamagns ad
fjélga kjornum sjodstjorum.

¢) Nu hagar svo til vi§ sjodstjorakjor
hid anna® i r60inni eda sidar, ad i hopi
beirra asildarrikja, sem rétt eiga til pess
ad tilnefna sjodstjora, samkvaemt (b) (i)
hér ad framan, eru ekki pau tvo adildar-
riki, sem sterstum fjarhaeSum munar,
midad vis gull sem samnefnara, hve
meSalhandhéfn  sjodsins a4  gjaldeyri
peirra yfir neestlidin tvé ar er legri en
kvoti peirra, skal ba annad efa beaedi
bessara atildarrikja, eftir pvi sem a
stendur, fa rétt til pess ad tilnefna sjos-
stjora.

d) Me6 beirri undantekningu, sem
getur 1 3. grein (b), XX. kafla, skal sjod-
stjorakjor fara fram & tveggja ara fresti
i samraemi vi§ akvedi skrarauka C, ad
viSbeettum peim reglugerdarakvaedum,
sem sjodurinn telur heefileg. I hvert
skipti sem sjodrad fjolgar kjornum sjos-
stjéorum, samkvemt (b) hér a8 framan,
skal pad gefa ut reglugerd, bpar sem
gerfar eru videigandi breytingar i at-
kvaesahlutfoéllum peim, sem krafizt er til
bess a® na sjodstjorakjori samkvemt
akvaeSum skrarauka C.

e) Hver sjodstjori skal tilnefna vara-
mann med fullri heimild til pess a8 koma
fram fyrir hann, pegar hann er fjar-
staddur. Varamoénnum er heimilt ad taka
patt i fundum, begar sjoSstjorarnir, sem
tilnefna pa, eru viSstaddir, en mega pa
ekki greida atkvae®Si.

f) Sjéostjorar skulu halda st6du sinni
par til eftirmenn peirra hafa verid til-
nefndir e8a kjornir. Ef stada kjorins
sjodstjora losnar meira en niutiu dégum
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iv) Two shall be elected by the American
Republics not entitled to appoint
directors.

For the purposes of this paragraph,
members means governments of coun-
tries whose names are set forth in
Schedule A, whether theyv become mem-
bers in accordance with Article XX or in
accordance with Article II, Section 2.
When governments of other countries
become members, the Board of Governors
may, by a four-fifths majority of the
total voting power, increase the number
of directors to be elected.

c) If, at the second regular election
of directors and thereafter, the members
entitled to appoint directors under (b)
(i) above do not include the two mem-
bers, the holdings of whose currencies
by the Fund have been, on the average
over the preceding two years, reduced
below their quotas by the largest absolute
amounts in terms of gold as a common
denominator, either one or both of such
members, as the case may be, shall be
entitled to appoint a director.

d) Subject to Article XX, Section 3 (b)
elections of elective directors shall be
conducted at intervals of two years in
accordance with the provisions of Sche-
dule C, supplemented by such regulations
as the Fund deems appropriate. When-
ever the Board of Governors increases the
number of directors to be elected under
(b) above, it shall issue regulations
making appropriate changes in the pro-
portion of votes required to elect direc-
tors under the provisions of Schedule C.

e) Each director shall appoint an
alternate with full power to act for him
when he is not present. When the direc-
tors appointing them are present, alterna-
tes may participate in meetings but may
not vote.

f) Directors shall continue in office
until their successors are appointed or
elected. If the office of an elected director
becomes vacant more than ninety days
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fyrir lok kjortimabils hans, skal annar
sjodstjori kjorinn fyrir pad, sem eftir er
af kjortimabilinu, af aSildarrikjum, sem
kusu hinn fyrri sjédstjéra. Til pess ad na
kjori skal krafizt meiri hluta greiddra
atkvaeSa. MeSan staan er Ofyllt skal
varamadur hins fyrri sjo8stjéra fara med
vald hans, nema vald til pess ad tilnefna
varamann.

g) Sjo8stjornin skal starfa samfellt a
adalskrifstofu sjodsins og halda fundi
svo oft sem starfsemi sjo8sins krefur.

h) Til pess ad fundur sjéSstjornar sé
alyktunarfeer, parf meiri hluti sjo8stjora,

sem eru fulltriar a8 minnsta Kkosti
helmings atkvaeSamagns, a8 vera vis-
staddur.

i) Hver tilnefndur sjodstjori skal rada
bvi atkvaeSamagni, sem tGthlutad er sam-
kveaemt 5. grein bessa kafla til aSildarrikis
bess, sem tilnefndi hann. Hver kjorinn
sjodstjori skal rada bvi atkvaedamagni,
er hann fékk vid sjodstjorakjor. Degar
akvaedi 5. greinar (b) bessa kafla eiga
vig, skal atkvaeSamagn bpad, sem sjos-
stjori mundi annars rada, aukid eda skert
i samraemi vis pau. Ollu pvi atkveda-
magni, sem sjodstjori redur, skal beitt
i einu lagi vid atkvedagreiSslur.

J) Sjodras skal setja reglugerd, par sem
adildarriki, sem ekki a rétt til pess a®@ til-
nefna sjédstjora samkvemt (b) hér ad
framan, er heimilad a8 senda fulltrua til
bess as® sitja sjodstjornarfundi, pegar
tekin eru til medferdar tilmeeli fra bvi
alildarriki eSa mal, er snerta pad sér-
staklega.

k) Sjo8stjorn er heimilt a8 skipa
nefndir eftir pvi sem hun telur radlegt.
Avild a8 nefndum parf ekki a8 tak-
markast vi§ sjoSradsmenn, sjodstjora
efa varamenn peirra.

4. gr.
Framkvaemdastjori og starfslid.

a) Sj68stjornin skal velja framkvaemda-
stjora, sem ma ekki vera sjodradsmadur
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before the end of his term, another
director shall be elected for the remainder
of the term by the members who elected
the former director. A majority of the
votes cast shall be required for election.
While the office remains vacant, the
alternate of the former director shall
exercise his powers, except that of
appointing an alternate.

g) The Executive Directors shall func-
tion in continuous session at the principal
office of the Fund and shall meet as
often as the business of the Fund may
require.

h) A quorum for any meeting of the
Executive Directors shall be a majority

of the directors representing not less
than one-half of the voting power.
i) Each appointed director shall be

entitled to cast the number of votes
allotted under Section 5 of this Article
to the member appointing him. Each
elected director shall be entitled to cast
the number of votes which counted
towards his election. When the provisi-
ons of Section 5(b) of this Article are
applicable, the votes which a director
would otherwise be entitled to cast shall
be increased or decreased corresponding-
Iv. All the votes which a director is
entitled to cast shall be cast as a unit.

i) The Board of Governors shall adopt
regulations under which a member not
entitled to appoint a director under (b)
above may send a representative to
attend any meeting of the Executive
Directors when a request made by, or a
matter particularly affecting, that mem-
ber is under consideration.

k) The Executive Directors may
appoint such committees as they deem
advisable. Membership of committees
need not be limited to governors or
directors or their alternates.

Section 4.
Managing Director and staff

a) The Executive Directors shall select
a Managing Director who shall not be a
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eda sjodstjori. Framkvaemdastjorinn skal
vera formadur sjéOstjornar, en er ekki
atkvaeSisbeer nema sem oddamadur, begar
atkvaedi standa 4 jofnu. Honum er heimil
patttaka i fundum sjédrads, en hann
skal ekki greida atkveesi 4 slikum fund-
um. Framkvaemdastjorinn skal heetta a®
gegna embeetti sinu, pegar sj68stjornin
akvedur.

b) Framkvemdastjorinn skal vera yfir-
madur starfslids sjodsins og skal styra,
undir yfirstjorn sj6dstjérnar, hinni venju-
legu starfsemi sjo8sins. Hann er abyrgur
fyrir skipulagi, radningu og uppsogn
starfslids sjodsins undir almennri yfir-
stjorn sjodstjérnar.

¢) Framkvaemdastjéorinn og starfslid
sjodsins skal vi® storf sin veita sjoSnum,
og engum o60rum, fyllstu hollustu. Sér-
hvert adildarriki sjodsins skal vir8a hid
alpjotlega edli pessarar hollustu, og skal
ekki 4 neinn hatt reynt a8 hafa ahrif a
starfslid sjosins vi§ storf bess.

d) Vid radningu starfslids skal fram-
kvemdastjorinn taka tillit til bess, a8
mikilveegt er a8 rada starfsmenn svo
via ad landfredilega sé6 sem mogulegt er,
b6 skal hann jafnan geeta bess, a8 mikil-
veegast af o6llu er ad tryggja, ad verk-
heefni og teknileg kunnatta starfslidsins
sé hin bezta, sem vol er a.

5. gr.
Atkvadagreidslur.

a) Hvert adildarriki skal hafa tvo
hundrud og fimmtiu atkvadi ad vidbhaettu
einu atkvaesi fyrir hvern hluta kvoéta
sins, sem er jafngildi eitt hundrad
busund Bandarikjadollara.

b) I hvert skipti sem atkvaedagreidslu
er krafizt samkvemt 4. eSa 5. grein V.
kafla, skal hvert a@ildarriki hafa at-
kvaedamagn bas, sem bald a rétt til sam-
kvemt (a) hér ad framan, me8 eftir-
farandi breytingum:
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governor or an executive director. The
Managing Director shall be chairman of
the Executive Directors, but shall have
no vote except a deciding vote in case
of an equal division. He may participate
in meetings of the Board of Governors,
but shall not vote at such meetings. The
Managing Director shall cease to hold
office when the Executive Directors so
decide.

b) The Managing Director shall be
chief of the operating staff of the Fund
and shall conduct, under the direction
of the Executive Directors, the ordinary
business of the Fund. Subject to the
general control of the Executive Direc-
tors, he shall be responsible for the
organization, appointment and dismissal
of the staff of the Fund.

¢) 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 other authority.
Each member of the Fund shall respect
the international character of this duty
and shall refrain from all attempts to
influence any of the staff in the discharge
of his functions.

d) In appointing the staff the Manag-
ing Director shall, subject to the para-
mount importance of securing the highest
standards of efficiency and of technical
competence, pay due regard to the
importance of recruiting personnel on as
wide a geographical basis as possible.

Section 5.
Voting

a) Each member shall have two
hundred fifty votes plus one additional
vole for each part of its quota equivalent
to one hundred thousand United States
dollars.

b) Whenever voting is required under
Article V, Section 4 or 5, each member
shall have the number of votes to which
it is entitled under (a) above, adjusted:
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i) a8 vidbeettu einu atkvaedi fyrir hvert
jafngildi  fjogur hundrud puasund
Bandarikjadollara, sem hrein sala a
gjaldeyri bess nemur fram til pess
dags, sem atkveedagreidslan fer fram,

eda
ii) ad fradregnu einu atkveedi fyrir
hvert jafngildi fjogur hundrud

ptusund Bandarikjadollara, sem hrein
kaup bess 4 gjaldeyri annarra ad-
ildarrikja nema fram til pess dags,
sem atkvedagreidslan fer fram,
b6 bannig, a8 hvorki hrein kaup né hrein
sala skulu nokkru sinni talin fara fram ur
fjarhae® jafnharri kvéta adildarrikis pess,
sem i hlut a.

¢) A9 bvi er alla Gitreikninga samkvaemt
bessari grein varSar, skulu Bandarikja-
dollarar taldir vera af beirri pyngd og
skirleik, sem 1 gildi var 1. jali 1944, lag-
feert sem svarar jafnri allsherjarbreyt-
ingu samkvemt 7. grein I[V. kafla, ef
undantekning er gerd samkvemt 8. grein
(d) bess kafla.

d) Nema O8ruvisi sé sérstaklega
akvedid skulu allar akvarSanir sjodsins
teknar me6 einféldum meiri  hluta
greiddra atkvzeda.

6. gr.
Varasjodir og skipting hreinna tekna.
a) Sjodrad skal akveda arlega, hve
stor hluti hreinna tekna sjoSsins skuli

lagdur 1 varasjos og hve storum hluta,
ef einhverjum, skuli skipt.

b) Sé hreinum tekjum einhvers ars
skipt, skal fyrst skipta til peirra agildar-
rikja, sem eiga rétt til poknunar sam-
kveemt akvaedum 9. greinar V. kafla,
beirri fjarheed, sem 2% a ari eru heerri
en nokkur poknun, sem greidd hefur verid
bad ar. Hreinum tekjum arsins, umfram
bessa fjarhaed, skal skipt milli allra ad-
ildarrikja 1 hlutfalli vid kvota peirra.
Greidslur til hvers adSildarrikis skulu
vera i gjaldevri bess sjalfs,
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i) by the addition of one vole for the
equivalent of each four hundred
thousand United States dollars of net
sales of its currency up to the date
when the vote is taken, or

ii) by the subtraction of one vote for
the equivalent of each four hundred
thousand United States dollars of its
net purchases of the currencies of
other members up to the date when
the vole is taken

provided, that neither net purchases
nor net sales shall be deemed at any

time to exceed an amount equal to the
quota of the member involved.

¢) For the purpose of all computa-
tions under this Section, United States
dollars shall be deemed to be of the
weight and fineness in effect on July 1,
1944, adjusted for any uniform change
under Article IV, Section 7, if a waiver
is made under Section 8(d) of that Ar-
ticle.

d) Except as otherwise specifically
provided, all decisions of the Fund shall
be made by a majority of the votes cast.

Section 6.
Reserves and distribution of net income
a) The Board of Governors shall
determine annually what part of the

Fund’s net income shall be placed to
reserve and what part, if any, shall be
distributed. :

b) If any distribution is made of the
net income of any vear, there shall first
be distributed to members eligible to
receive remuneration under Article V,
Section 9, for that year an amount by
which two percent per annum exceeded
any remuneration that has been paid for
that year. Any distribution of the net
income of that year beyvond that amount
shall be made to all members in propor-
tion to their quotas. Payments to each
member shall be made in its own
currency.

C5
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¢) SjoSnum er heimilt a8 fera eignir
ur hvers konar sérvarasjéum i almenn-
an varasjod.
7. gr.
Skyrsluatgafa.

a) Sjodurinn skal gefa ut arskyrslu,
sem hafi a8 geyma endursko®ad yfirlit
reikninga hans og hann skal gefa 1t a
briggja manada fresti eda tiSar saman-
dregid yfirlit yfir viSskipti sin og hand-
hofn & gulli og gjaldeyri adildarrikjanna.

b) Sjédnum er heimilt ad gefa ut beer
skyrslur adrar, sem hann telur seskilegar,
til bess a® pjona tilgangi sinum,

8. gr.
Ordsendingar sjodsins til adildar-
rikjanna.

Sjodurinn skal ti§ hafa rétt til pess
a0 koma skoSunum sinum o6formlega a
framferi vi§ hvada adildarriki sem er
um hvers konar malefni, er varda stofn-
skra bessa. Sj68num er heimilt, med sam-

bykki tveggja DbriGju hluta heildar-
atkvedamagns, a8 akveda a8 gefa ut

skyrslu, sem send hefur verid adildar-
riki og vardar efnahags- og peningamala-
astand pess og framvindu, sem beinlinis
hnigur til bess, a8 alvarlegt misvaegi
verdi 4 alpjodlegum greiSslujofnudi as-
ildarrikja. Ef aGildarrikid a ekki rétt til
bess a® tilnefna sjé8stjéra, skal pad eiga
rétt til fulltria i samreemi vid 3. grein
(j) bessa kafla. SjéSurinn skal ekki gefa
ut skyrslur, sem fjalla um breytingar 4
grundvelli hagskipulags aildarrikja.

XT1II. KAFLI
ADPSETUR OG VORZLUHAFAR

1. gr.
Stadsetning skrifstofa.

Adalskrifstofa sjoUsins skal vera stad-
sett & landssvaedi pess aGildarrikis, sem
hefur sterstan kvota, en umbo8sskrif-
stofur eda utibu ma setja upp & lands-
sveedum annarra adildarrikja.
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¢) The Fund may make transfers to
general reserve from any special reserve.

Section 7.
Publication of reports

a) The Fund shall publish an annual
report containing an audited statement
of its accounts, and shall issue, at inter-
vals of three months or less, a summary
statement of its transactions and its
holdings of gold and currencies of
members.

b) The Fund may publish such other
reports as it deems desirable for carrying
out its purposes.

Section 8.
Communication of views to members

The Fund shall at all times have the
right to communicate its views informally
to any member on any matter arising
under this Agreement. The Fund may, by
a two-thirds majority of the total voting
power, decide to publish a report made
to a member regarding its monetary or
economic conditions and developments
which directly tend to produce a serious
disequilibrium in  the international
balance of payments of members. If the
member is not entitled to appoint an
executive director, it shall be entitled to
representation in accordance with Sec-
tion 3(j) of this Article. The Fund shall
not publish a report involving changes
in the fundamental structure of the
economic organization of members.

ARTICLE XIII
OFFICES AND DEPOSITORIES

Section 1.
Location of offices

The principal office of the Fund shall
be located in the territory of the member
having the largest quota, and agencies
or branch offices may be established in
the territories of other members.
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2. gr.
Vorzluhafar.

a) Hvert adildarriki skal skipa sedla-
banka sinn sem vorzluhafa allrar hand-

hafnar sjodsins a gjaldeyri bess, eda,
hafi pad engan sedlabanka, skal bad

skipa einhverja adra stofnun, sem sjod-
urinn sampykkir.

b) Sj6Surinn getur haft 4 hendi adrar
eignir, bar me8 talid gull, hja voérzlu-
héfum beim, sem pau fimm Iond skipa,
sem stersta hafa kvéta, og hja beim
vorzluhéfum 66rum, sem sjodurinn kann
a8 velja. Upphaflega skal ad minnsta
kosti helmingur handhafnar sjé8sins vera
hja vorzluhafa beim, sem skipadur er af
atildarriki pvi sem hefur yfirrad lands-
svae®is pess, par sem sjodurinn hefur
adalskrifstofu sina og ad minnsta kosti
409% skulu vera hja vorzluhéfum beim,
sem skipadir eru af beim fjorum, sem
eftir eru, af adildarrikjunum, sem um gat
hér a8 framan. Do skulu allar gullyfir-
feerslur af halfu sjoSsins gerBar med
fyllsta tilliti til flutningskostnaSar og
veentanlegra barfa sjofsins. Vid ogengis-
afsteebur er sjoOstjorninni heimilt ad
flytja gullhandhoéfn sj68sins, alla eSa a8
hluta, til hvers bess staBar, bar sem
beirra verdur nzaegilega vel geett.

3. gr.
Abyrgd 4 eignum sjédsins.
Sérhvert aSildarriki abyrgist allar eign-
ir sjodsins gegn tapi, sem hljotast kann
af gjaldproti e®a vanskilum af halfu
vorzluhafa bess, sem bad skipar.

XIV. KAFLI
UMPOFTUNARTIMABIL

1
Inngangur.

83
. gr.

Sjodnum er ekki etlad a8 veita fyrir-
greidslu til hjalparstarfa e8a vidreisnar
eda til bess a® fast vis albjodlegar
skuldir, sem eru afleiding styrjaldarinnar.

39

Section 2.
Depositories

a) Each member country shall desig-
nate its central bank as a depository for
all the Fund’s holdings of its currency,
or if it has no central bank it shall
designate stich other institution as may
be acceptable to the Fund.

b) The Fund may hold other assets,
including gold, in the depositories
designated by the five members having
the largest quotas and in such other
designated depositories as the Fund may
select. Initially, at least one-half of the
holdings of the Fund shall be held in the
depository designated by the member in
whose territories the Fund has its
principal office and at least forty per-
cent shall be held in the depositories
designated by the remaining four memb-
ers referred to above. However, all trans-
fers of gold by the Fund shall be made
with due regard to the costs of transport
and anticipated requirements of the Fund.
In an emergency the Executive Directors
may transfer all or any part of the Fund’s
gold holdings to any place where they
can be adequately protected.

Seclion 3.
Guarantee of the Fund’s assets

Each member guarantees all assets of

the Fund against loss resulting from
failure or default on the part of the

depository designated by it.

ARTICLE X1V
TRANSITIONAL PERIOD

Section 1.
Introduction
The Fund is not intended to provide
facilities for relief or reconstruction or
to deal with international indebtedness
arising out of the war.
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2. gr.
Gjaldeyristakmarkanir.

A umpéftunartimabilinu eftir styrjold-
ina er adildarrikjum heimilt, pratt fyrir
dkvaedi annarra kafla bessarar stofn-
skrar, a8 vithalda og laga ad breyttum
adsteedum (og ad pvi er vardar adildar-
riki, sem polad hafa herniam fjandmanna
4 landssvedum sinum, koma a, eftir pvi
sem porf krefur) takmérkunum 4
greidslur og yfirfeerslur vegna gengra,
alpjétlegra vidskipta. Avildarrikin skulu
samt sem adur sifellt taka tillit til til-
gangs sjé8sins vid métun gjaldeyrisstefnu
sinnar, og jafnskjott og alstedur leyfa
skulu pau gripa til allra mégulegra ra%a
til pess ad koma a fyrirkomulagi vis-
skipta- og fjarmalatengsla vi§ Onnur
adildarriki, sem til bess er falli§ a8 aud-
velda alpjoSlegar greiSslur og studla ad
stodugleika gjaldeyris. Sérstaklega skulu
adildarrikin aflétta takmorkunum, sem
vithaldid er eSa komid hefur verid a
samkveemt bessari grein, jafnskjoéit og
pbau eru bess fullviss, a8 pau muni fzer
um ad jafna greiSslujéfnud sinn an slikra
takmarkana og an bess a8 ipyngja um of
adgangi sinum afd fjarmagni sjodsins.

3. gr.
Tilkynning til sjédsins.

Sérhvert atildarriki skal tilkynna
sjédnum adur en bad O0last heimild
samkvemt 4. grein (c¢) eda (d), XX.
kafla, til bess a8 kaupa gjaldeyri af
honum, hvort bal =tli ad notfaera sér
umpdéftunarakvaedi 2. greinar bessa kafla,
eda hvort bal sé reiGubuid til pess ad
taka 4 sig skuldbindingar 2, 3. og 4.
greinar VIII. kafla. Adildarriki, sem not-
feerir sér umpoftunarakvedin skal til-
kynna sjéSnum jafnskjott bar a eftir og
bad er reidubuid til bess ad taka a sig
fyrrgreindar skuldbindingar.

4. gr.
Radstafanir sjodsins vardandi takmark-
anir.

Ekki sidar en premur arum eftir ad
starfsemi sjo8sins hefst, og arlega bar
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Section 2.
Exchange restrictions

In the post-war transitional period
members may, notwithstanding the
provisions of any other articles of this
Agreement, 1maintain and adapt to
changing circumstances (and, in the case
of members whose territories have been
occupied by the enemy, introduce where
necessary) restrictions on payments and
iransfers for current international trans-
actions. Members shall, however, have
conlinuous regard in their foreign
exchange policies to the purposes of the
Fund; and, as soon as conditions permit,
they shall take all possible measures to
develop such commercial and financial
arrangements with other members as
will facilitate international payments and
the maintenance of exchange stability.
In particular, members shall withdraw
restrictions maintained or imposed under
this Section as soon as they are satisfied
that they will be able, in the absence of
such restrictions, to settle their balance
of payments in a manner which will not
unduly encumber their access to the
resources of the Fund.

Section 3.
Notification to the Fund

Each member shall notify the Fund
hefore it becomes eligible under Article
XX, Section 4(¢) or (d), to buy currency
from the Fund, whether it intends to
avail itself of the transitional arrange-
ments in Section 2 of this Article, or
whether it is prepared to accept the
obligations of Article VIII, Sections 2, 3,
and 4. A member availing itself of the
transitional arrangements shall notify
the Fund as soon thereafter as it is
prepared to accept the above-mentioned
obligations.

Section 4.
Action of the Fund relating to restric-
tions

Not later than three years after the
date on which the Fund begins operations
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eftir, skal sjéSurinn gefa skyrslu um paer
takmarkanir, sem enn eru i gildi sam-
kveemt 2. grein bessa kafla. Fimm arum
eftir ad sjodurinn hefur starfsemi sina, og
arlega bar eftir, skal sérhvert adildar-
riki, sem viSheldur einhverjum takmork-
unum, sem eru i osamraemi vid 2., 3. eda
4. grein VIIL. kafla, hafa samrad med
sjodnum, hvad vardar framhald beirra.
Sjosnum er heimilt, ef hann telur slika
radstéfun nauSsynlega vid alveg sérstok
skilyrdi, ad gera hvada aGildarriki sem
er ord pess efnis, ad skilyrdi séu hag-
ste§ til bess ad aflétta einhverjum til-
teknum takmoérkunum, e8a til allsherjar-
afnams takmarkana, sem eru i Osam-
remi vid akvaedi einhvers annars kafla
bessarar stofnskrar. Agildarrikinu skal
gefinn heefilegur timi til bess ad svara
slikum or8sendingum. Ef sjoSurinn
reynir adildarrikid a8 bvi ad braast vid
ad viShalda takmérkunum, sem eru i
osamreemi vid tilgang sjo0sins, skal
farid med adildarrikis a® akvedum 2.
greinar (a) XV. kafla.

5. gr.
Ed6li umbéftunartimabilsins.

[ samskiptum sinum viS adildarrikin
skal sjoSurinn hafa hugfast, ad umbpoft-
unartimabili§ eftir styrjoldina mun verda
timabil breytinga og aSlégunar, og pegar
hann tekur aAkvarSanir um, hversu skuli
breg8ast vid éskum, sem adildarriki gerir
af sliku tilefni, skal sjoSurinn skera ur
vafaatriSum adildarrikinu 1 hag, eftir pvi
sem feert er.

XV. KAFLI
ADPILDARUPPSOGN

1. gr.
Réttur adildarrikja til uppsagnar.

Abdildarriki geta hvenzer sem er sagt
upp adild sinni ad sjoSnum, med bvi ad
senda skriflega tilkynningu til sjo68sins
a aOalskrifstofu hans. Uppségn kemur
til framkveemda fra mottokudegi til-
kynningarinnar,
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and in each year thereafter, the Fund
shall report on the restrictions still in
force under Section 2 of this Article.
Five years after the date on which the
Fund begins operations, and in each year
thereafter, any member still retaining
any restrictions inconsistent with Article
V1li, Sections 2, 3, or 4, shall consult the
Fund as to their further retention. The
Fund may, if it deems such action
necessary in exceptional circumstances,
make representations to any member that
conditions are favorable for the with-
drawal of any particular restriction, or
for the general abandonment of restric-
tions, inconsistent with the provisions of
any other articles of this Agreement. The
member shall be given a suitable time
to reply to such representations. If the
Fund finds that the member persists in
maintaining restrictions which are in-
consistent with the purposes of the Fund,
the member shall be subject to Article
XV, Section 2(a).

Section 5.
Nature of transitional period

In ils relations with members, the
Fund shall recognize that the post-war
transitional period will be one of change
and adjustment and in making decisions
on requests occasioned thereby which
are presented by any member it shall
give the member the benefit of any
reasonable doubt.

ARTICLE XV
WITHDRAWAL FROM MEMBERSHIP

Section 1.
Right of members to withdraw

Any member may withdraw from the
Fund at any time by transmitting a
notice in writing to the Fund at its
principal office. Withdrawal shall be-
come effective on the date such notice
is received.



2. gr.
Naudungaruppsogn.

a) Nua brestur a, ad adildarriki full-
naegi einhverjum skuldbindingum sam-
kveemt bessari stofnskra, er sjoSnum ba
heimilt a¥ lysa aSildarriki vanheimilt a0
nota fjarmagn sjé8sins. Ekkert 1 bessari
grein skal teljast takmarka akvaedi 6.
greinar IV. kafla, 5. greinar V. kafla eda
1. greinar VI. kafla.

b) Nu fer svo, ad enn, ad lidnun haefi-
legum tima, brestur 4, ad adildarrikid
fullneegi  einhverjum  skuldbindingum
samkveemt pessari stofnskra, eda al
dgreiningur med sjodnum og adildarriki
vegna 6. greinar IV. kafla heldur afram,
er pba heimilt a8 krefjast pess, a® aSildar-
rikis segi upp adild ad sjéSnum, med
akvorsun sjoorads, sem meiri hluti sjéo-
stjora, sem eru fulltriar meiri hluta
heildaratkvaeSamagns, sampykkir.

¢) Reglugerdir skulu settar til pess a0
tryggja, ad adur en latio er til skarar
skrida gegn einhverju adildarriki sam-

kveemt (a) efa (b) hér ad framan sé
adildarrikinu tilkynnt med vidunandi

fyrirvara um keeruna & hendur bpvi og
gefis heefilegt tekifeeri til ad skyra mal-
stad sinn baedi munnlega og skriflega.

3. gr.
Reikningsskil vi6 uppsagnaradildarriki.

DPegar riki segir upp adild sinni ad
sjosnum, skal heetta venjulegum vis-
skiptum sjé8sins med gjaldeyri bess og
gera skal med samningi milli pess og
sjodsins skil allra reikninga beirra milli
an oellilegs drattar. Naist ekki samningar
fljotlega, skulu akvedi skrarauka D gilda
wm reikningsskilin.
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Section 2.
Compulsory withdrawal

a) If a member fails to fulfill any of
its obligations under this Agreement, the
Fund may declare the member ineligible
to use the resources of the Fund. Nothing
in this Section shall be deemed to limit
the provisions of Article IV, Section 6,
Article V, Section 5, or Article VI, Sec-
tion 1.

b) If, after the expiration of a reason-
able period the member persists in its
failure to fulfill any of its obligations
under this Agreement, or a difference
between a member and the Fund under
Article 1V, Section 6, continues, that
member may be required to withdraw
from membership in the Fund by a
decision of the Board of Governors
carried by a majority of the governors
representing a majority of the total voting
power.

¢) Regulations shall be adopted to
ensure that before action is taken against
any member under (a) or (b) above, the
member shall be informed in reasonable
time of the complaint against it and
given an adequate opportunity for stating
its case, both orally and in writing.

Section 3.

Settlement of accounts with members
withdrawing

When a member withdraws from the
Fund, normal transactions of the Fund
in its currency shall cease and settlement
of all accounts between it and the Fund
shall be made with reasonable despatch
by agreement between it and the Fund.
If agreement is not reached promptly, the
provisions of Schedule D shall apply to
the settlement of accounts.
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XVI. KAFLI
OGENGISAKVZEPI

1. gr.
Akveaedi felld ar gildi um stundarsakir.

a) Komi til égengisdstands eda slikrar
framvindu mala a8 6fyrirsédu, ad starf-
semi sjo0sins sé stefnt i voda, er sjods-
stjorninni heimilt ad felia ur gildi, med
samhljoda atkvaedum, pd ekki lengur en
i eitt hundrad og tuttugu daga sérhvert
eftirfarandi akvaeda:

i) 3. og 4. grein (b) IV. kafla,

ii) 2., 3., 7. og 8. grein (a) og (f) V.
kafla,

iii) 2. grein VI. kafla,

iv) 1. grein XI. kafla.

b) Samtimis akvorSun um a8 fella ur
gildi um stundarsakir einhver af framan-
greindum akvaeSum skal sj68stjornin
bo¥a til sjodradsfundar, sem halda skal
svo fljott sem audid er.

¢) Sjo0stjérninni er ekki heimilt ad
fella akvaedi Gr gildi lengur en eitt
hundras og tuttugu daga. P6 ma fram-
lengja timabil betta um allt a8 tvo
hundrud og fjorutiu daga til viSbétar,
ef sjodrad akveSur med sampykki 809
heildaratkvaeSamagns, en frekari fram-
lenging er 6heimil nema til komi breyting
A bessari stofnskra { samremi vid akveaedi
XVIIL kafla.

d) Sjo8stjornin getur hvenzer sem er,
me8 meiri hluta heildaratkvaeSamagns,
afturkallad akvorSun um ad fella akvaedi
ar gildi.

2. gr.
Lokaskipti sj60sins.

a) Sjésinn ma ekki taka til lokaskipta
nema med akvordun sjosrads. Ef sjod-
stjornin akvedur, vi8 ogengisalstaedur, al
lokaskipti sjo8sins kunni a8 vera naud-
synleg, er henni heimilt a8 stodva um
stundarsakir 61l viSskipti, meSan bedid
er akvorSunar radsins.

b) Ef sjodras akveSur ad taka sjodinn
til lokaskipta, skal sjoSurinn pegar i stad
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ARTICLE XVI
EMERGENCY PROVISIONS

Section 1.
Temporary suspension

a) In the event of an emergency or the
development of unforeseen circumstances
threatening the operations of the Fund,
the Executive Directors by unanimous
vote may suspend for a period of not more
than one hundred twenty days the opera-
tion of any of the following provisions:

i) Article IV, Sections 3 and 4(b)
ii) Article V, Sections 2, 3, 7, 8(a) and (f)

iii) Article VI, Section 2
iv) Article XI, Section 1

b) Simultaneously with any decision
to suspend the operation of any of the
foregoing provisions, the Executive Direc-
tors shall call a meeting of the Board of
Governors for the earliest practicable
date.

c¢) The Executive Directors may not
extend any suspension beyond one hund-
red twenty days. Such suspension may
be extended, however, for an additional
period of not more than two hundred
forty days, if the Board of Governors by
a four-fifths majority of the total voting
power so decides, but it may not be
further extended except by amendment
of this Agreement pursuant to Article
XVIL

d) The Executive Directors may, by a
majority of the total wvoting power,
terminate such suspension at any time.

Section 2.
Liquidation of the Fund

a) The Fund may not be liquidated
except by decision of the Board of
Governors. In an emergency, if the Execu-
tive Directors decide that liquidation of
the Fund may be necessary, they may
temporarily suspend all transactions,
pending decision by the Board.

b) If the Board of Governors decides
to liquidate the Fund, the Fund shall
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heetta allri starfsemi nema peirri, er Iytur
a0 skipulegri innheimtu og lokaskiptum
eigna hans og skilum skulda hans, og
fella skal niSur allar skuldbindingar
adildarrikja samkvemt bessari stofnskra,
nema pzer, sem um redir i pessum kafla,
16 (c) XVIIL kafla, 7. 1i8 skrarauka D
og 1 skrarauka E.

¢) Lokaskiptum skal stjérnad i sam-
reemi vid dkveedi skrarauka E.

XVII. KAFLI
BREYTINGAR

a) Sérhverri tillogu um breytingar a
stofnskra bessari, hvort sem hin kemur
fra adildarriki, sjodradsmanni efa sjo0-
stjorn, skal komid & framferi vis for-
mann sjodrads, sem leggur tilléguna
fyrir radid. Ef sjédrad sampykkir tillogu
um breytingu, skal sjédurinn spyrja oll
atildarriki, med dreifibréfi eda simskeyti,

hvort pau sampykki breytinguna, sem
tillaga er gerd um. Pegar 609 adildar-

rikjanna, sem rada 809 heildaratkvaesa-
magns, hafa sampykkt breytinguna, sem
tillaga er gerd um, skal sjéSurinn stas-
festa hana med f{ormlegri orSsendingu
til allra aSildarrikja.

b) Pratt fyrir akvedi (a) hér al
framan, er sambykkis allra adildarrikja
krafizt, begar um er ad ra0a breytingar a

i) réttinum til bess ad segja upp adild

ad sjétnum (1. grein XV. kafla);

ii) akvedi bvi, ad ekki megi breyta
kvota  atildarrikis  an  sampykkis
bess (2. grein III. kafla);

iii) akvaedi bvi, ad ekki megi breyta
stofngengi gjaldeyris adildarrikis

nema ad tillogu bess rikis (5. grein
(b) 1V. kafia).

¢) Breytingar skulu 68last gildi fyrir
oll adildarriki a8 liSnum bpremur manud-

um fra dagsetningu hinnar formlegu
orfsendingar nema styttra timabil sé

akvedid 1 dreifibréfinu eda simskeytinu.

22. februar 1971.

forthwith cease to engage in any activi-
ties except those incidental to the orderly
collection and liquidation of its assets
and the settlement of its liabilities, and
all obligations of members under this
Agreement shall cease except those set
out in this Article, in Article XVIII,
paragraph (c¢), in Schedule D, paragraph
7, and in Schedule E.

¢) Liquidation shall be administered in
accordance with the provisions of Sche-
dule E.

ARTICLE XVII

AMENDMENTS
@) Anyv proposal to introduce modi-
fications in this Agreement, whether

emanating from a member, a governor
or the Executive Directors, shall be
communicated to the chairman of the
Board of Governors who shall bring the
proposal before the Board. If the pro-
posed amendment is approved by the
Board the Fund shall, by circular letter
or telegram, ask all members whether
they accept the proposed amendment.
When three-fifths of the members, having
four-fifths of the total voting power, have
accepted the proposed amendment, the
Fund shall certify the fact by a formal
communication addressed to all mem-
bers.

b) Notwithstanding (a) above, accept-
ance by all members is required in the
case of any amendment modifying

i) the right to withdraw from the Fund

(Article XV, Section 1);

ii) the provision that no change in a
member’s quota shall be made with-
out ils consent (Article III, Section
2);

the provision that no change may be
made in the par value of a member’s
currency except on the proposal of
that member (Article IV, Section
5(b)).

¢) Amendments shall enter into force
for all members three months after the
dale of the formal communication unless
a shorter period is specified in the
circular letter or telegram.

iii)
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AVIH. KAFLI

TULKUN
a) Olum malum, er varda tdilkun
dkvaeda bessarar stofnskrar, sem upp

kunna ad koma i skiptum aildarrikja
0g sjo0sins eda milli adildarrikja skal
visa® til sjoSstjornar til akvordunar, Ef
malid snertir sérstaklega eitthvert ad-
ildarriki, sem ekki hefur rétt til pess ad
tilnefna sjé0stjora, skal adildarrikid eiga
rétt a4 fulltria 1 samremi vi§ akveesi 3.
greinar (j) XIi. kafla.

b) Hverju sinni, er sjo8stjérnin hefur
tekis akvordun samkvemt (a) hér abl
framan, getur sérhvert adildarriki, innan
briggja mdanada fra akvordun, krafizt
pess, a8 malinu verdi skoti§ til sjodrads,
en urskurdur pess skal vera endanlegur.
Ol mal, sem sketid er til sjédrads, skulu
kénnud af talkunarnefnd radsins. Hver
nefndarmadur hefur eitt atkvaedi. Sjoo-
rad skipar nefndina, akvedur fjolda
nefndarmanna og setur nefndinni starfs-
reglur og akveSur naulsynlegan meiri
hluta vi§ atkvaeSagreiSslur 1 henni.
Akvordun nefndarinnar telst trskurdur
sjo0rads, nema radif akvedi annad med
sampykki 859  heildaratkvaeSamagns.
MeSan beSi0 er nidurstoSu malskots,
skal sjoSurinn breyta samkvamt akvord-
un sjodstjornar, telji hann naudsyn bera
til.

¢) Ef agreiningur verSur med sjédnum
og adsildarriki, sem hefur sagt upp adild
sinni ad sjodnum, eda med sjodnum og
einhverju adildarriki me8an a loka-
skiptum sjodsins  stendur, skal slikur
agreiningur lagdur i gerd priggja manna
gerdardéms, bar sem einn er skipadur
af sjoSnum, annar af aSildarrikinu eda
rikinu, sem sagt hefur upp adild, en sa
bridji, sem jafnframt er oddamadur, skal
skipaBur af forseta AlpjoSadémstdlsins
eda 68rum slikum til pess hefum adila,
sem kann a8 hafa verid akveSinn med
reglugerd, sem sjodurinn hefur sam-
bykkt, nema malsaSilar komi sér saman
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ARTICLE XVIII
INTERPRETATION

a) Any question of interpretation of
the provisions of this Agreement arising
between any member and the Fund or
between any members of the Fund shall
be submitted to the Executive Directors
for their decision. If the question parti-
cularly affects any member not entitled
to appoint an executive director it shall
be entitled to representation in accord-
ance with Article XII, Section 3(j).

b) In any case where the Executive
Directors have given a decision under (a)
above, any niember may require, within
three months from the date of the dec-
ision, that the question be referred to the
Board of Governors, whose decision shall
be final. Any question referred to the
Board of Governors shall be considered
by a Committee on Interpretation of the
Board of Governors. Each Committee
member shall have one vote. The Board
of Governors shall establish the member-
ship, procedures, and voting majorities
of the Committee. A decision of the
Committee shall be the decision of the
Board of Governors unless the Board by
an eighty-five percent majority of the
total voting power decides otherwise.
Pending the result of the reference to the
Board the Fund may, so far as it deems
necessary, act on the basis of the dec-
ision of the Executive Directors.

¢) Whenever a disagreement arises
between the Fund and a member which
has withdrawn, or between the Fund and
any member during liquidation of the
Fund, such disagreement shall be sub-
mitted to arbitration by a tribunal of
three arbitrators, one appointed by the
Fund, another by the member or with-
drawing member and an umpire who,
unless the parties otherwise agree, shall
be appointed by the President of the
Permanent Court of International Justice
or such other authority as may have been
presceribed by regulation adopted by the
Fund. The umpire shall have full power

Co
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um  annad. Oddamadurinn hefur fullt
vald til pess a0 skera ur o6llum malum,
cr  varfa malsmedferd, hvenser sem
agreiningur er med malsadilum a8 pvi
er petta varSar.

XIX. KAFL1
SKYRING HUGTAKA

Vid tilkun akvada bessarar stofnskrar
skulu sjéSurinn og adildarriki hans lita
til eftirfarandi atrida:

a) Gjaldeyrisvarasjotur adildarrikis er
opinber handh&fn pess & gulli, skiptan-
legum gjaldeyri annarra adildarrikja og
gjaldeyri peirra rikja annarra, sem sjéo-
urinn tiltekur.

b) MesS opinberri handhé6fn aGildar-
rikis er att vis handhoéfn midstjornar-
stofnana bess (b. e. rikissj6Ss, seSla-
banka, jafnveegissjods eda svipadra f{jar-
malastofnana).

¢) Sjosnum er i hverju tilviki heimilt
ad hoféu samradi vid adildarrikid ad
telja handh6éfn annarra opinberra stofn-
ana efa annarra banka a landssveSum
bess opinbera handhé6fn pess, ad svo
miklu leyti sem htn fer verulega fram
ur rekstrarfé; ad pvi tilskildu, ad pegar
akveda skal 1 einstoku tilviki, hvort
handhoéfn er hzerri en nemur rekstrarfé,
skal draga fra handh6éfn bessara adila
gjaldeyrisskuldir beirra vi§ opinberar
stofnanir og banka 4 landssveSum aS-
ildarrikja eda annarra rikja, sem sjos-
urinn  akveSur samkvemt (d) hér ad
nedan.

d) Med handhofn adildarrikis a skipt-
anlegum gjaldeyri er att vis handhéfn
bess 4 gjaldeyri annarra aSildarrikja,
sem ekki notfera sér umbdftunarfyrir-
komulagid samkvemt 2. grein XIV.
kafla, asamt handho6fn bess a gjaldeyri
beirra rikja annarra en adildarrikja, sem
sjédurinn kann ad akve®a a hverjum
tima. A8 bvi er betta varSar innifelur
hugtakid gjaldeyrir, an pess ad um
teemandi upptalningu sé a8 rada, slegna
mynt, sedla, bankainnste8ur, bankavixla
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to seltle all questions of procedure in any
case where the parties are in disagree-
ment with respect thereto.

ARTICLE XIX
EXPLANATION OF TERMS

In interpreting the provisions of this
Agreement the Fund and its members
shall be guided by the following:

a) A  member’s monetary reserves
means its official holdings of gold, of
convertible currencies of other members,
and of the currencies of such non-mem-
bers as the Fund may specity.

b) The official holdings of a member
means central holdings (that is, the
holdings of its Treasury, central bank,

stabilization fund, or similar fiscal
agency).
¢) The holdings of other official

institutions or other banks within its
territories may, in any particular case,
be deemed by the Fund, after consulta-
tion with the member, to be official
holdings to the extent that they are
substantially in excess of working
balances; provided that for the pur-
pose of determining whether, in a
particular case, holdings are in excess
of working balances, there shall be
deducted from such holdings amounts
of currency due to official institutions
and banks in the territories of members
or non-members specified under (d)
below.

d) A member’s holdings of convertible
currencies means its holdings of the
currencies of other members which are
not availing themselves of the transitional
arrangements under Article XIV, Section
2, together with its holdings of the
currencies of such non-members as the
Fund may from time to time specify. The
term currency for this purpose includes
without limitation coins, paper money,
bank balances, bank acceptances, and
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og rikisskuldabréf, sem utgefin eru til
allt a® tolf manada.
e) Fjarhaedir taldar

opinber hand-

hofn  annarra  opinberra stofnana og
annarra banka samkvemt (¢) hér ad
framan skulu meStaldar 1 gjaldeyris-

rarasjéoi adildarrikis.

f) Oll verdbréf, sem sjodurinn hefur
veitt vidtoku samkvemt 5. grein IIL
kafla, skulu medtalin i handh6fn sjéds-
ins a gjaldeyri adildarrikis.

g) SjoSnum er heimilt, a0 hofdu sam-
radi vis adildarrikis, sem notferir sér
umpoéftunarfyrirkomulagid samkvemt 2.
grein XIV. kafla, ad telja handhofn a
gjaldeyri bessa adildarrikis handhéfn a
skiptanlegum gjaldeyri, a8 pvi er vardar
utreikninga a gjaldeyrisvarasjodsi, ef
slikri handhofn fylgja akveSin réttindi
til skipta 1 annan gjaldeyri.

h) AS pvi er varSar utreikninga a gull-
framlagi samkveemt 3. grein III. kafla,
skal hrein opinber handhofn adildarrikis
a gulli og Bandarikjadollurum vera
opinber handhdéfn pess a gulli og Banda-
rikjadolurum ad fradreginni handhofn
midstjérnarstofnana  annarra rikja a
gjaldeyri bess og handhofn annarra opin-
berra stofnana og annarra banka, ef
slikri handhéfn fylgja akvedin réttindi
til skipta i gull eSa Bandarikjagjaldmidil.

i) MeO greiSslum vegna gengra vid-
skipta er att vio greiSslur, sem ekki eru
®tladar til fjarmagnsyfirferslna, par med
taldar, an bess ad um teemandi upptaln-
ingu sé ad raeda:

1. Allar greiSslur, sem til falla i sam-
bandi vi§ utanrikisverzlun, Oonnur
geng vidskipti a8 medtoldum bjon-
ustugreidslum og venjulegri banka-
og lanafyrirgreitslu til skamms tima;

2) greidslur, sem til falla sem vextir
af lanum eda sem hreinar tekjur af
08rum fjarfestingum;

3) greidslur hoflegra fjarhaeda til af-
borgana af lanum e&a til afskrifta af
beinum fjarfestingum;

4) hoflegar greidslur a
skyldna.

lifeyri fjol-
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govermment obligatlions issued with a
maturity not exceeding twelve months.

e) The sums deemed to be official
holdings of other official institutions and

other banks under (c) above shall be
included in the member’s monetary

reserves.

f) The Fund’s holdings of the currency
of a member shall include any securities
accepted by the Fund under Article TII,
Section 5.

g) The Fund, after consultation with
a member which is availing itself of the
transitional arrangements under Article
X1V, Section 2, may deem holdings of
the currency of that member which carry

specified rights of conversion into
another currency or into gold to be

holdings of convertible currency for the
purpose of the calculation of monetary
reserves.

h) For the purpose of calculating gold
subsecriptions under Article III, Section
3, a member’s net official holdings of
gold and United States dollars shall
consist of its official holdings of gold
and United States currency after deduc-
ting central holdings of its currency by
other countries and holdings of its
currency by other official institutions
and other banks if these holdings carry
specified rights of conversion into gold
or United States currency.

i) Payments for current transactions
means payments which are not for the
purpose of transferring capital, and
includes, without limitation:

1) All payments due in connection with
foreign trade, other current business,
including services, and normal short-
term banking and credit facilities;

2) Payvments due as interest on loans
and as net income from other invest-
ments;

3) Payments of moderate amount for
amortization of loans or for deprecia-
tion of direct investments;

4) Moderate remittances for
living expenses.

family
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Sjodnum er heimilt, ad hofSu samradi
vid aSildarrikin, sem 1 hlut eiga, ad
akveSa, hvort akvedin, tiltekin vidskipti
skuli teljast geng viOskipti eda fjarmagns-
vigskipti.

i) Gullhlutakaup teljast kaup aSildar-
rikis & gjaldeyri annars aSildarrikis i
skiptum fyrir ecigin gjaldeyri, sem ekki
verda til bess, ad handhdéfn sjoSsins a
gialdeyri a8ildarrikis fari fram ur 100%
af kvota bess. PO skal sjéSnum heimilt
ad undanskilja vi§ Dessa skilgreiningu
gialdevriskaup og eignir, sem fylgja veit-
ingu jofnunaridna af fjarmagni sjoSsins
til pess ad jafna utflutningssveiflur.

XX. KAFLI
STOFNSETNINGARAKV ZEPI

1. gr.
Gildistaka.

Stofnskra pessi skal 68last gildi, pegar
htin hefur verid undirritud af halfu rikis-
stjorna, sem hafa 659 af heildarfjarhaed
kvotanna, sem skradir eru i skrarauka
A, og pegar skilrikin, sem um getur i 2.
grein (a) pessa kafla, hafa verid afhent
til vardveizlu af beirra halfu, en i engu
tilviki skal bessi stofnskra o66last gildi
fyrir 1. mai 1945.

2. gr.
Undirritun.

a) Sérhver rikisstjorn, sem letur undir-
rita stofnskra pessa, skal afhenda rikis-
stjorn Bandarikia Ameriku til vardveizlu
skilriki, par sem bvi er Iyst yfir, ad hin
hafi sampykkt stofnskra pessa i sam-
reemi vid 16gzjof sina og hafi gert allar
radstafanir, sem naudsynlegar eru til bess
ad gera henni kleift a8 reekja allar skuld-
bindingar sinar samkvemt stofnskra
bessari.

b) Sérhver rikisstjorn fer asild ad
sjédnum fra peim degi, sem hun afhendir
til vardveiziu skilriki bau, sem um getur
i (a) hér ad framan, po skal engin rikis-
stjérn fa abild fyrr en stofnskra Dbessi

22. februar 1971.

The Fund may, after consultation with
the members concerned, determine whet-
her certain specific transactions are to
be considered current transactions or
capital transactions.

j) Gold tranche purchase means a
purchase by a member of the currency
of another member in exchange for its
own currency which does not cause the
Fund’s holdings of the member’s curr-
ency to exceed one hundred percent of
ils quota, provided that for the purposes
of this definition the Fund may exclude
purchases and holdings under policies on
the use of its resources for compensatory
financing of export fluctuations.

ARTICLE XX
INAUGURAL PROVISIONS

Section 1.
Entry into force

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

Section 2.
Signature

a) Each government on whose behalf
this Agreement is signed shall deposit
with the Government of the United
States of America an instrument setting
forth that it has accepted this Agreement
in accordance with its law and has taken
all steps necessary to enable it to carry
out all of its obligations under this
Agreement.

b) Each government shall become a
member of the Fund as from the date of
the deposit on its behalf of the instru-
ment referred to in (a) above, except
that no government shall become a mem-
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68last gildi samkvaemt 1. grein pessa
kafla.
¢) Rikisstjorn Bandarikja Ameriku

skal tilkynna rikisstjornum allra landa,
sem skrad eru i skrarauka A, og o6llum
rikisstjornum, sem fa adild sampykkia i
samraemi vid 2. grein IL. kafla, um allar
undirritanir stofnskrar pessarar og um
afhendingu allra skilrikja, sem um getur
i (a) hér ad framan.

d) Sérhver rikisstjorn skal, Degar
stofnskra bessi er undirritud af halfu
hennar, senda rikisstjorn Bandarikja
Ameriku einn hundradasta af einum
bundradshluta af heildarframlagslofordi
sinu i gulli efa Bandarikjadollurum til
bess ad standa straum af rekstrarkostn-
adi  sjé0sins. Rikisstjérn  Bandarikja
Ameriku skal geyma fé betta i sérstokum
geymslureikningi og skal afhenda bad
sjodradi, pegar fyrsti fundur pess hefur
veri® boGadur samkvemt 3. grein pessa
kafla. Hafi stofnskra pessi ekki o8lazt
gildi pann 31. desember 1945, skal rikis-
stjérn Bandarikja Ameriku endursenda
fé petta rikisstjornum beim, sem f£éo
sendu.

e) Stjornum rikja beirra, sem skrad
eru i skrarauka A, skal heimilt ad lata
undirrita stofnskra pessa i Washington
fram til 31. desember 1945.

f) Eftir 31. desember 1945 er rikis-
stjorn sérhvers lands, sem hefur fengid
sambpykkta adild 1 samrsemi vid 2. grein
II. kafla heimilt ad lata undirrita stofn-
skra pessa.

g) Med undirritun pessarar stofnskrar
sampykkja allar rikisstjornir hana baeCi
fyrir eigin hond og af halfu allra ny-
lendna sinna, yfirradalandssvada hand-
an hafsins, allra landssvae8a, sem eru
undir vernd peirra, yfirraSum e8a stjéorn
og af halfu allra landssvae®a, sem baer
fara med umbo® fyrir.

h) Pegar um er ad reda stjornir rikja,
sem bolad hafa hernam fjandmanna a
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Nr. 1.
her before this Agreement enters into
force under Section 1 of this Article.

¢) The Government of the United
States of America shall inform the
governments of all countries whose names
are set forth in Schedule A, and all
governments whose membership is appro-
ved in accordance with Article 1I, Sec-
tion 2, of all signatures of this Agree-
ment and of the deposit of all instru-
ments referred to in (a) above.

d) At the time this Agreement is
signed on its behalf, each government
shall transmit to the Government of the
United States of America one one-
hundreth of one percent of its total
subscription in gold or United States
dollars for the purpose of meeting
administrative expenses of the Fund.
The Government of the United States of
America shall hold such funds in a
special deposit account and shall trans-
mit them to the Board of Governors of
the Fund when the initial meeting has
been called under Section 3 of this Ar-
ticle. If this Agreement has not come
into force by December 31, 1945, the
Government of the United States of
America shall return such funds to the
governments that transmitted them.

e) This Agreement shall remain open
for signature at Washington on behalf
of the governments of the countries
whose names are set forth in Schedule
A unlil December 31, 1945.

f) After December 31, 1945, this
Agreement shall be open for signature
on behalt of the government of any
country whose membership has been
approved in accordance with Article II,
Section 2.

¢) By their signature of this Agree-
ment, all governments accept it both on
their own behalf and in respect of all
their colonies, overseas territories, all
territories under their protection, suzer-
ainty, or authority and all territories in
respect of which they exercise a mandate,

h) In the case of govermments whose
metropolitan territories have been under
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meginlandssvaedum sinum, er heimilt ad
fresta afhendingu skilrikjanna, sem um
getur 1 (a) hér ad framan, til vardveizlu,
par til eitt hundrad og attatiu dégum eftir
al Dbessi landssvaedi hafa verid frelsud.
Hafi skilrikin hins vegar ekki verid af-
hent til varSveizlu af einhverri bessara
rikisstjorna fyrir lok bessa frests, skal
undirritun af halfu peirrar rikisstjornar
vera ogild og sa hluti af framlagi hennar,
sem greiddur var samkvemt (d) hér ad
framan endurgreiddur.

i) Ligir (d) og (h) skulu 68last gildi
gagnvart rikisstjornum peim, sem stofn-
skrana lata undirrita, fra undirritunar-
degi.

3. gr.
Stofnsetning sjodsins.

a) Jafnskjott og stofnskra pessi 68last
gildi samkvaemt 1. grein pessa kafla, skal
sérhvert adildarriki skipa sjédraSsmann
og adildarrikid, sem steerstan hefur kvota,
skal boOa til fyrsta fundar sjo8rads.

b) A fyrsta sjodradsfundi skulu gerdar
radstafanir til bess ad velja sjoSstjorn
til  braSabirg®a. Rikisstjornir beirra
fimm landa, sem hafa stersta kvéta
skrada i skrarauka A, skulu skipa sjod-
stjora til bradabirgda. Hafi ein eda fleiri
bessara rikisstjorna ekki fengid adild ad
sjodnum, skulu sjoSstjorastédur peer, sem
baer hefSu haft rétt til ad skipa i, vera
ofylltar unz beer fa adild eda fram til 1.
januar 1946, hvort sem fyrr er. Sjo sjos-
stjorar til braSabirgda skulu kjornir i
samreemi vid akvedi skrarauka C og
skulu halda st68um sinum fram til fyrsta
reglulegs sjo0stjorakjors, sem skal haldis
svo fljott sem unnt er eftir 1. jantar
1946.

¢) Sjosradi er heimilt ad fela brada-
birgBasjodstjorninni ad fara med allt
vald sitt, nema pad. sem ekki ma fela
8j68stjorn.
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enemy occupation, the deposit of the
instrument referred to in (a) above may
be delayed until one hundred eighty days
after the date on which these territories
have been liberated. If, however, it is
not deposited by any such government
before the expiration of this period the
signature affixed on behalf of that govern-
ment shall become void and the portion
of its subscription paid under (d) above
shall be relurned to it.

i) Paragraphs (d) and (h) shall come
into force with regard to each signatory
government as from the date of its signa-
ture.

Section 3.
Inauguration of the Fund

a) As soon as this Agreement enters
into force under Section 1 of this Article,
each member shall appoint a governor
and the member having the largest quota
shall call the first meeting of the Board
of Governors.

b) At the first meeting of the Board
of Governors, arrangements shall be made
for the selection of provisional execu-
live directors. The governments of the
five countries for which the largest
quotas are set forth in Schedule A shall
appoint provisional executive directors.
If one or more of such governments have
not become members, the executive
directorships they would be entitled to
fill shall remain vacant until they become
members, or until January 1, 1946,
whichever is the earlier. Seven provisi-
onal executive directors shall be elected
in accordance with the provisions of
Schedule C and shall remain in office
until the date of the first regular election
of executive directors which shall be held
as soon as practicable after January 1,
1946.

¢) The Board of Governors may
delegate lo the provisional executive
directors any powers except those which
may not be delegated to the Executive
Directors.
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4. gr.
Upphafleg akvoroun stofngengis.

Pegar sjoSurinn er peirrar skoSunar,
a0 hann muni bradlega faer um ad hefja
gjaldeyrisvidskipti, skal hann tilkynna
pad adildarrikjunum, og skal hann pa
meelast til pess vi® a@ildarrikin, ad pau
tilkynni innan prjatiu daga stofngengi
gjaldeyris sins, byggt a skiptagengi pvi,
er gildir a sextugasta degi fyrir gildis-
toku stofnskrar pessarar. Ekkert adildar-
riki, sem polad hefur hernam fjandmanna
a meginlandssvaedi sinu, skal purfa ad
senda slika tilkynningu meSan betia
landssvaedi er vettvangur verulegra hern-
adarataka eSa svo lengi bar a eftir sem
sjodurinn kann a8 akveda. DPegar slikt
adildarriki tilkynnir stofngengi gjald-
eyris sins, skulu akvedi (d) hér ad
nedan gilda.

b) Stofngengi, sem adildarriki, er ekki
hefur pola® hernam fjandmanna & megin-
landssvaedi sinu, tilkynnir, skal vera stofn-
gengi gjaldeyris bess adildarrikis, ad pvi
er vardar bessa stofnskra, nema innan
niutiu daga fra pvi tilmeelum, sem um
getur 1 (a) hér ad framan, var veilt vis-
taka, hafi (i) borizt tilkynning fra a8-
ildarrikinu til sjé8sins pess efnis, ad pad
telji stofngengid oviSunandi e8a (ii)
borizt tilkynning fra sjéSnum til asildar-
rikisins Dpess efnis, a8 skoSun sjo8sins
sé su, ad stofngenginu verdi ekki haldid
an pess ad gripi® verSi af halfu adildar-
rikisins til fjarmagns sjodsins 1 peim
meli, ad bad skadi sjodinn og adildar-
riki hans. Pegar tilkynningar eru sendar
samkvemt (i) e®a (ii) hér a8 framan,
skulu sjodurinn og adildarrikid innan
timabils, sem sjoSurinn akveSur med {til-
liti til allra a®stae®na, sem mali skipta,
koma sér saman um heefilegt stofngengi
bessa gjaldeyris. Ef sjoSurinn og agildar-
riki¢ hafa ekki nad samkomulagi innan
timabilsins, sem bannig var akvedid,
skal adildarrikid teljast hafa sagt upp
adild ad sjédnum daginn, sem timabilid
er ulrunnid.

¢) Pegar stofngengi gjaldeyris adildar-
rikis hefur verid akvedid samkvemt (b)

Nr.

Section 4.
Initial determination of par values

a) When the Fund is of the opinion
that it will shortly be in a position to
begin exchange transactions, it shall so
notify the members and shall request
each member to communicate within
thirty days the par value of its currency
bhased on the rates of exchanges prevailing
on the sixtieth day before the entry into
force of this Agreement. No member
whose metropolitan territory has been
occupied by the enemy shall be required
to make such a communication while that
territory is a theater of major hostilities
or for such period thereafter as the Fund
may determine. When such a member
communicates the par value of its curr-
ency the provisions of (d) below shall
apply.

b) The par value communicated by a
member whose metropolitan territory
has not been occupied by the enemy shall
be the par value of that member’s curr-
ency for the purposes of this Agreement
unless, within ninety davs after the
request referred to in (a) above has been
received, (i) the member notifies the
IFund that it regards the par value as
unsatisfactory, or (ii) the Fund notifies
the member that in its opinion the par
value cannot be maintained without
causing recourse to the Fund on the part
of that member or others on a scale
prejudicial to the Fund and to members.
When notification is given under (i) or
(ii) above, the Fund and the member shall,
within a period determined by the Fund
in the light of all relevant circumstances,
agree upon a suitable par value for that
currency. If the Fund and the member
do not agree within the period so deter-
mined, the member shall be deemed to
have withdrawn from the Fund on the
date when the period expires.

¢) When the par value of a member’s
currency has been established under (b)
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hér ad framan, annaShvort bannig, ad
niutiu dagar 1liSa 4n tilkynningar e8a
samkomulag naest eftir tilkynningu, skal
alildarrikio hafa heimild til pess abl
kaupa gjaldeyri annarra agildarrikja af
sjodnum i beim meeli fullum, sem leyfSur
er med pessari stofnskra, ad pvi tilskildu,
ad sjodurinn hafi hafid gjaldeyrisvid-
skipti.

d) Pegar um er ad reda abildarriki,
sem bola® hefur herndm fjandmanna a
meginlandssvaedi sinu, skulu akvaedi (b)
hér ad framan gilda me8 eftirfarandi
breytingum:

i) Niutiu daga timabilid skal lengt,
bannig a® bad endi a degi, sem
settur er med samningi milli sjé8sins
og adildarrikisins.

ii) Tnnan hins lengda timabils skal

adildarrikinu heimilt, ef sjé68urinn

hefur hafi gjaldeyrisviSskipti, ad
kaupa gjaldeyri annarra aSildarrikja
af sjodnum gegn gjaldeyri sinum, en
cinungis med beim skilmalum og
peer fjirheedir, sem sjodurinn kann
a8 segja fyrir um.

Hveneer sem er {ram til bess dags,
sem akve®inn er samkvaemt (i) hér
a0 framan, er heimilt, med sam-
komulagi vid sjodinn, a8 breyta
stofngengi bvi, sem tilkynnt wvar
samkvaemt (a) hér ad framan.

e) Ef adildarriki, sem Dbolad hefur
hernam fjandmanna a meginlandssvaedi
sinu, tekur upp nyjan gjaldmisil fyrir
bann dag, sem akveda skal samkvaemt
(d) (i) hér ad framan, skal sjodnum til-
kynnt um stofngengi pa®, sem a@ildar-
rikis akvedur fyrir hinn nyja gjaldmidil,
og akveedi (d) hér ad framan skulu gilda.

f) Pegar akve8a skal, hvort tillaga um
stofngengisbreytingu fellur innan marka
(1), (i1) eGa (iii) i 5. grein (e¢) IV. kafla,
skal ekki taka tillit til breytinga stofn-
gengis, sem samkomulag verdur um vid
sjodinn samkvamt bessari grein.

g) Avildarriki, sem tilkynnir sjodnum
stofngengi  g¢jaldeyris meginlandssvadis
sins, skal samtimis tilkynna gengi, misad
vi® pann gjaldeyri, fyrir sérhverja tegund
sérstaks gjaldeyris, pegar um slikar er

iii)
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above, either by the expiration of ninety
days without notification, or by agree-
ment after notification, the member shall
be eligible to buy from the Fund the
currencies of other members to the full
extent permitted in this Agreement,
provided that the Fund has begun
exchange transactions.

d) In the case of a member whose
metropolitan territory has been occupicd
by the enemy, the provisions of (b)
above shall apply, subject to the follow-
ing modifications:

i) The period of ninety days shall be
extended so as to end on a date to
be fixed by agreement between the
FFund and the member.

ii) Within the extended period the
member may, if the Fund has begun
exchange transactions, buy from the
Fund with ils currency the curren-
cies of other members, but only under
such conditions and in such amounts
as may be prescribed by the Fund.

iii) At any time before the date fixed

under (i) above, changes may be

made by agreement with the Fund
in the par value communicated under

(a) above.

e) If a member whose metropolitan
territory has been occupied by the enemy
adopts a new monetary unit before the
date to be fixed under (d) (i) above, the
par value fixed by that member for the
new unit shall be communicated to the
Fund and the provisions of (d) above
shall apply.

f) Changes in par values agreed with
the Fund under this Section shall not be
taken into account in determining
whether a proposed change falls within
(1), (i), or (iii) of Article IV, Sectlion
5(c).

¢) A member communicating to the
I'und a par value for the currency of its
melropolitan territory shall simultane-
ously communicate a value, in terms of
that currency, for each separate currency,
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al reda, a landssveSum peim, fyrir hond
hverra pad hefur sampykkt pessa stofn-
skra samkvemt 2. grein (g) bessa kafla,
en ekkert adildarriki skal bpurfa ad til-
kynna gengi fyrir sérstakan gjaldeyri
landssvaedis, sem polad hefur hernam
fjandmanna, medan landssvadid er vett-
vangur verulegra hernaSarataka, efa svo
lengi par a eftir sem sjéSurinn kann a8
akveSa. A grundvelli stofngengis, sem
bannig er tilkynnt, skal sjoSurinn reikna
stofngengi sérhvers sérstaks gjaldeyris.
Ordsendingar eda tilkynningar til sjé0s-
ins samkvaemt (a), (b) eGa (d) hér a8
framan, er var8a stofngengi gjaldeyris,
skulu einnig taldar, nema annad sé tekis
fram, vera or8sendingar e8a tilkynningar,
er varda stofngengi allra sérstakra
tegunda gjaldeyris, sem um gat hér a8
framan. Sérhverju adildarriki er bé
heimilt ad senda tilkynningar efa ord-
sendingar, er var8a megingjaldeyri bess
einan efa hverja sem er af hinum sér-
stoku tegundum gjaldeyris eina sér. Ef
adildarriki gerir petta, skulu akveeSi
lidanna hér ad framan (a8 (d) hér ad
framan medtoldum, ef landssvae6i, sem
hefur sérstakan gjaldeyri, hefur polad
hernam fjandmanna) gilda fyrir hverja
bessara gjaldeyristegunda sérstaklega.

h) SjéSurinn skal hefja gjaldeyrisvid-
skipti bann dag, sem hann akvedur, eftir
ad adildarriki med 659 af heildarfjar-
had kvétanna, sem skraSir eru i skrar-
auka A, hafa 60lazt heimild i samrsaemi
vi§ ba lidi bessarar greinar, sem hér
fara 4 undan, til bess ad kaupa gjald-
eyri annarra adildarrikja, en bd i engu
tilviki fyrr en verulegsum hernadar-
atokum i Evrépu linnir.

i) Sjonum er heimilt a8 fresta gjald-
eyrisvidskiptum vi§ hvada adildarriki
sem er, ef a8stedur bess eru slikar, a8
mati sjé8sins, ad viskiptin myndu leida
til notkunar 4 fjarmagni sjoé8sins med
peim heetti, a8 feri i bag vid tilgang
pessarar stofnskrar eda geeti skadad sjod-
inn e8a adildarriki hans.

j) Stofngengi gjaldeyris rikja, sem
lata i 1jos vilja sinn til pess a8 gerast
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where such exists, in the territories in
respect of which it has accepted this
Agreement under Section 2(g) of this
Article, but no member shall be required
to make a communication for the
separate currency of a territory which
has been occupied by the enemy while
that territory is a theater of major
hostilities or for such period thereafter
as the Fund may determine. On the basis
of the par value so communicated, the
Fund shall compute the par value of
cach separate currency. A communica-
tion or notification to the Fund
under (a), (b) or (d) above regard-
ing the par value of a currency,
shall also be deemed, unless the
contrary is stated, to be a communica-
tion or notification regarding the par
value of all the separate -currencies
referred to above. Any member may,
however, make a communication or
notification relating to the metropolitan
or any of the separate currencies alone.
If the member does so, the provisions of
the preceding paragraphs (including (d)
above, if a territory where a separate
currency exists has been occupied by the
enemy) shall apply to each of these
currencies separately.

h) The Fund shall begin exchange
transactions at such date as it may deter-
mine after members having sixty-five
percent of the total of the quotas set
forth in Schedule A have become eligible,
in accordance with the preceding para-
graphs of this Section, to purchase the
currencies of other members, but in no
event until after major hostilities in
Europe have ceased.

i) The Fund may postpone exchange
transactions with any member if its
circumstances are such that, in the
opinion of the Fund, they would lead to
use of the resources of the Fund in a
manner contrary to the purposes of this
Agreement or prejudicial to the Fund or
the members.

j) The par values of the currencies of
governments which indicate their desire

C17
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adildarriki eftir 31. desember 1945, skal
akvedi® i samraemi vid akvaesi 2. greinar
I1. kafla.

XXI. KAFLI
SERSTOK DRATTARRETTINDI

1. gr.
Heimild til athlutunar sérstakra drattar-
réttinda.

Sjodnum er fengin heimild til wthlut-
unar sérstakra drattarréttinda til adildar-
rikja, sem eru patttakendur i hinum sér-
staka drattarreikningi, ef og begar borf
krefur ad aukid sé vid ntverandi gjald-
evrisvarasjogseignir.

2. gr.
Virdiseining.
Virdiseining sérstakra drattarréttinda
skal vera jafnvirdi 0.888 671 gramma
skira gulls.

XXII. KAFLI

ALMENNI REIKNINGURINN OG HINN
SERSTAKI DRATTARREIKNINGUR

1. gr.
Adgreining adgerSa og vidskipta.

Allar aBgerdir og vidskipti, par sem
um sérstok drattarréttindi er ad raeda,
skulu fara um hinn sérstaka drattar-
reikning. Allar aSrar a®Sgerlir og vis-
skipti sjo8sins samkvemt stofnskra bess-
ari skulu fara um hinn almenna reikn-
ing. AS8gersir og viSskipti samkvaemt
akveSum 2. greinar XXIII. kafla skulu
fara um almenna reikninginn auk hins
sérstaka drattarreiknings.

2. gr.
Adgreining eigna og fjarmuna.
Allar eignir og fjarmunir sjé8sins
skulu ferdir i almenna reikninginn,

nema eignir og fjarmunir, sem aflad er
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to become members after December 31,
1945, shall be determined in accordance
with the provisions of Article II, Section
2.

ARTICLE XXI
SPECIAL DRAWING RIGHTS

Section 1.

Authority to allocate special drawing
rights

To meet the need, as and when it
arises, for a supplement to existing
reserve assets, the Fund is authorized to
allocate special drawing rights to mem-
bers that are participants in the Special
Drawing Account.

Section 2.
Unit of value

The unit of value of special drawing
rights shall be equivalent to 0.888 671
gram of fine gold.

ARTICLE XXII

GENERAL ACCOUNT AND SPECIAL
DRAWING ACCOUNT

Section 1.

Separation of operations and transac-
tions

All operations and {ransactions involv-
ing special drawing rights shall be cond-
ucted through the Special Drawing
Account. All other operations and trans-
actions of the Fuund authorized by or
under this Agreement shall be conducted
through the General Account. Operations
and transactions pursuant to Article
XXIII, Section 2, shall be conducted
through the General Account as well as
the Special Drawing Account.

Section 2.
Separation of assets and property
All assets and property of the Fund

shall be held in the General Account,
except that assets and property acquired
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samkvaemt akvedum 2. greinar XXVI
kafla, XXX. og XXXI. kafla asamt
akvaedum skrarauka H og I, sem skulu
feerSir i hinn sérstaka drattarreikning.
Eignum e8a fjarmunum, sem fardir eru
i annan reikninganna, ma ekki radstafa
til greidslu skulda, tapa eda skuldbind-
inga, sem sjodurinn kann a8 stofna til
vegna aldgerda ela vidskipta hins reikn-
ingsins. b6 skal sjoSurinn greida kostnad
vid starfsemi hins sérstaka drattarreikn-
ings ur almenna reikningnum. Pennan
kostna® skal endurgreifa vi§ og vid
eftir sanngjéornu mati, og skal kostna®-
inum jafnad nidur samkvemt akvaedum
4. greinar XXVI. kafla.

3. gr.
Skraning og upplysingar.

Breytingar handhafnar a sérstékum
drattarréttindum taka ba fyrst gildi, er
sjoSurinn hefur skrad peer i hinn sér-
staka drattarreikning. Patttakendum ber
ad tilkynna sjoSnum samkvaemt hvada
akvebum stofnskrar pessarar sérstok
drattarréttindi eru notud. Sjédurinn getur
krafizt pess af patttakendum, a8 beir
gefi honum peer upplysingar adrar, sem
hann metur naudsynlegar starfsemi
sinni.

XXIII. KAFLI

PATTTAKENDUR OG APRIR HAND-
HAFAR SERSTAKRA DRATTARRETT-
INDA

1. gr.
Patttakendur.

Sérhvert a@ildarriki sjo8sins, sem af-
hendir sjoSnum yfirlysingu pess efnis,
a8 bad taki a sig allar skuldbindingar
batttakanda i hinum sérstaka drattar-
reikningi i samrsemi vid 16ggjof sina og
hafi biid svo um, a8 pad sé fert um ad
standa vi§ bessar skuldbindingar allar,
verSur patttakandi i hinum sérstaka
drattarreikningi pann dag, sem yfirlysing-
in er afhent. P6 verdur ekkert adildarriki
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under Article XXVI, Section 2, and Ar-
ticles XXX and XXXI and Schedules H
and I shall be held in the Special
Drawing Account. Any assets or property
held in one Account shall not be avail-
able to discharge or meet the liabilities,
obligations, or losses of the Fund
incurred in the conduct of the operations
and transactions of the other Account,
except that the expenses of conducting
the business of the Special Drawing
Account shall be paid by the Fund from
the General Account which shall be
reimbursed from time to time by assess-
ments under Article XXVI, Section 4,
made on the basis of a reasonable
estimate of such expenses.

Section 3.
Recording and information

All changes in holdings of special
drawing rights shall take effect only
when recorded by the Fund in the
Special Drawing Account. Participants
shall notify the Fund of the provisions
of this Agreement under which special
drawing rights are used. The Fund may
require participants to furnish it with
such other information as it deems
necessary for its functions.

ARTICLE XXIII

PARTICIPANTS AND OTHER HOL-
DERS OF SPECIAL DRAWING RIGHTS

Section 1.
Participants

Each member of the Fund that deposits
with the Fund an instrument setting
forth that it undertakes all the obliga-
tions of a participant in the Special
Drawing Account in accordance with its
law and that it has taken all steps
necessary to enable it to carry out all of
these obligations shall become a partici-
pant in the Special Drawing Account as
of the date the instrument is deposited,
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batttakandi fyrr en XXI. til XXXII
kafli asamt skraraukum F til I hafa tekid
gildi og yfirlysingar, samkvemt akveed-
um bessarar greinar, hafa verid afhentar
af atildarrikjum, sem raa a8 minnsta
kosti 759 heildarupphaedar kvota.

2. gr.
Almenni reikningurinn sem handhafi.
Sjosnum er heimilt ad taka vis og hafa
A hendi sérstok drattarréttindi i almenna
reikningnum og nota beer samkvaemt
akvaedum bessarar stofnskrar.

3. gr.
Adrir handhafar.

SjoSurinn getur med sampykki 85%
heildaratkveSamagns:

1) tilnefnt onnur riki en adildarriki,

adildarriki, sem ekki eru Dpatt-
takendur og stofnanir, sem gegna

hlutverki seSlabanka fyrir fleiri en
eitt adildarriki, sem handhafa;

ii) akvedid med hvada kjorum og skil-
malum  pessum  handhofum  skuli
leyft a8 taka vid, hafa & hendi og
nota sérstok  drattarréttindi 1 ad-
gerbum og vidskiptum vid patttak-
endur; og

iii) akvedid med hvada kjérum og skil-
malum batttakendum sé heimilt ad
taka patt i aSgerSum med og eiga
skipti vi bessa handhafa.

Kjor og skilmalar, akvednir af sjodn-
um vegna notkunar tilnefndra handhafa
4 sérstokum drattarréttindum og um vis-
skipti og aCGgerdir batttakenda vid slika
handhafa, skulu vera 1 samremi vid
akvadi pessarar stofnskrar.
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except that no member shall become a
participant before Articles XXI through
XXXII and Schedules F through I have
entered into force and instruments have
been deposited under this Section by
members that have at least seventy-five
percent of the total of quotas.

Section 2.
General Account as a holder

The Fund may accept and hold special
drawing rights in the General Account
and use them, in accordance with the
provisions of this Agreement.

Section 3.
Other holders

The Fund by an eighty-five percent
majority of the total voting power may
prescribe:

i) as holders, non-members, members
that are non-participants, and insti-
tutions that perform functions of a
central bank for more than one
member;

ii) the terms and conditions on which
these holders may be permitted to
accept, hold, and use special drawing
rights, in operations and transac-
tions with participants; and

the terms and conditions on which
participants may enter into opera-
tions and transactions with these
holders.

The terms and conditions prescribed
by the Fund for the use of special draw-
ing rights by prescribed holders and by
participants in operations and transac-
tions with them shall be consistent with
the provisions of this Agreement.

iii)
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XXIV. KAFLI

UTHLUTUN OG AFNAM SERSTAKRA
DRATTARRETTINDA

1. gr.
Meginreglur og sjonarmid, er rada ut-
hlutun og afnami.

a) Vio¢ allar akvar8anir sinar um ut-
hlutun og afnam sérstakra drattarrétt-
inda skal sjodurinn leitast vis ad full-
naegja hverju sinni allsherjarporf fyrir
viShetur vi6 nuverandi gjaldeyrisvara-
sjoOseignir, pegar til langs tima er litid,
bannig a¢ stefnt sé ad pvi ad na tilgangi
sjodsins, en sneitt hja efnahagslegri
stodnun og verShjédnun annars vegar og
ofpenslu eftirspurnar og verdbdlgu i
heiminum hins vegar.

b) Vig fyrstu akvordun um uthlutun
sérstakra drattarréttinda skal taka sér-
stakt tillit til pess almannadlits, ad alls-
herjarporf sé vithota vi§ ntiverandi vara-
sjodi, auk bess sem studlad sé ad bvi, ad
betra jafnvegi naist a greidslujofnudum
og likurnar auknar fyrir greiSari lag-
feeringaferli i framtidinni.

2. gr.
Uthlutun og afnam.

a) AkvarSanir sj68sins um uthlutun og
afnam sérstakra drattarréttinda skulu
teknar fyrir grunntimabil, sem séu fimm
ar samfleytt. Fyrsta grunntimabilid hefst
bann dag, sem fyrsta akvorSun um ad
tuthluta sérstokum drattarréttindum er
tekin e8a einhvern dag sifar, sem til-
greindur sé 1 AakvorSuninni. Allar ut-
hlutanir og afnam skulu framkvaemdar
4 ars fresti.

b) Upphadir athlutana skulu dkvednar
sem hundradshlutar kvéta daginn, sem
tuthlutun er akveSin. Upphadir afnams

skulu akvednar sem hundradshlutar
hreinnar, samtalinnar uthlutunar sér-

stakra drattarréttinda daginn, sem afnam
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ARTICLE XXIV

ALLOCATION AND CANCELLATION
OF SPECIAL DRAWING RIGHTS

Section 1.

Principles and considerations governing
allocation and cancellation

a) In all its decisions with respect to
the allocation and cancellation of special
drawing rights the Fund shall seek to
meet the long-term global need, as and
when it arises, to supplement existing
reserve assets in such manner as will
promote the attainment of its purposes
and will avoid economic stagnation and
deflation as well as excess demand and
inflation in the world.

b) The first decision to allocate special
drawing rights shall take into account,
as special considerations, a collective
judgment that there is a global need to
supplement reserves, and the attainment
of a better balance of payments
equilibrium, as well as the likelihood of
a better working of the adjustment
process in the future.

Section 2.
Allocation and cancellation

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 cancella-
tions shall take place at yearly intervals.

b) The rates at which allocations are
to be made 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 can-
celled shall be expressed as percentages
of net cumulative allocations of special
drawing rights on the date of each
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er akvedid. Hundradshlutar skulu vera
beir sému fyrir alla patttakendur.
c¢) Dbratt fyrir dkvaedi (a) og (b) hér
a0 ofan getur sjodurinn vis Aakvordun
sina fyrir hvert grunntimabil 2ti8 kvedis
svo a ad;
i) lengd grunntimabilsins
onnur en fimm ar, eda
ii) uthlutanir og afnam skuli fara fram
a 06rum fresti en ars, eda

skuli vera

iii) grundvollur tthlutana eda afnams
skuli vera kvotar eda hrein, sam-
talin uthlutun a o6%rum tima en
akvordunardegi tthlutunar e8a af-
nams.

d) Agtildarriki, sem gerist patttakandi
eftir upphaf grunntimabils, skal hljota
tthlutanir 4 neesta grunntimabili, sem
tthlutun fer fram 4, eftir ad pad gerdist
batttakandi, nema sjoSurinn Aakvedi, ad
hinn nyi patttakandi skuli hljota tthlutun
begar viS naestu tthlutun eftir a8 hann
gerdist batttakandi. Ef sjoSurinn akvedur,
a® adildarriki, sem gerist batttakandi a
grunntimabili, skuli hljota uthlutanir a
beim tima, sem eftir er af pvi grunntima-
bili og patttakandinn var ekki adildarriki
ba daga, sem (b) og (e¢) hér a8 framan
greina, skal sjo8urinn akveda grundvoll
bessara uthlutana til patttakandans.

e) Datttakandi skal hljota uthlutanir
sérstakra drattarréttinda veittar i sam-
remi vi§ uthlutunarakvoérdun nema:

i) sjodradsmadur batttakanda hafi ekki
greitt atkvesi meS akvorSuninni, og

ii) patttakandinn hafi tilkynnt sjé6&num
skriflega fyrir fyrstu tthlutun sér-

stakra drattarréttinda samkvaemt
akvorSuninni, a¥ hann kjoési ekki, ad
honum verdi tthlutad sérstékum

drattarréttindum samkvaemt akvord-
uninni. SjéSurinn getur ad beidni
batttakanda ogilt ahrif tilkynningar-
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decision to cancel. The percentages shall
be the same for all participants.

¢) In its decision for any basic period
the Fund may provide, notwithstanding
(a) and (b) above, that:

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

ii) the allocations or cancellations shall
take place at other than yearly
intervals; or

iii) the basis for allocations or cancella-
tions shall be the quotas or net
cumulative allocations on dates other
than the dates of decisions to allocate
or cancel.

d) A member that becomes a partici-
pant after a basic period starts shall
receive allocations beginning with the
next basic period in which allocations
are made after it becomes a participant
unless the Fund decides that the new
participant shall start to receive alloca-
tions beginning with the next allocation
after it becomes a participant. If the
Fund decides that a member that be-
comes a participant during a basic period
shall receive allocations during the
remainder of that basic period and the
participant was not a member on the
dates established under (b) or (c) above,
the Fund shall determine the basis on
which these allocations to the participant
shall be made.

e) A participant shall receive alloca-
tions of special drawing rights made
pursuant to any decision to allocate
unless:

i) the governor for the participant did
not vote in favor of the decision;
and

ii) the participant has notified the
Fund in writing prior to the first
allocation of special drawing rights
under that decision that it does not
wish special drawing rights to be
allocated to it under the decision. On
the request of a participant, the
Fund may decide to terminate the
effect of the notice with respect to
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innar a dthlutanir sérstakra drattar-
réttinda eftir dégildinguna.

) Ef handhoéfn patttakanda & sér-
stokum drattarréttindum reynist a4 peim
degi, sem afnam kemur til framkvaemda,
minni en hluti hans i fyrirhugudu afnami
sérstakra drattarrétiinda, er patttakanda
skylt a8 eyda hinum neikvada jofnudi
jafnskjott og verg gjaldeyrisstada hans
leyfir og hafa stodugt samrad vis sjoo-
inn i pessu efni. Sérstok drattarréttindi,
sem patttakandi kann a8 eignast eftir
afnamsdag, skulu latin meata hinum
neikvaeda jofnudi og afnumin.

3. gr.
Oveentir, mikilvaegir atburdir.

Sjodnum er heimilt ad breyta fjar-
haeGum eda bilum milli uthlutana e8a
afnamsgerda, pad sem eftir er af grunn-
timabili eSa breyta lengd grunntimabils
eda hefja nytt grunntimabil, ef sjodur-
inn telur slikar radstafanir @eskilegar
vegna Oveaentra, mikilvegra atburda.

4. gr.
Uthlutunar- og afnimsikvardanir.

a) AkvarSanir samkvaemt 2. grein (a),
(b) og (c) eda 3. grein skulu teknar af
sjodradi a4 grundvelli tillagna fra fram-
kveemdastjora, sem sampykktar hafa
veri® af sjodstjorn.

b) Adur en tillaga er fram borin skal
framkvaemdastjorinn fullvissa sig um, ad
hin sé 1 samremi vid akvaedi 1. greinar
(a) 1 pessum kafla og leita samrads med
batttakendum 1 peim meeli, a8 neaegi
honum til vissu um, a¢ tillagan njoti
vittaeks studnings peirra. Auk bess skal
framkvaemdastjorinn aSur en hann ber
fram tillogu um fyrstu uthlutun full-
vissa sig um, ad akvedum 1. greinar (b)
i pessum kafla hafi verid fullneegt og
visteekur studningur batttakenda sé vid
bad, ad uthlutanir hefjist. Framkvamda-
stjorinn skal bera fram tillogu um fyrstu

55
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allocations of special drawing rights
subsequent to the termination,

f) If on the effective date of any
cancellation the amount of special draw-
ing rights held by a participant is less
than its share of the special drawing
rights that are to be cancelled, the
participant shall eliminate its negative
balance as promptly as its gross reserve
position permits and shall remain in
consultation with the Fund for this
purpose. Special drawing rights acquired
by the participant after the effective
date of the cancellation shall be applied
against its negative balance and can-
celled.

Section 3.
Unexpected major developments

The Fund may change the rates or
intervals of allocation or cancellation
during the rest of a basic period or
change the length of a basic period or
start a new basic period, if at any time
the Fund finds it desirable to do so
because of unexpected major develop-
ments.

Section 4.

Decisions on allocations and cancella-
tions

a) Decisions under Section 2(a), (b),
and (¢) or Section 3 of this Article shall
be made by the Board of Governors on
the basis of proposals of the Managing
Director concurred in by the Executive
Directors.

b) Before making any proposal, the
Managing Director, after having satisfied
himself that it will be consistent with
the provisions of Section 1(a) of this
Article, shall conduct such consultations
as will enable him to ascertain that there
is broad support among participants for
the proposal. In addition, before making
a proposal for the first allocation, the
Managing Director shall satisfy himself
that the provisions of Section 1(b) of this
Article have been met and that there is
broad support among participants to
begin allocations; he shall make a pro-
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tuthlutun jafn skjott eftir stofnun hins
sérstaka drattarreiknings og hann hefur
fullvissad sig um, ad framangreind skil-
yréi séu fyrir hendi.

¢) Framkvaemdastjérinn skal bera fram
tillogur:

1) ekki sifar en sex manuum fyrir lok

hvers grunntimabils;

ii) pegar hann hefur fullvissad sig um,
a0 akvaeSum (b) hér ad framan hafi
verid fullnesegt, hafi engin uthlutunar-
eSa afnamsakvordun verid tekin 4
grunntimabilinu;
begar, i samrsemi vi§ 3. grein pessa
kafla, hann alitur seskilegt a8 breyta
fjarheeGum eGa bilum milli athlut-
ana efa afnamsgerda eda breyta lengd
grunntimabils e8a hefja nytt grunn-
timabil, eda

iii)

iv) innan sex manada fra tilmeelum fra
sjodradi eda sjodstjorn.

Fari svo, i tilvikum (i), (iii) eda (iv)
hér ad framan, a8 framkvaemdastjérinn
komist a8 raun wm, a8 engin tillaga, sem
hann telur 1 samremi vi§ akvaedi 1.
greinar pessa kafla, njoti vistaeks studn-
ings batttakenda svo sem 4 er kvedid i
(b) hér ad framan, skal hann skyra sjod-
radi og sjodstjorn fra pvi.

d) Sampykki 859% heildaratkvada-
magns parf til toku akvardana samkvaemt
2. grein (a), (b) og (c) eBa 3. grein pessa
kafla, nema til AkvarSana samkvemt 3.
grein um lseekkun uthlutunarfjarhaeda.

XXV. KAFLI

ADGERDIR OG VIDSKIPTI MEDP SER-
STOKUM DRATTARRETTINDUM

1. gr.
Notkun sérstakra drattarréttinda.
Sérstok drattarréttindi ma nota vid ad-
gerSir og vidskipti heimilud af eda sam-
kveemt stofnskra pessari.
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posal for the first allocation as soon
after the establishment of the Special
Drawing Account as he is so satisfied.

c¢) The Managing Director shall make

proposals:
i) not later than six months before the
end of each basic period;
ii) if no decision has been taken with
respect to allocation or cancellation
for a basic period, whenever he is
satisfied that the provisions of (b)
above have been met;
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
cancellation or change the length of
a basic period or start a new basic
period; or
iv) within six months of a request by the
Board of Governors or the Executive
Directors;
provided that, if under (i), (iii), or (iv)
above the Managing 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 among partici-
pants in accordance with (b) above, he
shall report to the Board of Governors
and to the Executive Directors.

d) A majority of eighty-five percent
of the total voting power shall be required
for decisions under Section 2(a), (b), and
(c) or Section 3 of this Article except for
decisions under Sections 3 with respect
to a decrease in the rates of allocation.

iii)

ARTICLE XXV

OPERATIONS AND TRANSACTIONS
IN SPECIAL DRAWING RIGHTS

Section 1.
Use of special drawing rights
Special drawing rights may be used in

the operations and transactions author-
ized by or under this Agreement.
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2. gr.
Vidskipti milli patttakenda.

a) Dbatttakanda skal heimilt ad nota
sérstok drattarréttindi sin til pess ad fa
jafnvirdsi gjaldeyris fra patttakanda, sem
til er kvaddur samkvaemt 5. grein bessa
kafla.

b) Patttakanda er heimilt, me§ sam-
bykki annars patttakanda, ad nota sér-
stok drattarréttindi sin:

1) til pess ad fa jafnvirdi eigin gjald-

eyris fra 68rum patttakanda, eda

ii) til pess ad fa jafnvirdi gjaldeyris fra
66rum batttakanda i vidskiptum, sem
sjodurinn akvedur og «llad er ad
studla ad endurnyjun hja hinum batt-
takandanum samkvemt akvadum 6.
greinar (a) bessa kafla; til bess ad
koma 1 veg fyrir eSa minnka nei-
kveGan jofnud hja o68rum patt-
takanda; til bess al ey8a ahrifum
bess, a® hinn patttakandinn hefur
ckki breytt sem venzt er samkvaemt
3. grein (a) bpessa kafla; eba til pess
a0 feera handhofn beggja patttakenda
4 sérstokum drattarréttindum neer
hreinni samtalinni ithlutun til peirra.
Sjédurinn getur med sampykki 85%
heildaratkveSamagns sagt fyrir um
frekari skipti e8a tegundir skipta
samkvemt bessu akvaedi. Oll skipti
eda tegundir skipta, sem sjoSurinn
segir fyrir um samkvemt bessari
undirgrein (b) (ii) skulu vera i sam-
reemi vid oOnnur AakveSi pessarar
stofnskrar og e6lilega notkun sér-
stakra  drattarréttinda samkvemt
henni.

c) Patttakandi, sem leggur fram gjald-
evri til batttakanda, sem notar sérstok
drattarréttindi, skal fa jafnviréi sérstakra
drattarréttinda.

3. gr.
Skilyr8i naudsynjar.

a) [ vidskiptum samkvamt 2. grein
bessa kafla er bess vaenzt af patttakanda,
nema o0ruvisi sé akvedid samkvemt (c)
hér ad ne®an, ad patttakandi noti sérstok
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Section 2.
Transactions between participants

a) A participant shall be entitled to
use its special drawing rights to obtain
an equivalent amount of currency from
a participant designated under Section 5
of this Article.

b) A participant, in agreement with
another participant, may use its special
drawing rights:

i) to obtain an equivalent amount of
its own currency held by the other
participant; or

ii) to obtain an equivalent amount of
currency from the other participant
in any transactions, prescribed by
the Fund, that would promote
reconstitution by the other partici-
pant under Section 6(a) of this Ar-
ticle; prevent or reduce a negative
balance of the other participant;
offset the effect of a failure by the
other participant to fulfill the expec-
tation in Section 3(a) of this Ar-
ticle; or bring the holdings of special
drawing rights by both participants
closer to their net cumulative alloca-
tions. The Fund by an eighty-five
percent majority of the total voting
power may prescribe additional
transactions or categories of trans-
actions under this provision. Any
transactions or categories of transac-
tions prescribed by the Fund under
this subsection (b) (ii1) shall be
consistent with the other provisions
of this Agreement and with the
proper use of special drawing rights
in accordance with this Agreement.

c¢) A participant that provides cur-
rency to a participant using special
drawing rights shall receive an equivalent
amount of special drawing rights.

Section 3.
Requirement of need

a) In transactions under Section 2 of
this Article, except as otherwise provided
in (¢) below, a participant will be
expected to use its special drawing rights

C8
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drattarréttindi sin einungis, ef greidslu-
jafnaBarnaudsyn ber til, eSa med hlis-
sjon af breytingum opinberrar hand-
hafnar sinnar a gulli, erlendum gjaldeyri
og sérstokum drattarréttindum og vara-

sjOo0sstodu sinni 1 sjédnum, en ekki til

bess eins a8 breyta skiptingu ofan-
greindrar handhafnar milli sérstakra

drattarréttinda annars vegar og samtolu
gulls, erlends gjaldeyris og varasjods-
st6du 1 sjodnum hins vegar.

b) Heimild til notkunar sérstakra
drattarréttinda skal ekki véfengd a grund-
velli pess, sem vaenzt er samkvemt (a)
hér ad framan, en sjodnum er heimilt ad
vita patttakanda, sem ekki breytir svo
sem vaenzt er. Me$ batttakanda, sem pra-
latt bregzt bpessari von, skal farid sam-
kvemt akveSum 2. greinar (b) XXIX.
kafla.

c) Datttakendur mega nota sérstok
drattarréttindi an pess, a8 skilyrSum (a)
hér a8 framan sé fullnaegt, til bess ad fa
jafnvirsi gjaldeyris fra oO8rum patt-
akanda 1 vidskiptum, sem sjédurinn
akvedur og @tla® er ad studla a8 endur-
nyjun hja hinum patttakandanum sam-
kveemt 6. grein (a) pessa kafla; til pess
ad koma i veg fyvrir eSa minnka nei-
kvedan jofnud hja 60rum batttakanda;
til pess ad ey8a ahrifum bess, a8 hinn
patttakandinn hefur brug¥izt bvi, sem
veenzt er samkvaemt (a) hér ad framan;
eda til pess ad faera handhoéfn beggja
pbatttakenda & sérstokum drattarréttindum

ner hreinni, samtalinni dthlutun til
peirra.
4. gr.
Skylda til gjaldeyrisframlags.
batttakandi tilkvaddur af sjéSnum

samkvemt 5. grein bessa kafla skal,
begar fram a er farid, leggja fram gjald-
eyri, skiptanlegan i reynd, til patttakanda,
sem notar sérstok drattarréttindi sam-
kvaemt 2. grein (a) bessa kafla. Skylda
batttakanda til gjaldeyrisframlags skal
ekki fara fram ur pvi marki, a§ hand-
h6fn hans 4 sérstokum drattarréttindum
umfram hreina, samtalda 1thlutun til
hans sé jofn tvofaldri, hreinni samtalinni
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only to meet balance of payments needs
or in the light of developments in its
official holdings of gold, foreign
exchange, and special drawing rights,
and its reserve position in the Fund, and
not for the sole purpose of changing the
composition of the foregoing as bet-
ween special drawing rights and the
total of gold, foreign exchange, and
reserve position in the Fund.

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 representations
to a participant that fails to fulfill this
expectation. A participant that persists
in failing to fulfill this expectation shall
be subject to Article XXIX, Section 2(b).

¢) Participants may use special draw-
ing rights without fulfilling the expecta-
tion in (a) above to obtain an equiva-
lent amount of currency from another
participant in any transactions, prescribed
by the Fund, that would promote
reconstitution by the other participant
under Section 6(a) of this Article; prevent
or reduce a negative balance of the other
participant; offset the effect of a failure
by the other participant to fulfill the
expectation in (a) above; or bring the
holdings of special drawing rights by
both participants closer to their net
cumulative allocations.

Section 4.
Obligation to provide currency

A participant designated by the Fund
under Section 5 of this Article shall
provide on demand currency convertible
in fact to a participant using special
drawing rights under Section 2(a) of this

Article. A participant’s obligation to
provide currency shall not extend

beyvond the point at which its holdings
of special drawing rights in excess of its
net cumulative allocation are equal to
twice its net cumulative allocation or
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tthlutun til hans, e8a pvi heerra marki,

sem samkomulag nsest um med Dbatt-
takanda og sjoSnum. DPatttakanda er

heimilt a8 leggja fram gjaldeyri umfram
skyldumark e8a umsamid heerra mark.

5. gr.
Kvadning batttakenda til gjaldeyrisfram-
lags.

a) Sjédurinn skal tryggja, a8 batttak-
andi geti notad sérstok drattarréttindi sin
med bvi ad kvedja patttakendur til pess ad
leggja fram gjaldeyri gegn akveSnum
fjarheeSum sérstakra drattarréttinda sam-
kveemt adkvedum 2. greinar (a) og 4.
greinar bessa kafla. Kva®ningar skulu
framkvaemdar i samrzemi vid eftirfarandi
almennar meginreglur auk beirra vid-
bétarreglna, sem sjéSurinn kann siSar ad
setja:

i) Patttakanda ma kve&ja til, ef
grei®slujofnudur hans og verg vara-
sjodsstada eru naegilega styrk, en petta
utilokar b6 ekki pann moéguleika, ad
patttakandi me8 sityrka varasjods-
stodu verdi kvaddur til, pétt hann
hafi nokkurn halla 4 greidslujéfnudi.
batttakendur skulu tilkvaddir med
heetti, sem er fram lida stundir,
studlar ad jafnvaegi i skiptingu hand-
hafnar a sérstokum drattarréttindum.

ii) Patttakendur ma kvesja til pess ad
studla al§ endurnyjun samkvemt
akvedum 6. greinar (a) bessa kafla;
til pess a8 minnka neikvae8an jéfnud
handhafnar a sérstokum drattarrétt-
indum; eda til pess ad ey8a ahrifum
brig6ar vi§ bad, sem vaenzt er sam-
kvemt 3. grein (a) bessa kafla.
Vis kva®ningu Datttakenda skal
sjoSurinn ad jafnadi veita peim for-
gang, sem purfa ad eignast sérstok
drattarréttindi af asteSum til kvadn-
ingar tilgreindum 1 (ii) hér a®@
framan.

b) Til bess a8 studla ad jafnvaegi i
skiptingu handhafnar sérstakra drattar-
réttinda, er fram lida stundir, samkvaemt

iii)
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such higher limit as may be agreed
between a participant and the Fund. A
participant may provide currency in
excess of the obligatory limit or any
agreed higher limit.

-

Section 5.
Designation of participants to provide
currency

a) The Fund shall ensure that a
participant will be able to use its special
drawing rights by designating partici-
pants 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 made
in accordance with the following general
principles supplemented by such other
principles as the Fund may adopt from
time to time:

i) A participant shall be subject to
designation if its balance of pay-
ments and gross reserve position is
sufficiently strong, but this will not
preclude the possibility that a
participant with a strong reserve
position will be designated even
though it has a moderate balance of
payments deficit. Participants shall
be designated in such manner as
will promote over time a balanced
distribution of holdings of special
drawing rights among them.

ii) Participants shall be subject to
designation in order to promote

reconstitution under Section 6(a) of
this Article; to reduce negative
balances in holdings of special draw-
ing rights; or to offset the effect of
failures to fulfill the expectation in
Section 3(a) of this Article.

In designating participants the Fund
normally shall give priority to those
that need to acquire special drawing
rights to meet the objectives of
designation under (ii) above.

iii)

b) In order to promote over time a
balanced distribution of holdings of
special drawing rights under (a) (i)
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(a) (i) hér a® framan, skal sjéSurinn
nota kvadningarreglur skrarauka F eda
reglur, sem settar kynnu ad ver®a sam-
kvemt (¢) hér ad nedan.

¢) Kvadningarreglurnar skulu endur-
skodadar fyrir lok fyrsta, og sidan fyrir
lok hvers einstaks grunntimabils, og er
sjéonum heimilt ad setja nyjar reglur ad
lokinni endurskodun. Reglur bper, er
giltu, er endursko®unin foér fram, skulu
halda gildi sinu afram, nema nyjar reglur
séu settar.

6. gr.
Endurnyjun.

a) DPatttakendur, sem nota sérstok
drattarréttindi sin, skulu endurnyja hand-
hofn sina 4 peim samkvemt endur-
nyjunarreglum skrarauka G e8a reglum,
sem settar kynnu a8 verda samkvaemt (b)
hér a® nedan.

b) Endurnyjunarreglurnar skulu end-
urskofadar fyrir lok fyrsta, og siSan
fyrir lok hvers einstaks grunntimabils
og nyjar reglur seftar, ef porf krefur.
Reglur beer, sem giltu, er endurskodunin
for fram, skulu halda gildi sinu afram,
nema nyjar reglur séu settar eda akvordun
tekin til ogildingar endurnyjunarreglum.
Sampykki 85% heildaratkveSamagns parf
til akvardana, er setja, breyta eda dgilda
endurnyjunarreglur.

7. gr.
Adgerdir og vidskipti, sem fara um al-
menna reikninginn.

a) Sérstok drattarréttindi skulu talin
me8 1 gjaldeyrisvarasjodi adildarrikis

samkvemt XIX. kafla, og vegna akveaeda
i 1. kafla, 4. grein (a), V. kafla, 7. grein
(b) og (c), V. kafla, 8. grein (f), og
skrarauka B, 1i6 1. SjéSurinn
akvedid, Dpegar gjaldeyrisvarasjédir og
aukning beirra & ari er reiknud vegna
akveGa 7. greinar (b) og (¢) V. kafla,
ad ekkert tillit skuli teki$ til aukningar
efa minnkunar bessara gjaldevrisvara-

getur

60
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above, the Fund shall apply the rules
for designation in Schedule F or such
rules as may be adopted under (c) below.

¢) The rules for designation shall be
reviewed before the end of the first and
each subsequent basic period and the
Fund may adopt new rules as the result
of a review. Unless new rules are adopted,
the rules in force at the time of the
review shall continue to apply.

Section 6.

Reconstitution

a) Participants that use their special
drawing rights shall reconstitute their
holdings of them in accordance with the
rules for reconstitution in Schedule G or
such rules as may be adopted under (b)
below.

b) The rules for reconstitution shall
be reviewed before the end of the first
and each subsequent basic period and
new rules shall be adopted if necessary.
Unless new rules are adopted or a
decision is made to abrogate rules for
reconstitution, the rules in force at the
time of the review shall continue to
applyv. An eighty-five percent majority
of the total voting power shall be required
for decisions to adopt, modify, or abro-
gale the rules for reconstitution.

Section 7.

Operations and transactions through the
General Account

a) Special drawing rights shall be
included in a member’s monetary reserves
under Article XIX for the purposes of
Article TII, Section 4(a), Article V, Sec-
tion 7(b) and (¢), Article V, Section 8(f),
and Schedule B, paragraph 1. The Fund
may decide that in calculating monetary
reserves and the increase in monetary
reserves during any year for the purpose
of Article V. Section 7(b) and (¢), no
account shall be taken of any increase
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sjo0a, sem stafar af uthlutun eda afnami
sérstakra drattarréttinda a arinu.

b) Sj6Surinn skal taka vi§ sérstokum
drattarréttindum:

i) Vi endurkaup, samkvemt V. kafla,
7. grein (b), pegar notud eru sér-
stok drattarréttindi; og

ii) vid endurgreidslur samkvemt XXVI.
kafla, 4. grein.

¢) Sjosnum er heimilt a8 taka vid sér-
stokum drattarréttindum 1 beim meeli,
sem hann akve®ur: :

i) Til greidslu gjalda; og
ii) vi6 endurkaup, onnur en bau, sem

V. kafli, 7. grein (b), kveSur a um,
ad hlutfalli, sem eftir pvi, sem unnt
er, skal vera hi§ sama fyrir 611 a®-
ildarriki.

d) Sjodnum er heimilt, ef hann telur
slika raSstofun heppilega til endurfyll-
ingar handhéfn sinni a gjaldeyri patt-
takanda, a0 hofu samradi vid batt-
takandann um adrar leiSir til endur-
fyllingar samkvemt VII. kafla, 2. grein,
ad fara pess a leit vid hann, a8 hann leggi
fram gjaldeyri sinn gegn sérstokum
drattarréttindum 1r -handhéfn almenna
reikningsins, b6 skal gett akveda 4.
greinar pessa kafla. Vid endurfyllingu
gjaldeyriseignar med tilstyrk sérstakra
drattarréttinda skal sjédurinn taka fyllsta
tillit til kva®ningarreglna samkvemt 5.
grein pessa kafla.

e) A% svo miklu leyti sem batttakandi
kann a8 hafa tekid vid sérstokum drattar-
réttindum i vidskiptum akvednum af
sjodnum til pess ad studla ad endurnyjun
handhafnar hans samkvemt 6. grein (a)
bessa kafla, til pess a8 koma i veg fyrir eda
minnka neikvae8an jofnud eda til bess
a® eyda dhrifum bess, a8 hann hefur
brugtizt pvi, sem vaenzt er samkvaemt 3.
grein (a) pessa kafla, er sjoSnum heimilt

al0 leggja Datttakandanum til sérstok
drattarréttindi Gr handh6fn  almenna

reikningsins gegn greidslu i gulli eda
gjaldeyri, sem sjoSurinn sambpykkir.

f) Vis allar adrar adgerSir og vidskipti
sj6Osins vis patttakanda, sem fara um

Nr. 1.

or decrease in those monetary reserves
which is due to allocations or cancella-
tions of special drawing rights during
the year.

b) The Fund shall accept special draw-

ing rights:

i) in repurchases accruing in special
drawing rights under Article V,
Section 7(b); and

ii) in reimbursement pursuant to Article
XXVI, Section 4.

¢) The Fund may accept special draw-

ing rights to the extent it may decide:

i) in payment of charges; and

ii) in repurchases other than those under
Article V, Section 7(b), in propor-
tions which, as far as feasible, shall
be the same for all members.

d) The Fund, if it deems such action
appropriate to replenish its holdings of
a participant’s currency and after con-
sultation with that participant on alterna-
tive ways of replenishment under Article
VII, Section 2, may require that partici-
pant to provide its currency for special
drawing rights held in the General
Account subject to Section 4 of this Ar-
ticle. In replenishing with special draw-
ing rights, the Fund shall pay due regard
to the principles of designation under
Section 5 of this Article.

e) To the extent that a participant
may receive special drawing rights in a
transaction preseribed by the Fund to
promote reconstitution by it under Sec-
tion 6(a) of this Article, prevent or
reduce a negative balance, or offset the
effect of a failure by it to fulfill the
expectation in Section 3(a) of this Ar-
ticle, the Fund may provide the partici-
pant with special drawing rights held in
the General Account for gold or currency
acceptable to the Fund.

f) In any of the other operations and
transactions of the Fund with a partici-
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almenna reikninginn, er sjéSnum heimilt
a® nota sérstok drattarréttindi samkvaemt
samkomulagi vi§ batttakandann.

g) Sjosdnum er heimilt a8 leggja 4 sann-
gjorn gjold, jofn fyrir alla patttakendur,
vegna adgerfa og vidskipta samkvaemt
bessari grein.

8. gr.
Gengi.

a) Gengi vid adgerdir og vidskipti
milli patttakenda skal 4kve8id bannig, a8
patttakandi, sem notar sérstok drattar-
réttindi, fai sama ver8gildi an tillits til
bess, hva®a gjaldeyrir er fram lagdur og
hvata Dpatttakendur leggja fram gjald-
eyrinn. SjoSurinn skal setja reglur um
framkvemd bessarar meginreglu.

b) Sjodurinn skal hafa samrad vid
patttakanda um adferdina vid akvordun
gengis gjaldeyris hans.

¢) I akvaedum pessarar greinar noer
hugtakit Dpatttakandi til wursagnarpatt-
takanda.

XXVI. KAFLI

VEXTIR OG VAXTAGJOLD HINS SER-
STAKA DRATTARREIKNINGS.

1. gr.

Vextir.
Sjédurinn  skal greida o6llum hand-
hofum somu vexti af handhéfn hvers

beirra a4 sérstokum drattarréttindum.
Sjédurinn skal greiSa pa fjarhaed, sem
hverjum handhafa ber, hvort sem tekjur
sjodsins af vaxtagjoldum hrékkva til
greidslu vaxta eda ekki.

2. gr.
Vaxtagjold.

Allir patttakendur skulu gjalda sjodn-
um sému vexti, og greidir hver Dbatt-
takandi af fjarhaed hreinnar, samtalinnar
Uthlutunar sérstakra drattarréttinda ad

22. februar 1971.

pant conducted through the General
Account the Fund may use special draw-
ing rights by agreement with the partici-
pant.

g) The Fund may levy reasonable
charges uniform for all participants in
connection with operations and transac-
tions under this Section.

Section 8.
Exchange rates

a) The exchange rates for operations
or transactions between participants shall
be such that a participant using special
drawing rights shall receive the same
value whatever currencies might be
provided and whichever participants
provide those currencies, and the Fund
shall adopt regulations to give effect to
this principle.

b) The Fund shall consult a participant
on the procedure for determining rates
of exchange for its currency.

¢) For the purpose of this provision
the term participant includes a termina-
ting participant.

ARTICLE XXVI

SPECIAL DRAWING ACCOUNT
INTEREST AND CHARGES

Section 1.
Interest

Interest at the same rate for all holders
shall be paid by the Fund to each holder
on the amount of its holdings of special
drawing rights. The Fund shall pay the
amount due to each holder whether or
not sufficient charges are received to
meet the payment of interest.

Section 2.
Charges

Charges at the same rate for all
participants shall be paid to the Fund
by each participant on the amount of its
net cumulative allocation of special
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vidbattum neikvedum jofnudi Datt-
takanda og ogreiddum vaxtagjoldum, ef
einhver eru.

3. gr.
Ha20 vaxta og vaxtagjalda.

Haed vaxta skal vera jofn haed vaxta-
gjalda og skal vera 114 % 4 ari. SjoSnum
er heimilt a8 eigin mati ad haekka eda
leekka hundra8shluta bennan, en hann
skal pé ekki vera heerri en 2% e8a
hundragshluti péknunar, sem akvedinn er
samkvemt 9. grein V. kafla, hvort sem
heerra reynist, eda leegra en 1% eda
hundragshluti péknunar, sem akvedinn er
samkvemt 9. grein V. kafla, hvort sem
leegra reynist.

4. gr.
Nidurjofnun og alogur.

Dbegar akvesis er samkvemt XXII.
kafla, 2. grein, a8 endurgreida kostnag,
skal sjoSurinn jafna honum bannig
nidur, ad lagbur sé a alla patttakendur
sami hundradshluti af hreinni, samtalinni
uthlutun til peirra.

5. gr.
Greidsla vaxta, vaxtagjalda og alaga.

Vextir, vaxtagjold og alégur skulu
greiddar med sérstokum drattarréttindum.
Dbatttakanda, sem parf a sérstokum dratt-
arréttindum ad halda til grei8slu vaxta-
gjalda e8a alaga, skal heimilt og skylt as
fa pau fra sjo6num i skiptum fyrir gull
eSa gjaldeyri a® eigin vali, sem sjéSur-
inn sampykkir; vidskipti af pessu tagi
skulu fara um almenna reikninginn. Ef
ekki fast naeg sérstok drattarréttindi med
bessum heetti, skal patttakanda skylt og
heimilt a¢ fa pau i skiptum fyrir gjald-
eyri, skiptanlegan 1 reynd, fra Dbatt-
takanda, sem sjoSurinn Akve&ur. Sérstok
drattarréttindi, sem patttakandi kann ad
eignast eftir gjalddaga, skulu latin meeta
vangoldnum vaxtagjéldum og afnumin.
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drawing rights plus any negative balance
of the participant or unpaid charges.

Section 3.
Rate of interest and charges

The rate of interest shall be equal to
the rate of charges and shall be one and
one-half percent per annum. The Fund
in its discretion may increase or reduce
this rate, but the rate shall not be greater
than two percent or the rate of remunera-
tion decided under Article V, Section 9,
whichever is higher, or smaller than one
percent or the rate of remuneration
decided under Article V, Section 9,
whichever is lower.

Section 4.
Assessments
When it is decided under Article XXII,
Section 2, that reimbursement shall be

made, the Fund shall levy assessments
for this purpose at the same rate for all

participants on their net cumulative
allocations.
Section 5.
Payment of interest, charges, and
assessments

Interest, charges, and assessments shall
be paid in special drawing rights. A
participant that needs special drawing
rights to pay any charge or assessment
shall be obligated and entitled to obtain
them, at its option for gold or currency
acceptable to the Fund, in a transaction
with the Fund conducted through the
General Account. If sufficient special
drawing rights cannot be obtained in
this way, the participant shall be obligated
and entitled to obtain them with cur-
rency convertible in fact from a partici-
pant which the Fund shall specify.
Special drawing rights acquired by a
participant after the date for payment
shall be applied against its unpaid
charges and cancelled.



XXVII. KAFLI

STJORN ALMENNA REIKNINGSINS
OG HINS SERSTAKA DRATTAR-
REIKNINGS

a) Stjorna skal almenna reikningnum
og hinum sérstaka drattarreikningi i
samreemi vid akvedi XII. kafla, auk
eftirfarandi akvaeda:

i) Sj6sradi er heimilt ad fela sj68stjérn-
inni ad fara med allt vald radsins,
er vardar sérstok drattarréttindi,
nema vald samkvemt XXIII. kafla,
3. grein, XXIV. kafla, 2. grein (a),
(b) og (¢) og 3. grein, neestsidustu
malsgrein XXV. kafla, 2. grein (b),
XXV. kafla, 6. grein (b), og XXXI.
kafla (a).

i) A fundum sjé8rads, eda vid akvard-
anir pess um mal, er eingéngu varda
sérstok drattarréttindi, skal eingéngu
teki® tillit til tilmeela, neerveru og
atkvaeda sjodradsmanna, sem til-
nefndir eru af aSildarrikjum, sem eru
patttakendur, pegar ur skal skorid,
hvort fund skuli bo8a, alyktunarfaert
sé eBa akvordun tekin med tilskildum
meiri hluta atkvae®a.

Degar sjo0stjornin tekur akvar@anir
um mal, er eingéngu varda sérstok

iii)

drattarréttindi, skulu eingéngu at-
kvaeSisbeerir  sjéSstjorar  tilnefndir

eda kjornir af a8 minnsta kosti einu
adildarriki, sem jafnframt er patt-
takandi.

Hver Dessara sjo8stjora hefur vid
atkvaedagreidslur atkveSamagn Dad,
sem tthlutad hefur verid til agildar-
rikis pess, sem jafnframt er patt-
takandi og tilnefndi hann, e8a til
adildarrikja peirra, sem jafnframt
eru patttakendur og greiddu honum
atkvedi vid sjoSstjorakjor.

Eingongu skal tekid tillit til neer-
veru sjodstjora, sem tilnefndir eru
efa kjornir af adildarrikjum, sem
jafnframt eru batttakendur, pegar ur
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ARTICLE XXVII
ADMINISTRATION OF THE GENERAL
ACCOUNT AND THE SPECIAL DRAW-

ING ACCOUNT

a) The General Account and the
Special Drawing Account shall be
administered in accordance with the

provisions of Article XII, subject to the
following:

i) The Board of Governors may delegate
to the Executive Directors authority
to exercise any powers of the Board
with respect to special drawing rights
except those under Article XXIII,
Section 3, Article XXIV, Section 2
(a), (b), and (¢), and Section 3, the
penultimate sentence of Article XXV,
Section 2(b), Article XXV, Section
6(b), and Article XXXI(a).

ii) For meetings of or decisions by the

Board of Governors on matters
pertaining exclusively to the Special
Drawing Account only requests by
or the presence and the votes of
governors appointed by members
that are participants shall be counted
for the purpose of calling meetings
and determining whether a quorum
exists or whether a decision is made
by the required majority.

For decisions by the Executive
Directors on matters pertaining
exclusively to the Special Drawing
Account only directors appointed or
elected by at least one member that
is a participant shall be entitled to
vote. Each of these directors shall be
entitled to cast the number of votes
allotted to the member which is a
participant that appointed him or to
the members that are participants
whose votes counted towards his
election, Only the presence of direc-
tors appointed or elected by members
that are participants and the votes
allotted to members that are partici-
pants shall be counted for the pur-
pose of determining whether a

iii)
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skal skorid, hvort alyktunarfert s¢
efa akvorSun tekin med tilskildum
meiri hluta.

iv) MeS mal, er varda almenna stjorn
sjé0sins, par med taldar endur-
greifslur samkvaemt XXII kafla, 2.
grein, og 61l slik mal onnur, hvort
sem bau var8a bada reikningana eSa

hinn sérstaka drattarreikning ein-
gongu, skal farid sem bau, er

varda almenna reikninginn eingéngu.
AkvarSanir, sem vara mottdku eda
handho6fn sérstakra drattarréttinda i
almenna reikningnum og notkun
beirra, og akvarSanir um adgerdir og
vidskipti, sem fara ba8i um almenna
reikninginn og hinn sérstaka drattar-
reikning, skulu teknar me8 beim
meiri hluta atkvaeda, sem tilskilinn er
vis akvarfanir um mal, er eingdéngu
varda hvorn reikning um sig. Akvors-
un um mal, er varda hinn sérstaka
drattarreikning, skal bera bad med
sér, ad svo sé.

b) Auk bess ad njota forréttinda beirra
og frithelgi, sem veitt er med IX. kafla
bessarar stofnskrar, skulu sérstok dratt-
arréttindi og adgerlSir og vidskipti med
sérstok drattarréttindi undanbegin hvers
konar skoéttun.

¢) Deilu um talkun & akvaedSum pess-
arar stofnskrar, er eingdéngu varda sér-
stok drattarréttindi, skal einungis leggja
fyrir sjodstjérnina, samkvemt akvedum
XVIIL. kafla (a), a® tilmelum batt-
takanda. A8eins patttakendur geta faris
fram &, a8 akvorSun sjodstjornar i tualk-
unarmali, er eingéngu vardar hinn sér-
staka drattarreikning, sé skotid til sjéd-
rads samkvemt XVIIIL kafla (b). Sjosrad
skal akveda, hvort sjoSraSsmadur til-
nefndur af adildarriki, sem ekki er patt-
takandi, sé atkvaeSisbeaer i talkunarnefnd,
begar fjallad er um mal, er eingdngu
var®a hinn sérstaka drattarreikning.
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quorum exists or whether a decision
is made by the required majority.

iv) Questions of the general administra-
tion of the Fund, including reim-
bursement under Article XXII, Sec-
tion 2, and any question whether a
matier pertains to both Accounts or
exclusively to the Special Drawing
Account shall be decided as if they
pertained exclusively to the General
Account. Decisions with respect to
the acceptance and holding of special
drawing rights in the General
Account and the use of them, and
other decisions affecting the opera-
tions and transactions conducted
through both the General Account
and the Special Drawing Account
shall be made by the majorities
required for decisions on matters
pertaining exclusively to each Acc-
ount. A decision on a matter pertain-
ing to the Special Drawing Account
shall so indicate.

b) In addition to the privileges and
immunities that are accorded under Ar-
ticle IX of this Agreement, no tax of any
kind shall be levied on special drawing
rights or on operations or transactions
in special drawing rights.

¢) A question of interpretation of the
provisions of this Agreement on matters
pertaining exclusively to the Special
Drawing Account shall be submitted to
the Executive Directors pursuant to Ar-
ticle XVIII(a) only on the request of a
participant. In any case where the
Execulive Directors have given a decision
on a question of interpretation pertain-
ing exclusively to the Special Drawing
Account only a participant may require
that the question be referred to the
Board of Governors under Article XVIII
(b). The Board of Governors shall decide
whether a governor appointed by a mem-
ber thal is not a participant shall be
entitled to vote in the Commillee on
interpretation on questions pertaining
exclusively to the Special Drawing
Account.

c9
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d) Risi agreiningur med sjoSnum og
ursagnarpatttakanda, eSa med sjédnum og
einhverjum patttakenda, me8an a loka-
skiptum hins sérstaka drattarreiknings
stendur um mal, er eingéngu stafar af
batttoku i hinum sérstaka drattarreikn-
ingi, skal malid lagt i gerd samkvaemt
akvaedum um malsmedferd i XVIII. kafla

(¢).

NXVIIIL. KAFLI
ALMENNAR SKULDBINDINGAR PATT-
TAKENDA

Auk skuldbindinga beirra, er batttak-
endur taka a sig vegna sérstakra drattar-

réttinda samkvemt akvedum annarra
kafla stofnskrar pessarar, heitir hver

batttakandi pvi a8 vinna med sjéOnum
og med O0rum batttakendum ad bvi ad
greida fyrir nytri starfsemi hins sérstaka
drattarreikrings og réttri notkun sér-
stakra drattarréttinda samkvemt stofn-
skra bessari.

XXIX. KAFLI

TiMABQNDIN STOBVUN VIDSKIPTA
MED SERSTOK DRATTARRETTINDI

1. gr.
Ogengisakvadi.

Komi til ogengisastands e8a slikrar
framvindu mala ad 6fyrirsédu, ad starf-
semi sjofsins, er vardar hinn sérstaka
drattarreikning, sé stefnt i voda, er sjod-
stjorninni heimilt af fella ur gildi um
stundarsakir, med samhljéSa atkvadum,
b6 ekki lengur en i eitt hundrad og tuttugu
daga, sérhvert akvaedi, er varBar sérstok
drattarréttindi, og skal pa fari ad akvaes-
um XVI. kafla, greinar 1 (b), (¢) og (d).

9 or
2, gr.
Vanefndir.

a) Ef sjodurinn kemst ad vanefndum
batttakanda samkveemt XXV. kafla, 4.
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d) Whenever a disagreement arises
between the Fund and a participant that
has terminated its participation in the
Special Drawing Account or between the
Fund and any participant during the
liquidation of the Special Drawing
Account with respect to any matter
arising exclusively from participation in
the Special Drawing Account, the dis-
agreement shall be submitted to arbitra-
tion in accordance with the procedures
in Article XVIII(c).

ARTICLE XXVIII
GENERAL OBLIGATIONS OF
PARTICIPANTS

In addition to the obligations assumed
with respect to special drawing rights
under other Articles of this Agreement,
each participant undertakes to collaborate
with the Fund and with other participants
in order to facilitate the effective func-
tioning of the Special Drawing Account
and the proper use of special drawing
rights in accordance with this Agreement.

ARTICLE XXIX

SUSPENSION OF TRANSACTIONS IN
SPECIAL DRAWING RIGHTS

Section 1.
Emergency provisions

In the event of an emergency or the
developmient of unforeseen circumstances
threatening the operations of the Fund
with respect to the Special Drawing
Account, the Executive Directors by
unanimous vote may suspend for a period
of not more than one hundred twenty
days the operation of any of the pro-
visions relating to special drawing
rights, and the provisions of Article XVI,
Section 1(b), (¢), and (d), shall then
apply.

Section 2.
Failure to fulfill obligations

a) If the Fund finds that a participant
has failed to fulfill its obligations under
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grein, skal svifta patttakandann um
stundarsakir heimild til notkunar sér-

stakra drattarréttinda sinna, nema sjod-
urinn akveSi annad.

b) Ef sj68urinn kemst ad einhverjum
o6rum vanefndum batttakanda, er varda
sérstok drattarréttindi, er sjotnum heim-
ilt a® svifta hann um stundarsakir heim-
ild til notkunar & peim sérstoku drattar-
réttindum sem hann kann as eignast eftir
ad slik svifting kemur til framkvaemda.

¢) Reglur skulu settar, sem tryggi, ad
adur en latid er til skarar skrida gegn
batttakanda samkveemt (a) eSa (b) hér
ad framan, sé patttakandanum tilkynnt
tafarlaust um keeruna & hendur honum
og gefid heefilegt teekifzeri til pess ad
skyra malstad sinn badi munnlega og
skriflega. Pegar patttakanda hefur bannig
verid tilkynnt um keeru, er vardar (a)
hér ad framan, skal hann ekki nota sér-

stok drattarréttindi meSan keeran er
outkljas.

d) Svifting um stundarsakir samkvemt
(a) eBa (b) hér ad framan eda takmdrkun
samkveemt (c¢) hér ad framan breytir
engu um skyldu patttakandans til gjald-
eyrisframlags i samraemi vi§ XXV. kafla,
4. grein.

e) Sjodurinn getur hvenzer sem er
aflétt timabundinni sviftingu samkvaemt
(a) eBa (b) hér ad framan, med beim
takmérkunum pé, ad timabundinni svift-
ingu, sem beitt er gegn batttakanda sam-
kveemt (b) hér ad framan vegna vanefnda
samkvemt XXV, kafla, 6. grein (a), ma
ekki aflétta fyrr en 180 dogum eftir lok
fyrsta almanaksarsfjordungsins, sem batt-
takandi fullneegir reglum um endur-
nyjun.

f) Ekki skal svifta patitakanda heimild
um stundarsakir til notkunar a sérstokum
drattarréttindum, pétt honum teljist van-
heimilt ad nota fjarmagn sjodsins sam-
kveemt IV. kafla, 6. grein, V. kafla, 5.
grein, VI. kafla, 1. grein, eSa XV. kafla,
2. grein (a). AkvaeSum 2. greinar XV.
kafla skal ekki Dbeitt, bott patttakandi
hafi vanefnt einhverjar skuldbindingar
sinar, er varda sérstok drattarréttindi.
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Article XXV, Section 4, the right of the
participant to use ils special drawing
rights shall be suspended unless the Fund
otherwise delermines.

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 the suspension.

¢) Regulations shall be adopted to
ensure that before action is taken against
any participant under (a) or (b) above,
the participant shall be informed immedi-
ately of the complaint against it and

given an adequate opportunity for
staling its case, both orally and in
writing. Whenever the participant is

thus informed of a complaint relating to
(a) above, it shall not use special draw-
ing rights pending the disposition of the
complaint.

d) Suspension under (a) or (b) above
or limitation under (¢) above shall not
affect a participant’s obligation to provide
currency in accordance with Article
XXV, Section 4.

e) The Fund may at any time termin-
ale a suspension under (a) or (b) above,
provided that a suspension imposed on
a participant under (b) above for failure
to fulfill the obligation under Article
XXV, Section 6(a), shall not be termina-
ted until one hundred eighty days after
the end of the first calendar quarter
during which the participant complies
with the rules for reconstitution.

f) The right of a participant to use its
special drawing rights shall not be
suspended because it has become ineligi-
ble to use the Fund’s resources under
Article IV, Section 6, Article V, Section
5, Article VI, Section 1, or Article XV,
Section 2(a). Article XV, Section 2, shall

not apply because a participant has
failed to fulfill any obligations with

respect 1o special drawing rights.



XXX. KAFLI
PATTTOKUURSOGN

1. gr.
Réttur til patttokuursagnar.

a) Dbatttakendur geta hvenser sem er
sagt sig ur batttoku 1 hinum sérstaka
drattarreikningi me6 pvi a® senda skrif-
lega tilkynningu til sjoUsins a adalskrif-
stofu hans. Urségn telst gilda fra moét-
tokudegi tilkynningarinnar.

b) Patttakandi, sem segir upp adild
sinni al sjéonum, telst samtimis hafa
sagt sig ur patttoku 1 hinum sérstak:

drattarreikningi.

2. gr.

Skil vi

a) Degar patttakandi segir sig ur batt-
toku i hinum sérstaka drattarreikningi,
skal hann haetta adgerSum og vidskiptum
med sérstokum drattarréttindum, nema
annad sé¢ leyft med samningi gerfum
samkvaemt (¢) hér al nedan til pess ad
audvelda skil eSa samkvemt dkvaedum 3.,
5. og 6. greinar Dbessa kafla e8a skrar-
auka H. Vextir og vaxtagjold fram til
ursagnardags og Aaldgur Aalagdar fyrir
bann dag, en ogreiddar, skulu greidast
med sérstokum drattarréttindum.

ursogn.

b) SjoSurinn er skyldugur til pess a8
innleysa 61l sérstok drattarréttindi i
handhéfn  drsagnarpatttakanda, og ur-
sagnarpatttakandi er skyldugur til bess
ad greida sjédnum fjarhaed jafnhaa
hreinni, samtalinni athlutun til hans svo
og sérhverja fjarhaed adra, sem hann
skuldar e8a ber a8 greia vegna batttoku
i hinum sérstaka drattarreikningi. bessar
skuldbindingar skulu latnar meetast i
skuldajofnudi, og su fjarhaed sérstakrs
drattarréttinda i handhofn trsagnarpatt-
takanda, sem notud er i skuldajofnudi
til fullnustu skuldbindingar hans vid
sjodinn, skal afnumin.
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ARTICLE XXX
TERMINATION OF PARTICIPATION

Section 1.
Right to terminate participation

a) Any participant may terminate its
participation in the Special Drawing
Account at any time by transmitting a
notice in writing to the Fund at its
principal office. Termination shall be-
come effective on the date the notice is
received.

b) A participant that withdraws from
membership in the Fund shall be deemed
to have simultaneously terminated its
participation in the Special Drawing
Account,

Section 2.
Settlement on termination

a) When a participant terminates its
participation in the Special Drawing
Account, all operations and transactions
by the terminating participant in special
drawing rights shall cease except as
otherwise permitted under an agreement
made pursuant to (¢) below in order to
tacilitate a settlement or as provided in
Sections 3, 5, and 6 of this Article or in
Schedule H. Interest and charges that
acerued to the date of termination and
assessments levied before that date but
not paid shall be paid in special drawing
rights.

b) The Fund shall be obligated to
redeem all special drawing rights held
by the terminating participant, and the
terminating participant shall be obliga-
ted to pay to the Fund an amount equal
to its net cumulative allocation and any
other amounts that may be due and
payable because of its participation in
the Special Drawing Account. These
obligations shall be set off against each
other and the amount of special drawing
rights held by the terminating participant
that is used in the setoff to extinguish its
obligation to the Fund shall be cancelled.



22, februar 1971.

¢) Gera skal an oedlilegs drattar
samning med sjodnum og ursagnarpatt-
takanda um skil var8andi skuldbindingar
ursagnarbatttakanda, eda sjédsins, sem
ofragengnar eru eftir skuldajofnud sam-
kveemt (b) hér ad framan. Ef ekki nast
fljétlega samningar um skilin, skulu
akveedi skrarauka H gilda.

3. gr.
Vextir og vaxtagjold.

Eftir ursagnardag skal sjéSurinn greida
vexti af hreinni handhéfn ursagnarpatt-
takanda a sérstokum drattarréttindum, og
ursagnarpatttakandi skal greida vaxta-
gjold af skuldbindingu sinni vid sjédinn
og skulu gjalddagar og haed vaxta og
vaxtagjalda vera samkvaemt XXVI. kafla.
GreiSslur skulu inntar af hendi med
sérstokum  drattarréttindum. Ursagnar-
patttakanda skal heimilt a8 afla sér sér-
stakra drattarréttinda til pess ad greida
alogur eGa vaxtagjold gegn gjaldeyri
skiptanlegum 1 reynd i vidskiptum vid
batttakanda, sem sjédurinn akvedur, eda
fra 68rum handhafa me8d samningi, eSa
afhenda sérstok drattarréttindi, mottekin
sem vaxtagrei®slur, 1 vidskiptum vid
patttakanda tilkvaddan samkvaemt XXV.
kafla, 5. gr., eSa vi8 einhvern annan hand-
hafa med samningi.

4. gr.
Skil skuldbindingar vid sjédinn.

Gull e6a gjaldeyri, sem sjoSurinn feer
fra tursagnarpatttakanda, skal sjéSurinn
nota til pess ad innleysa sérstok drattar-
réttindi i handh6fn patttakenda i hlutfalli
vi® ba upphead, sem handhéfn hvers patt-
takanda & sérstokum drattarréttindum er
heerri en hrein samtalin tithlutun til hans
bann dag, sem sjoSurinn tekur vid gullinu
eda gjaldeyrinum. Sérstok drattarréttindi
bannig innleyst og sérstok drattarréttindi,
sem ursagnarpatttakandi aflar sér sam-
kvemt dkvaedum stofnskrar bessarar til
bess a8 standa i skilum me8 afborgun
gjaldfallna samkvemt samningi um skil,

Nr. 1.

¢) A scltlement shall be made with
reasonable dispatch by agreement bet-
ween the terminating participant and the
Fund with respect to any obligation of
the terminating participant or the Fund
after the setoff in (b) above. If agree-
ment on a settlement is not reached
promptly the provisions of Schedule H
shall apply.

Section 3.
Interest and charges

After the date of termination the Fund
shall pay interest on any outstanding
balance of special drawing rights held
by a terminating participant and the
terminating participant shall pay charges
on any outstanding obligation owed to
the Fund at the times and rates prescribed
under Article XXVI. Payment shall be
made in special drawing rights. A
terminating participant shall be entitled
to obtain special drawing rights with
currency convertible in fact to pay
charges or assessments in a transaction
with a participant specified by the Fund
or by agreement from any other holder,
or to dispose of special drawing rights
received as interest in a transaction with
any participant designated under Article
XXV, Section 5, or by agreement with
any other holder.

Section 4.
Settlement of obligation to the Fund

Gold or currency received by the
Fund from a terminating participant shall
be used by the Fund to redeem special
drawing rights held by participants in
proportion to the amount by which each
participant’s holdings of special drawing
rights exceed its net cumulative alloca-
tion at the time the gold or currency is
received by the Fund. Special drawing
rights so redeemed and special drawing
rights obtained by a terminating partici-
pant under the provisions of this Agree-
ment to meet any installment due under
an agreement on settlement or under
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eSa samkvemt skrarauka H, og meeta i
skuldajofnudi slikri afborgun, skulu af-
numin.

d. gr.
Skil skuldbindingar vid Grsagnarbatt-
takanda.

Pegar sjodnuin ber ad innleysa sérstok
drattarréttindi ur handh6fn trsagnarbatt-
takanda, skal innlausnin gerd med gjald-
eyri eda gulli framlégdu af patttakendum,
voldum af sjéSnum. Pessir patttakendur
skulu valdir 1 samremi vi§ reglurnar i
XXV. kafla, 5. grein. Hver bannig valinn
batttakandi skal leggja sjéSnum til abd
eigin vali gjaldeyri ursagnarbatttakanda,
gjaldeyri skiptanlegan i reynd e8a gull
og fa 1 stadinn jafnvirdi i sérstokum
drattarréttindum. P66 ma ursagnarpatt-
takandi, med leyfi sjo8sins, nota sérstok
drattarréttindi sin til pess a8 kaupa sinn
eigin gjaldeyri, gjaldeyri skiptanlegan i
reynd efa gull af hvaSa handhafa sem er.

6. gr.
Vidskipti um almenna reikninginn.

Til pess ad audvelda skil Grsagnarpatt-
takanda getur sjéSurinn akvedsid, ad ur-
sagnarpatttakandi skuli:

i) nota sérstok drattarréttindi i hand-
ho6fn hans a® loknum skuldajofnudi
samkveemt 2. grein (b) pessa kafla,
begar pau skulu innleyst, til pess a8
kaupa eigin gjaldeyri e8a gjaldeyri
skiptanlegan i reynd a8 vali sjo8sins
i viGskiptum vid sjédinn, sem fara
skulu um almenna reikninginn; eda

ii) kaupa sérstok  drattarréttindi  af
sjodnum i vidskiptum, sem fara skulu
um almenna reikninginn, gegn gjald-
eyri, sem sjodurinn sambykkir, eda
gulli til pess ad standa skil & vaxta-
gjoldum eda afborgunum gjaldfolin-
um samkvemt samningi eda akved-
um skrarauka H.
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Schedule H and set off against that
installment shall be cancelled.

Section 5.
Settlement of obligation to a terminating
participant

Whenever the Fund is required to
redeem special drawing rights held by a
terminating participant, redemption shall
be made with currency or gold provided
by participants specified by the Fund.
These participants shall be specified in
accordance with the principles in Article
NXV, Section 5. Each specified partici-
pant shall provide at its option the cur-
rency of the terminating participant or
currency convertible in faet or gold to
the Fund and shall receive an equivalent
amount of special drawing rights. How-
ever, a terminating participant may use
its special drawing rights to obtain its
own currency, currency convertible in
fact, or gold from any holder, if the
Fund so permits.

Section 6.
General Account transactions

In order to facilitate settlement with
a terminating participant the Fund may
decide that a terminating 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
redeemed, in a transaction with the
Fund conducted through the General
Account to obtain its own currency
or currency convertible in fact at
the option of the Fund; or

ii) obtain special drawing rights in a
transaction with the Fund conducted
through the General Account for a
currency acceptable to the Fund or
gold to meet any charges or install-
ment due under an agreement or the
provisions of Schedule H.
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XXXI. KAFLI
LOKASKIPTI HINS SERSTAKA
DRATTARREIKNINGS

a) Ekki ma taka hinn sérstaka drattar-
reikning til lokaskipta nema me8 akvors-
un sjodrads. Ef sjodstjornin dkvedur vid
ogengisaOstedur, ad lokaskipti hins sér-
staka drattarreiknings kunni a8 vera
naudsynleg, er henni heimilt ad stodva
um stundarsakir dathlutanir eSa afnam og
Oll vidskipti med sérstok drattarréttindi
medan bedid er akvorSunar radsins.
Akvorsun sjodrads pess efnis ad taka
sjodinn til lokaskipta skal vera akvordun
um lokaskipti badi almenna reikningsins
og hins sérstaka drattarreiknings.

b) Ef sjédrad akveSur ad taka hinn
sérstaka drattarreikning til lokaskipta,
skal heetta ¢llum uthlutunum e8a afnami,
6llum adgerSum og vidskiptum med sér-
stok drattarréttindi og allri starfsemi
sjossins, er Iytur ad hinum sérstaka
drattarreikningi, p6é ekki peirri starfsemi,
er fylgir skipulegri fullnustu skuld-
bindinga Dpatttakenda og sjo8sins vegna
sérstakra drattarréttinda. Ur gildi skulu
falla allar skuldbindingar sjé8sins og
batttakenda, er wvarda sérstok drattar-
réttindi samkveemt Dessari stofnskra,
nema per, sem um radir i pessum kafla,
XVIII. kafla (e), XXVI. kafla, XXVIL
kafla (d), XXX. kafla og skrarauka H
efa i samningum gerSum samkvamt
XXX. kafla med tilliti til akvae®a 4. lidar
skrarauka H, XXXII. kafla og skrarauka
L.

¢) Vid lokaskipti hins sérstaka drattar-
reiknings skal greia vexti og vaxtagjold
fram til lokaskiptadags svo og alégur
alag8ar fyrir pann dag, en ogreiddar, med
sérstokum drattarréttindum. Sjé6Surinn er
skyldugur til bess a® innleysa 01l sérstik
drattarréttindi i handh6fn handhafa, og
hver patttakandi er skyldugur til pess ad
greida sjédnum fjarhed jafnhaa hreinni,
samtalinni tthlutun sérstakra drattar-
réttinda til hans og beer uppheaedir adrar,
sem gjaldfallnar eru og greia ber vegna
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ARTICLE XXXI
LIQUIDATION OF THE SPECIAL
DRAWING ACCOUNT

a) The Special Drawing Account may
not be ligquidated except by decision of
the Board of Governors. In an emergency,
if the Executive Directors decide that
liquidation of the Special Drawing Ac-
count may be necessary, they may
temporarily suspend allocations or can-
cellations and all transactions in special
drawing rights pending decision by the
Board. A decision by the Board of
Governors to liquidate the Fund shall be
a decision to liquidate both the General
Account and the Special Drawing Ac-
count.

b) If the Board of Governors decides
to liquidate the Special Drawing Account,
all allocations or cancellations and all
operations and transactions in special
drawing rights and the activities of the
Fund with respect to the Special Draw-
ing Account 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 Agree-
ment with respect to special drawing
rights shall cease except those set out in
this Article, Article XVIII(e), Article
XXVI, Article  XXVII(d), Article
XXX and Schedule H, or any agreement
reached under Article XXX subject to
paragraph 4 of Schedule H, Article
XXXII, and Schedule 1.

¢) Upon Iliquidation of the Special
Drawing Account, interest and charges
that accrued to the date of liquidation
and assessments levied before the date
but not paid shall be paid in special
drawing rights. The Fund shall be obli-
gated to redeem all special drawing rights
held by holders and each participant
shall be obligated to pay the Fund an
amount equal to its net cumulative alloca-
tion of special drawing rights and such
other amounts as may be due and
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patttoku hans i hinum sérstaka drattar-
reikningi.

d) Lokaskiptum hins sérstaka drattar-
reiknings skal stjérnad i samremi vid
akvaedi skrarauka 1.

XXXII. KAFLI

SKYRING HUGTAKA, ER VARDA SER-
STOK DRATTARRETTINDI

Vis talkun akvaeda bessarar stoinskrar,
er varda sérstok drattarréttindi, skulu
sjédurinn og adildarriki hans lita til
eftirfarandi atri®a:

a) A0 hrein, samtalin uthlutun sér-
stakra drattarréttinda merkir: St heildar-
fjarhed sérstakra drattarréttinda, sem
batttakanda hefur verid uthilutad, ad fra-
dregnum hluta hans i sérstékum drattar-
réttindum, sem afnumin hafa veri§ sam-
kvaemt XXIV. kafla, 2. grein (a).

b) A% gjaldeyrir skiptanlegur i reynd
merkir:

1) Gjaldeyrir patttakanda, sem um gilda
akvednar reglur vid yfirferslur fjar-
haeda i gjaldeyrinum, fengnum i vid-
skiptum, par sem um er ad raeda
sérstok drattarréttindi, yfir i sérhvern
annan gjaldeyri, sem um gilda slikar
akvednar reglur, 4 gengi samkvemt
XXV. kafla, 8. grein, og sem er gjald-
eyrir batttakanda, sem

i) hefur tekid a sig skuldbindingar
VIIL. kafla, 2., 3. og 4. greinar,
eda

ii) i reynd kaupir og selur gull
6hindrad innan beirra marka,
sem sjédurinn setur med 2. grein
IV. kafla, til fullnustu alpjods-
legra vidskipta; eda

2) gjaldeyrir, sem er skiptanlegur i
gjaldeyri, sem lyst er i 1i§ (1) hér
ad ofan, 4 gengi samkvemt XXV,
kafla, 8. grein.

¢) VarasjoGsstaGa  batitakanda  hja
sjodnum merkir: Samiala gullhlutakaupa
peirra, sem hann gaeli gert, og beirra
skulda sjé8sins vi§ batttakanda, sem ber
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payable because of its participation in
the Special Drawing Account.

d) Liquidation of the Special Drawing
Account shall be administered in accor-
dance with the provisions of Schedule
L.

ARTICLE XXXII

EXPLANATION OF TERMS WITH
RESPECT TO SPECIAL DRAWING
RIGHTS

In interpreting the provisions of this
Agreement with respect to special draw-
ing rights the Fund and its members
shall be guided by the following:

a) Net cumulative allocation of special
drawing rights means the total amount
of special drawing rights allocated to a
participant less its share of special draw-
ing rights that have been cancelled under
Article XXI1V, Section 2(a).

b) Currency convertible in fact means:

1) a participant’s currency for which a
procedure exists for the conversion
of balances of the currency obtained
in transactions involving special
drawing rights into each other cur-
rency for which such procedure exists.
at rates of exchange prescribed under
Article XXV, Section 8, and which
is the currency of a participant that

i) has accepted the obligations of
Article VIII, Sections 2, 3, and
4, or

ii) for the settlement of interna-
tional transactions in fact freely
buys and sells gold within the
limits prescribed by the Fund
under Section 2 of Article IV; or

2) currency convertible into a currency
described in paragraph (1) above at
rates of exchange prescribed under
Article XXV, Section 8.
¢) A participant’s reserve position in

the Fund means the sum of the gold

tranche purchases it could make and the
amount of any indebtedness of the Fund
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ad endurgreida fyrirvaralaust samkvaemt
lanssamningi.
[Undirritunar- og vardveizluakveaedis, sem hér

fer & eftir, kom ad loknum texta XX. kafla i
hinni upphaflegu stofnskra.]

Gjiort i Washington i einu eintaki, sem
tekid skal til vorzlu i skjalasafni rikis-
stjornar Bandarikja Ameriku, og skal
hun senda stadfest eftirrit af pvi til
allra rikisstjorna, sem nefndar eru i
skrarauka A, og allra rikisstjorna, sem
adilar verda 1 samremi vid 2. gr. 1L
kafla.

SKRARAUKI A

KVOTAR
(I milljénum Bandarikjadollara)

Astralia ... 200
Belgia ...... ... . i 225
Bolivia suinssssnsmsansmsmadnses e 10
Brazilia .......... ... ... ... .. ... 150
Kanada ........................ 300
CBle .wscnswsmsamin: sespinmanis 50
Kina ....... ..o i, 550
Kélumbia ....cciuvveinimssnsmis 50
CostaRica ............ ..., 15}
Kaba ... ..o 50
Tékkoslovakia csssssinsmnsss s 125
Danmork * ... *
Déminikanska 1ySveldis ........ 5
Ekvator ........... ... ... . ... 15}
Egyptaland ..................... 45
El Salvador qu:ssassninsssemssin 2.5
Ebidpia ....... ... il 6
Frakkland ...................... 450
Grikkland ...cicevssusmsmmsmnsws s 40
Guatemala ...................... 5
Haftl cinsisinisnisisnininsamenss 5
Honduras .......... ..., 2.5
fsland ... .. 1
Indland ........ ... ... ... .. ..., 400
fran ..o 25
frak ..o 8
Liberia ......... ... ... .. ... ... 0.5

*Kvo6ti Danmerkur skal dkvedinn af sjodnum
eftir a8 danska rikisstjornin hefur 1yst sig reidu-
bina til bess ad undirrita stofnskrid bessa, en
adur en undirritun fer fram.
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which is readily repayable to the partici-
pant under a loan agreement.
[The signature and depository clause repro-

duced below followed the text of Article XX
in the oviginal Articles of Agreement]

Done at Washington, in a single copy
which shall remain deposited in the
archives of the Government of the
United States of America, which shall
transmit certified copies to all govern-
ments whose names are set forth in
Schedule A and to all governments whose
membership is approved in accordance
with Article II, Section 2.

SCHEDULE A
QUOTAS

(In millions of United States dollars)
Australia ............ . . .. 200
Belgium ............ccovvivinans 225
Bolivia ....... ..o 10
Brazil ... ... . .. ... . . 150
CANAdE ;s cm s msmnsmems s os s i o s 300
Chile ..... ... i 50
China ........... ... . ... ........ 550
Colombia :.:osvineinsas cosmans 50
Costa Rica .................... b5}
Cuba .o e 50
Czechoslovakia ................. 125
Denmark * ............... .. ... *
Dominican Republic ............ b}
Ecuador ............... .. .. ..., 5}
C8YPt 45
El Salvador ...:..co.vososmsmise 2.5
Ethiopia ........ ... ... ... .. 6
France ............. ... ... .... 450
GIeeEe wuvin mcmuinimsmasmamaesss 40
Guatemala ...................... 5
Haill, ciniosssoms insms@ninmsessmss 5
Honduras ...................... 2.5
Iceland ..............c. .. 1
India cimswsessns smsmimpsmssswass 400
Iran ... e 25
TP ccsuws insmsmpsaioninssnsmes 9sn 8
Iiberia ......... ... .. ... .. 0.5

*The quota of Denmark shall be determined
by the Fund after the Danish Government has
declared its readiness to sign this Agreement
but before signature takes place.

€10
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Luxemborg ........ .. ... ... 10
Mexike ssimssoiminssmnsmisindisss 90
Holland ....... ... ... ... ..... 275
Nyja Sjaland ................... 50
Nicaraglla :s:.:nsiwsvssaemss sy 2
Noregur .......ovinunninnan.. 50
PADADIR vvoois i 55 bmnm s i bk w0 s 585 0.5
Paraguay ..............ccova... 2
Pertt ... . . 25
Filippsevja samveldil .......... 15
Pélland ....... ... ... .. .. ..... 125
Sudur-Afriku sambandid ........ 100
Samband sosialistiskra sovét-
Igdvelda ... ... 1200
Bretland ................ ... ... 1300
Bandarikin ........... ... ... ..., 2750
Urdguay «..o.ovveeie ... 15
Yeneztiela ...o:ioiosmmimenssssns 15
Jugoslavia ... oo 60

SKRARAUKI B

AKVZEDI UM ENDURKAUP APILDAR-
RIKIS A GJALDEYRI PESS UR HAND-
HOFN SJODSINS

1. Pegar akveda skal, i hvada meeli
endurkaup aGildarrikis a gjaldeyri bess
af sjosnum samkvaemt 7. grein (b) V.
kafla skuli ger mes hverri tegund skipt-
anlegs gjaldeyris og hverri tegund annars
varasjossgjaldeyris, skal eftirfarandi
reglu fylgt med beim takmoérkunum, sem
2. lidur hér a eftir setur:

a) Ef gjaldeyrisvarasjéSur adildarrikis
hefur ekki aukizt a arinu, skal fjar-
hadinni, sem greida ber til sjo8sins,
skipt a allar tegundir varasjodsgjald-
eyris i hlutfalli vi§ handhofn adildar-
rikisins 4 hverri peirra vid lok arsins.

b) Ef gjaldeyrisvarasjoSur a@ildarrikis-
ins hefur aukizt & arinu, skal hluta af
fjarhoeSinni, sem greida ber til sjo0s-
ins, sem sé jafn helmingi aukningar-
innar a8 fradregnum helmingi ryrn-
unar a handhoéfn sjodsins a gjaldeyri
atildarrikisins, ef einhver hefur ordid
4 drinu, skipt 4 milli peirra tegunda
varasjodsgjaldeyris, sem 4 hefur ordis
aukning, i hlutfalli vi6 bpa fjarheed,
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Luxembourg ......... ... ... ... 10
MeXICO s mvmsasn sms s smassswes s 90
Netherlands . ......... ... ... .. 275
New Zealand ................... 50
NICATHENA vsvwmssemssmensanisss 2
NOTWAY evvitiiiiiie e, 50
Panama c:s:ceiscasimsnsandasess 0.5
Paraguay siswewsessssosmmsssuss 2
Peru ... i 25
Philippine Commonwealth ...... 15
Poland ............ ... ..ccou.t. 125
Union of South Africa .......... 100
Union of Soviet Socialist

Republiecs ..... ... ... ... ... .. 1200
United Kingdom ................ 1300
United States sossswsmemommsmss 2750
Uruguay ..., 15
Venezueln i wiwinsasinsnssnminin 15
Yugoslavia ...... ... ... .. . 60

SCHEDULE B

PROVISIONS WITH RESPECT TO
REPURCHASE BY A MEMBER OF ITS
CURRENCY HELD BY THE FUND

1. In determining the extent to which
repurchase of a member’s currency from
the Fund under Article V, Section 7(b),
shall be made with each convertible
currency and each of the other types of
monetary reserve, the following rule,
subject to 2 below, shall apply:

a) If the member’s monetary reserves
have not inecreased during the year,
the amount payable to the Fund shall
be distributed among all types of
reserves in proportion to the member’s
holdings thereof at the end of the

year.
bh) If the member’s monetary reserves
have increased during the year, a

part of the amount payable to the
Fund equal to one-half of the increase,
minus one-half of any decrease in the
Fund’s holdings of the member’s
currency that has occurred during
the year, shall be distributed among
those types of reserves which have
increased in proportion to the amount
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sem aukning hverrar um sig nemur.
Eftirst6dvum  {jarhedarinnar, sem
greida ber til sjo0sins, skal skipt a
allar tegundir varasjodsgjaldeyris i
hlutfalli vid eftirstodvar handhafnar
adildarrikis a hverri beirra.

¢) Ef st yroi afleiding endurkaupa, sem
akveSin eru samkveaemt 7. grein (b)
V. kafla, a8 fari® veeri fram ur mork-
um peim, sem sett eru i 7. grein (c¢)
(i) e8a (ii) V. kafla, skal sjéSurinn
fara fram 4, a6 aSildarrikit geri kaup-
in hlutfallslega bannig, ad ekki sé
fario fram tur pessum morkum.

d) Ef st yroi afleiding allra beirra endur-
kaupa, sem akvedin eru samkvaemt 7.
grein (b) V. kafla, skal sa fjar-
heed, sem umfram markio samkvemt
7. gr. (¢) (iii) mundi hafa farid,
greidd med skiptanlegum gjaldeyri
eftir akvordun sjoSsins an bess ad
fram Gr markinu sé farid.

e) Ef endurkaup, sem akvedin eru sam-
kvemt 7. grein (b) V. kafla, feru
fram Ur markinu, sem sett er 1 7.
grein (c¢) (iv) V. kafla, skal fjarheed
st, sem umfram markid mundi hafa
farid, endurkeypt vi§ lok neesta fjar-
hagsars eGa nestu fjarhagsara, pannig
a8 heildarendurkaupin samkvemt 7.
grein (b) V. kafla fari ekkert ar

fram ur markinu, sem sett er i 7.
grein (¢) (iv) V. kafla.

9

a) Sjédurinn skal ekki fa gjaldeyri
annarra rikja en adildarrikja i skiptum
samkvaemt akvaedum 7. greinar (b) og
(¢) V. kafla.

b) Sérhver fjarh@ed, sem greida ber i
gjaldeyri annarra rikja en adildarrikja
samkvemt 1. (a) e®a 1. (b) hér ad
framan, skal greidd i skiptanlegum gjald-
eyri adildarrikja samkvemt akvorSun
$jOdsins.

3. Pegar reikna skal gjaldeyrisvara-
sjod og aukningu gjaldeyrisvarasjodss
hvers ars vegna akvaeda 7. greinar (b)
og (c¢) V. kafla, skal ekkert tillit taka,
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by which each of them has increased.
The remainder of the sum payable
to the Fund shall be distributed
among all types of reserves in propor-
tion to the member’s remaining hold-
ings thereof.

c¢) It after the repurchases required
under Article V, Section 7(b), had
been made, the result would exceed
cither of the limits specified in Ar-
ticle V, Section 7(¢) (i) or (ii), the
Fund shall require such repurchases
to be made by the member propor-
tionately in such manner that these
limits will not be exceeded.

d) If after all the repurchases required
under Article V, Section 7(b), had
been made, the result would exceed
the limit specified in Article V, Sec-
tion 7(e¢) (iii), the amount by which
the limit would be exceeded shall be
discharged in convertible currencies
as determined by the Fund without
exceeding that limit.

e) If a repurchase required under Ar-
ticle V, Section 7(b), would exceed
the limit specified in Article V, Sec-
tion 7(¢) (iv), the amount by which
the limit would be exceeded shall be
repurchased at the end of the
subsequent financial year or years in
such a way that total repurchases
under Article V, Section 7(b), in any
vear would not exceed the Ilimit
specified in Article V, Section 7(c)
(iv).

2.

a) The Fund shall not acquire the cur-
rency of any non-member under Ar-
ticle V, Section 7(b) and (c¢).

b) Any amount payable in the currency
of a non-member under 1(a) or 1(b)
above shall be paid in the convertible
currencies of members as determined
by the Fund.

3. In calculating monetary reserves
and the increase in monetary reserves
during any year for the purpose of Ar-
ticle V, Section 7(b) and (c¢), no account
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nema adildarrikid hafi framkvemt fra-
dratt slikrar handhafnar oO0ruvisi, til

aukningar gjaldeyrisvarasjoss, sem ordid
hefur, vegna pess a0 gjaldeyrir, sem adur
var O6skiptanlegur, hefur ordid skiptan-
legur 4 arinu, eSa til handhafnar, sem
er afleifing lantoku til langs e®a midl-
ungi langs tima, sem um hefur verid
samid a arinu; eda til handhafnar, sem
hefur verid yfirferd cfa 16gd til hlisar
til endurgreislu lans 4 neesta ari.

4. Pegar um er ad reda adildarriki,
sem bolad hafa hernam fjandmanna a
meginlandssvaedum sinum, skal nynumid
gull, sem unnid er ur namum stadsettum
4 meginlandssvedum beirra fyrstu fimm
arin eftir gildistoku pessarar stofnskrar,
ekki talid med vid utreikninga a gjald-
eyrisvarasjoSum peirra e0a aukningu
gjaldeyrisvarasjoda beirra.

5. DPegar reikna skal gjaldeyrisvara-
$jo6 og aukningu gjaldeyrisvarasjods
hvers ars vegna akvae8a V. kafla, 7. grein-
ar (b) og (c¢), getur sjoSurinn akvedid
ad eigin mati, a8 fengnum tilmeelum ad-
ildarrikis, ad fradrattur skuli gerdur
vegna utistandandi skuldbindinga, sem
eru afleiSing vidskipta samkvemt gagn-
kveemri fyrirgreiSslu, bar sem adildar-
riki sambykkir a8 skipta, begar dskad
er, &4 gjaldeyri sinum og gjaldeyri annars
adildarrikis, allt a8 hamarksfjarhaed, med
peim skilmalum, a8 sérhver slik skipti
gangi til baka innan tiltekins timabils,
sem ekki s¢ lengra en niu manudir.

6. Dbegar reikna skal gjaldeyrisvara-
sjos og aukningu gjaldeyrisvarasjods

vegna 7. greinar (b) og (¢) V. katfla,
skulu akvaedi XIX. kafla (e) gilda, nema
hvas eftirfarandi akvaedi skal gilda vid
lok fjarhagsérs, hafi pad verid i gildi vio
upphaf bess:

»Gjaldeyrisvarasjodur  adildarrikis
skal reiknadur pannig, a8 fra hand-
héfn midstjornarstofnana pess skal
draga gjaldevrisskuldir vid rikissjédi,
seSlabanka, jafnveegissjodi eda svip-
adar fjarmalastofnanir annarra ad-
ildarrikja eGa annarra rikja, sem

~1

<
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shall be taken, unless deductions have
otherwise been made by the member for
such holdings, of any increase in those
monetary reserves which is due to cur-
vreney previously inconvertible having
become convertible during the year; or
to holdings which are the proceeds of a
long-term or medium-term loan con-
tracted during the year; or to holdings
which have been transferred or set aside
for repayment of a loan during the
subsequent year.

4. In the case of members whose
metropolitan territories have been occu-
pied Ly the enemy, gold newly produced
during the five years after the entry into
force of this Agreement from mines
located within their metropolitan terri-
tories shall not be included in computa-
tions of their monetary reserves or of
increases in their monetary reserves.

5. In calculating monetary reserves
and the increase in monetary reserves
during any year for the purpose of Ar-
ticle V, Section 7(b) and (¢), the Fund
may decide in its discretion, on the
request of a member, that deductions
shall be made for obligations outstanding
as the result of transactions between
members under a reciprocal facility by
which a member agrees to exchange on
demand its currency for the currency of
the other member up to a maximum
amount and on terms requiring that each
such transaction be reversed within a
specified period not in excess of nine
months.

6. In calculating monetary reserves and
the increase in monetary reserves for the
purpose of Article V, Section 7(b) and
(¢), Article XIX(e) shall apply except
that the following provision shall apply
at the end of a financial year if it was
in effect at the beginning of that year:

“A member’s monetary reserves shall
be calculated by deducting from its
central holdings the currency liabilities
to the Treasuries, central banks, stabiliza-
tion funds, or similar fiscal agencies of
other members or non-members specified
under (d) above, together with similar
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akvedin eru samkvemt (d) hér ad
framan, asamt svipuSum skuldum vid
alrar opinberar stofnanir efa adra
banka 4 landssveSum adildarrikja eda
annarra rikja, sem akveSin eru sam-
kveemt (d) hér ad framan. Vid bessa
hreinu handhéfn skal beaett fjarheed-
um, sem taldar eru vera opinber hand-
hofn annarra opinberra stofnana og
annarra banka samkvemt (c¢) hér ad
framan.“

SKRARAUKI C
SJOPSTIORAKJOR

1. Kjor kjorinna sjodstjora skal fara
fram me8 atkvaedagreidslu sjodrads-
manna, sem atkvedisbeerir eru sam-
kveemt 3. grein (b) (iii) og (iv) XIL
kafla.

2. Vid atkvesSagreidslur um sjodstjor-
ana fimm, sem kjésa skal samkvemt 3.
grein (b) (iii) XII. kafla, skal hver
atkvaedisheer sjodradsmadur greida einum
manni allt pat atkvedSamagn, sem hann
redur samkvaemt 5. grein (a) XII. kafla.
Peir fimm menn, sem flest atkvee®i fa,
skulu vera sjodstjorar, pé skal enginn,
sem fékk minna en 19% af heildarmagni
atkvaeda, sem greida ma (af heimilu
atkva®amagni), talinn kjorinn.

3. Degar fimm menn na ekki kjori vio
fyrstu atkvae8agreiSslu, skal efnt til
annarrar atkveSagreitslu, en vi§ hana
skal s4& madur, sem fest fékk atkveedin,
ekki kjorgengur, og skulu eingéngu
greida atkvaedi (a) beir sjoSradsmenn,
sem Vvid fyrstu atkvaeSagreiSslu kusu
mann, sem ekki nadi kjori, og (b) peir
sjodradsmenn, sem taldir eru hafa med
atkvedum sinum valdid pvi, samkvaemt
4. hér a eftir, a8 atkvaeSamagn bad, sem
madur, er kjéri nadi, hlaut, fér fram ur
20% af heimilu atkveSamagni.

4. Pegar akveda skal hvort atkveaedi,
sem  sjodradsmadur hefur greitt, skuli
teljast hafa valdi§ bvi, a8 atkvaeSamagn
einhvers manns fér fram ur 20% af heim-
ilu atkvaeSamagni, skulu fyrstu 209 talin
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liabilities to other official institutions
and other banks in the territories of
members, or non-members specified under
(d) above. To these net holdings shall be
added the sums deemed to be official
holdings of other official institutions and
other banks under (¢) above.”

SCHEDULE C

ELECTION OF EXECUTIVE DIREC-
TORS

1. The election of the elective execu-
tive directors shall be by ballot of the
governors eligible to vote under Article
XII, Section 3(b) (iii) and (iv).

2. In balloting for the five directors
to be elected under Article XII, Section
3(b) (iii), each of the governors eligible
to vote shall cast for one person all of
the votes to which he is entitled under
Article XII, Section 5(a). The five per-
sons receiving the greatest number of
votes shall be directors, provided that no
person who received less than nineteen
percent of the total number of votes that
can be cast (eligible votes) shall be
considered elected.

3. When five persons are not elected
in the first ballot, a second ballot shall
be held in which the person who received
the lowest number of votes shall be
ineligible for election and 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 deemed
under 4 below to have raised the votes
cast for that person above twenly percent
of the eligible votes.

4. In determining whether the votes
cast by a governor are to be deemed to
lrave raised the lotal of any person above
twenty percent of the eligible votes the
twenty percent shall be deemed to include,
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bannig, ad fyrst eru talin atkve®i sjés-
radsmanns pess, sem flest atkveaedi hefur
greitt manni beim, sem um readir, sidan

atkvaeSi  sjoSradsmanns, sem greiddi
honum nestflest atkvaedi og bannig

afram par til 209 er nas.
5. Nu er nauBsynlegt a0 telja hluta at

atkvaedum sjoSraSsmanns til bess ad
koma  heildaratkvedafjolda  einhvers

manns yfir 199%, og skal pa sjodrads-
madur talinn greiGa beim manni 6l
atkvaesi sin, jafnvel bpott pau valdi pvi,
a8 heildaratkvaedafjoldi mannsins fari
bar med fram ur 20%.

6. Ef fimm menn hafa ekki nad kjori
eftir adra atkvadagreidslu, skal efnt til
frekari atkveSagreidslna eftir somu
reglum par til fimm menn hafa verid
kjornir, po bannig, a8 eftir ad fjorir menn
hafa nad kjori, ma kjésa pann fimmta
med einf6ldum meiri hluta atkvaeSanna,
sem eftir eru, og skal hann talinn kjor-
inn med 6llum peim atkvaeSum.

7. Sj68stjérarnir, sem kjornir skulu af
amerisku Iy Sveldunum samkvaemt 3. grein
(b) (iv) XII kafla, skulu kjornir sem
hér segir:

a) Hvor einstakur sjodstjori skal kjor-
inn sérstaklega.

Vis kjor fyrri sjodstjorans skal hver
sjosradsmadur, sem er fulltriii amer-
isks Ivoveldis og atkveeSisrétt hefur
vie kjorid, greiSa einum manni allt
atkveeGamagn bas, er hann redur. Sa
madur, sem flest atkvedi fer, skal
kjorinn ad bvi tilskildu, a8 hann hafi
fengid ad minnsta kosti 459 af o6llu
atkveSamagninu.

b)

¢) Ef enginn ner kjori vis fyrstu at-
kvaedagreidslu, skal efnt til frekari
atkvadagreidslna, og vi® hverja beirra
skal utiloka pann, sem faest fékk at-
kveedi, par til einn madur hefur hlotid
bann fjolda atkvaeSa, sem neegir til
bess a® na kjori samkvemt (b) hér
ad framan.

Sjosradsmenn, sem med atkvaedum
sinum rédu kjori fyrri sjodstjorans,
skulu ekki taka patt i kjori sidari
sj60stjorans.

d)

78
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first, the votes of the governor casting
the largest number of votes for such
person, then the votes of the governor
casting the next largest number, and so
on until twenty percent is reached.

5. Any governor part of whose votes
must be counted in order to -raise the
total of any person above nineteen
percent shall be considered as casting
all of his votes for such person even if
the total votes for such person thereby
exceed twenty percent.

6. If, after the second ballot, five
persons have not been elected, further
ballots shall be held on the same prin-
ciples until five persons have bheen
elected, provided that after four persons
are elected, the fifth may be elected by a
simple majority of the remaining votes
and shall be deemed to have been elected
by all such votes.

7. The directors to be elected by the
American Republics under Article XII,
Section 3(b) (iv) shall be elected as
follows:

a) Each of the directors shall be elected
separately.

In the election of the first director,
each governor representing an Ameri-
can Republic eligible to participate in
the election shall cast for one person
all the votes to which he is entitled.
The person receiving the largest
number of votes shall be elected
provided that he has received not less
than forty-five percent of the total
votes.

If no person is elected on the first
ballot, further ballots shall be held,
in each of which the person receiving
the lowest number of votes shall be
eliminated, until one person received
a number of votes sufficient for elec-
tion under (b) above.

b)

c)

d) Governors whose voles contributed
to the election of the first director
shall take no part in the election of
the second director.
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Menn, sem ekki nadu kjori vid fyrra
kjorid, skulu ekki missa kjorgengi vid
sidara sjodstjorakjoris.

Meiri hluta beirra atkvaesa, sem greida
ma, parf til kjors sidari sjédstjorans.
Ef enginn feer meiri hluta vid fyrstu
atkvaedagreidslu, skal efnt til frekari
atkvaedagrei®slna og vid hverja peirra
skal utiloka pann, sem feest fékk at-
kveedi, par til einhver neer meiri hluta.

e)

f)

Sidari sjédstjorinn skal talinn kjérinn
med 6llum peim atkveeGum, sem hefdi
matt greida vid atkvaedagreiSsluna,
sem tryggdi kjor hans.

g)

SKRARAUKI D

REIKNINGSSKIL VIP UPPSAGNAR-
ADPILDARRIKI

1. Sjodurinn  skal skuldbundinn til
bess ad greida aSildarriki, sem segir upp
adild ad sjodnum, fjarhad jafnhaa kvota
bess, ad viSbaettum 68rum f{jarhaetum,
sem sjodurinn skuldar bvi, en ad fra-
dregnum skuldum bess vid sjé8inn, ad
medtoldum gjéldum, sem til falla eftir
uppsagnardag bess; en engin greidsla
skal gerd fyir en sex manudum eftir upp-
sagnardag. Greidslur skulu gerdar i gjald-
eyri uppsagnaradildarrikis.

2. Ef handho6fn sjodsins & gjaldeyri
uppsagnaradildarrikis er ekki ndég til
bess ad greiSa hreina skuld sjo0sins, skal
jofnudurinn greiddur med gulli, eda med
beim heetti 68rum, sem um semst. Ef
sjodurinn og uppsagnaradildarrikid na

ekki samkomulagi innan sex méanada
fra uppsagnardegi, skal gjaldeyririnn,

sem um raedir og sjoSurinn hefur & hendi,
greiddur pegar i stad til uppsagnaradild-
arrikisins. Jofnudur, sem eftir stendur,
skal greiddur med tiu misserislegum af-
borgunum a naestu fimm arum. Hver slik

afborgun skal greidd ad wvali sjoSsins,
annadhvort med8 gjaldeyri uppsagnar-

adildarrikis, sem aflad er eftir uppsodgn
bess, eda med afhendingu gulls.
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e) Persons who did not succeed in the
first election shall not be ineligible
for election as the second director.
A majority of the votes which can be
cast shall be required for election of
the second director. If at the first
ballot no person receives a majority,
further ballots shall be held in each
of which the person receiving the
lowest number of votes shall be
eliminated, until some person obtains
a majority.

The second director shall be deemed
to have been elected by all the votes
which could have been cast in the
ballot securing his election.

)
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SCHEDULE D

SETTLEMENT OF ACCOUNTS WITH
MEMBERS WITHDRAWING

1. The Fund shall be obligated to pay
to a member withdrawing an amount
equal to its quota, plus any other

amounts due to it from the Fund, less
any amounts due to the Fund, including
charges accruing after the date of its
withdrawal; but no payment shall be
made until six months after the date of
withdrawal. Payments shall be made in
the currency of the withdrawing member.

2. If the Funds holdings of the
currency of the withdrawing member

are not sufficient to pay the net amount
due from the Fund, the balance shall be
paid in gold, or in such other manner as
may be agreed. If the Fund and the
withdrawing member do not reach
agreement within six months of the date
of withdrawal, the currency in question
held by the Fund shall be paid forthwith
to the withdrawing member. Any balance
due shall be paid in ten half-yearly
installments during the ensuing five
vears. Each such installment shall be
paid, at the oplion of the Fund, either
in the currency of the withdrawing mem-
ber acquired after its withdrawal or by
the delivery of gold.
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3. Ef sjoSurinn stendur ekki skil a
einhverri afborgun, sem greida ber i sam-
reemi vid lidina hér ad framan, skal upp-
sagnaradildarrikinu heimilt ad krefjast
bess, ad sjédurinn  greidi afborgunina
med hvata gjaldeyri sem er 1 handhofn
sjo0sins a8 undanskildum gjaldeyri, sem
tilkynnt hefur veri§ a8 skortur sé a,
samkvemt 3. grein VII. kafla.

4. Ef handhoéfn sjoSsins a gjaldeyri upp-
sagnaradildarrikis er heerri en nemur
fjarheedinni, sem sjoSurinn skuldar bvi,
og ef samkomulag um adferd vis reikn-
ingsskil neest ekki innan sex mana®a fra

uppsagnardegi, skal adildarrikis, fyrr-
verandi, skuldbundi® til bess ad inn-

leysa pennan umframgjaldeyri med8 gulli
eda, ad vali pess, med gjaldeyri adildar-
rikja, sem er skiptanlegur 4 beim tima,
sem innlausnin fer fram. Innlausn skal
framkveemd & stofngengi bvi, sem 1 gildi
er, daginn, sem rikis segir upp asild
sinni a8 sjoSnum. Uppsagnara8ildarrikis
skal ljuka innlausn innan fimm ara fra
uppsagnardegi, eda innan lengra timabils,
sem sjoSnum er heimilt ad akveSa, en
bad skal aldrei purfa ad greida meira en
einn tiunda af umframhandhéfn sjédsins
4 gjaldeyri pess 4 hverju misseri a8 vid-
bettum beim gjaldeyri, sem sjoSurinn
eignast 4 misserinu. Ef uppsagnaradildar-
rikis fullnsegir ekki pessari skuldbind-
ingu, er sjotnum heimilt a8 selja med
skipulegum heetti, & hvaa markadi sem
er, gjaldeyvrisfjarhae®ir peer, sem innleysa
atti.

5. Asildarriki, sem vill fa gjaldeyri
adildarrikis, sem hefur sagt upp adild,
skal afla hans me® bvi a® kaupa af sj68n-
um, ad svo miklu leyti sem a®ildarriki
betta hefur aSgang a® fjarmagni sjo8sins
og slikur gjaldeyrir er faanlegur sam-
kveemt 4. 1i6 hér ad framan.

6. Uppsagnaradildarrikid abyrgist, a0
gjaldeyrinn, sem radstafad er, samkvemt
4. og 5. Iis hér ad framan, megi «ti§ nota
hindrunarlaust til voérukaupa e8a til
greifslu skulda vi8 pad eSa adila 4 lands-
sveeSum bess. Pad skal beeta sjodnum
sérhvert tap, sem hlyzt af mun a stofn-
gengi gjaldeyris bess a uppsagnardegi og
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3. If the Fund fails to meet any
installment which is due in accordance
with the preceding paragraphs, the with-
drawing member shall be entitled to
require the Fund to pay the installment
in any currency held by the Fund with
the exception of any currency which has
been declared scarce under Article VII,
Section 3.

4. If the Fund’s holdings of the cur-
rency of a withdrawing member exceed
the amount due to it, and if agreement
on the method of settling accounts is not
reached within six months of the date
of withdrawal, the former member shall
be obligated to redeem such excess cur-
rency in gold or, at its option, in the
currencies of members which at the
time of vredemption are convertible.
Redemption shall be made at the parity
existing at the time of withdrawal {rom
the Fund. The withdrawing member shall
complete redemption within five years
of the date of withdrawal, or swithin
such longer periods as may be fixed by
the Fund, but shall not be required to
redeem in any half-yearly period more
than one-tenth of the Fund’s excess
holdings of its currency at the date of
withdrawal plus further acquisitions of
the currency during such half-yearly
period. If the withdrawing member does
not fulfill this obligation, the Fund may
in an orderly manner liquidate in any
market the amount of currency which
should have been redeemed.

5. Any member desiring to obtain the
currency of a member which has with-
drawn shall acquire it by purchase from
the Fund, to the extent that such mem-
ber has access to the resources of the
Fund and that such currency is available
under 4 above.

6. The withdrawing member guaran-
tees the unrestricted use at all times of
the currency disposed of under 4 and 5
above for the purchase of goods or for
payment of sums due to it or to persons
within its territories. It shall compensate
the Fund for any loss resulting from the
difference bhetween the par value of its
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bvi gengi, sem sjodurinn fer vid rad-
stéfun fjar, samkvemt 4. og 5. 1id hér ad
framan.

7. I bvi tilviki, ad sjéSurinn sé tekinn
til lokaskipta samkvemt 2. grein XVIL
kafla, innan sex manada fra peim degi,
er adildarrikid sag8i upp a@ild, skulu
reikningsskil med sjéSnum og pessari
rikisstjorn fara fram i samraemi vis 2.
grein XVI, kafla, og skrarauka E.

SKRARAUKI E
STJORN LOKASKIPTA

1. Komi til lokaskipta sj68sins skulu
adrar skuldir sjé8sins en endurgreidslur
framlaga hafa forgang, begar eignum
sjoGsins er skipt. Vi§ grei8slu sérhverrar
bessara skulda skal sjoSurinn nota eignir
sinar i eftirfarandi r69:

a) gjaldeyri bann, sem skuldina skal
greita med,

b) gull,

¢) allar adrar tegundir gjaldeyris, ad svo
miklu leyti sem unnt er, i hlutf6llum
kvéta aGildarrikjanna.

2. Eftir ldkningu skulda sjo68sins i
samremi vi§ 1. li§ hér ad framan, skal
eftirsto8vum eigna sjodsins skipt og ut-
deilt sem hér segir:

a) SjoSurinn skal skipta gullhandhé6fn
sinni milli adildarrikja, sem svo eru
sett, a8 handhofn sjoSsins a gjald-
eyri peirra er laegri en kvotar beirra.
Gullinu skal skipta milli bessara ad-
ildarrikja i hlutfollum fjarhae8a beirra,
sem kvétar peirra eru hzerri en hand-
h6éfn sjé8sins a4 gjaldeyri beirra.

b) Sjé68urinn skal skipta til hvers a®-
ildarrikis helmingi handhafnar sjé&s-
ins 4 gjaldeyri pess, en slik skipting
skal ekki fara fram ar 50% af kvéta
bess.

¢) Sj68urinn skal ttdeila eftirstodvum
handhafnar sinnar 4 sérhverri tegund
gjaldeyris milli allra adildarrikjanna
i hlutfalli vi6 fjarheeSir baer, sem
hann skuldar hverju aSildarriki, eftir
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currency on the date of withdrawal and
the wvalue realized by the Fund on
disposal under 4 and 5 above.

7. In the event of the Fund going into
liquidation under Article XVI, Section
92, within six months of the date on which
the member withdraws, the account
between the Fund and that government
shall be settled in accordance with Ar-
ticle XVI, Section 2, and Schedule E.

SCHEDULE E
ADMINISTRATION OF LIQUIDATION

1. In the event of liquidation the
liabilities of the Fund other than the
repayment of subscriptions shall have
priority in the distribution of the assets
of the Fund. In meeting each such
liability the Fund shall use its assets in
the following order:

a) the currency in which the liability is
payable;

b) gold;

¢) all other currencies in proportion, so
far as may be practicable, to the
quotas of the members.

2. After the discharge of the Fund’s
liabilities in accordance with 1 above, the
balance of the Fund’s assets shall be
distributed and apportioned as follows:
a) The Fund shall distribute its holdings

of gold among the members whose
currencies are held by the Fund in
amounts less than their quotas. These
members shall share the gold so
distributed in the proportions of the
amounts by which their quotas exceed
the Fund’s holdings of their curren-
cies,

b) The Fund shall distribute to each
member one-half the Fund’s holdings
of its currency but such distribution
shall not exceed fifty percent of its
quota.

¢) The Fund shall apportion the rema-
inder of its holdings of each currency
among all the members in proportion
to the amounts due to each member

C11
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ad skipt hefur verid samkvaemt (a)

og (b) hér a¥ framan.

3. Sérhvert adildarriki skal innleysa
beer fiarhzedir af gjaldeyri pess, sem ut-
deilt er til annarra aSildarrikja sam-
kveemt 2. I8 (¢) hér a8 framan, og skal
semja vid sjodinn innan priggja manada
fra AkvorSun um lokaskipti um skipu-
lega framkveemd bessarar innlausnar.

4. Ef agildarriki hefur ekki nad sam-
komulagi vid sjé8inn innan priggja
manada timabilsins, sem um getur 1 3.
1i§ hér ad framan, skal sjoSurinn nota
bann gjaldeyri annarra aSildarrikja, sem
utdeilt er til pessa abildarrikis sam-
kveemt 2. 1i§ (c¢) hér ad framan, til pess
a8 innleysa gjaldeyri bessa a@ildarrikis,
sem utdeilt hefur verid til annarra ad-
ildarrikja. Allur gjaldeyrir, sem utdeilt
er til adGildarrikis, sem ekki hefur nad
samkomulagi, skal notadur, eftir pvi sem
mogulegt er, til bess a¥ innlevsa gjald-
eyri bess, sem tutdeilt hefur veri8 til as-
ildarrikja, sem samid® hafa vi§ sjo68inn
samkvemt 3. 1i hér ad framan.

5. Ef atildarriki hefur nad samkomu-
lagi vi§ sjodinn i samrzemi vid 3. 1iS hér
ad framan, skal sjéSurinn nota gjaldeyri
annarra adOildarrikja, sem utdeilt er til
bessa adildarrikis samkvaemt 2. 1id (¢)
hér ad framan, til bess ad innleysa gjald-
eyri pessa a@ildarrikis, sem utdeilt hefur
veri¢ til annarra aSildarrikja, sem hafa
samid vid sjodinn samkvemt 3. 1i§ hér
ad framan. Sérhver fjarhad, sem bannig
er innleyst, skal innleyst 1 gjaldeyri asild-
arrikisins, sem fékk hana vi§ utdeilingu.

6. Eftir a8 akvaedum framangreindra
1i0a hefur veri framfylgt skal sjodurinn
greida hverju aOildarriki eftirstoSvar
gjaldeyris, sem sjodurinn hefur a hendi
fyrir reikning pess.

7. Sérhvert a6ildarriki skal innleysa
bann gjaldeyri sinn, sem skipt er til
annarra adildarrikja samkvemt 6. 1i6
hér ad framan med gulli, eda eftir eigin
vali, me®8 gjaldeyri adildarrikis pess, sem
innlausnar krefst, ea me8 beim heetti
60rum, sem um kann a8 semjast med
beim. Ef adildarrikin, sem hlut eiga a®
mali, semja ekki um anna$, skal a8ildar-
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after the distributions under (a) and
(b) above.

3. Each member shall redeem the
holdings of its currency apportioned to
other members under 2(c¢) above, and
shall agree with the Fund within three
months after a decision to liquidate upon
an orderly procedure for such redemp-
tion.

4. If a member has not reached agree-
ment with the Fund within the three-
month period referred to in 3 above, the
Fund shall use the currencies of other
members apportioned to that member
under 2(c¢) above to redeem the currency
of that member apportioned to other
members. Each currency apportioned to
a member which has not reached agree-
ment shall be used, so far as possible,
to redeem its currency apportioned to
the members which have made agree-
ments with the Fund under 3 above.

5. If a member has reached agreement
with the Fund in accordance with 3
above, the Fund shall use the currencies
of other members apportioned to that
member under 2(¢) above to redeem the
currency of that member apportioned to
other members which have made agree-
ments with the Fund under 3 above.
Each amount so redeemed shall be
redeemed in the currency of the mem-
ber to which it was apportioned.

6. After carrying out the preceding
paragraphs, the Fund shall pay to each
member the remaining currencies held
for its account.

7. Each member whose currency has
bheen distributed to other members under
6 above shall redeem such currency in
gold or, at its option, in the currency of
the member requesting redemption, or
in such other manner as may be agreed
between them. If the members involved
do not otherwise agree, the member
obligated to redeem shall complete
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riki6, sem skuldbundid er til innlausnar,
Ijuka innlausninni innan fimm ara fra
skiptadegi, en barf pdé ekki ad innleysa
meira en tiunda hluta a4 hverju misseri af
fjarhaedinni, sem sérhvert hinna aSildar-
rikjanna fékk vis skiptin. Ef a@ildar-
riki¢ fullnsegir ekki bessari skuldbind-
ingu, er heimilt ad selja gjaldeyrisfjar-
haeSina, sem innleysa atti, med skipu-
legum heetti, 4 hvada markadi sem er.

8. Hvert asildarriki abyrgist, ad gjald-
eyri bess, sem skipt hefur verid til
annarra adildarrikja samkvemt 6. lig
hér a8 framan, megi 2tid nota hindrunar-
laust til vorukaupa e8a til greidslu skulda
vi§ ba® efa adila 4 landssvaedum Dess
Hvert adildarriki, sem bannig er skuld-
bundis, sambpykkir ad beeta 66rum ad-
ildarrikjum sérhvert tap, sem hlyzt af
mun 4 stofngengi gjaldeyris pess daginn,
sem akvedid er ad taka sjodinn til loka-
skipta, og gengi pvi, sem bessi adildarriki
fa vi® solu gjaldeyris bess.

SKRARAUKI F
KVADNING

A fyrsta grunntimabilinu skulu reglur
um kva8ningu vera sem hér segir:

a) Datttakendur, sem til eru kvaddir
samkvaemt XXV. kafla, 5. grein (a)
(i), skulu kvaddir til framlags slikra
fjarhe6a, ad studlad sé ad jofnun, er
fram lida stundir, i hlutfallinu milli
handhafnar batttakenda a sérstokum
drattarréttindum umfram hreina sam-
télu uthlutana til peirra annars vegar
og opinberrar handhafnar beirra &
gulli og erlendum gjaldeyri hins vegar.

b) Reglan um framkvaemd (a) hér ad
framan skal vera bannig, a® batttak-
endur, sem Lkve8ja skal til, skulu
kvaddir til framlags:

1) 1 hlutfalli vi§ opinbera handhé6fn
sina 4 gulli og erlendum gjaldeyri,
begar hlutfollin, sem Iyst er i (a)
hér a8 framan, eru jofn; og

ii) me$ heetti, sem smam saman
skerdir mun milli harra og lagra
hiutfalla slikra, sem lyst er i (a)
hér a¢ framan.

Nr. 1.

redemption within five years of the date
of distribution, but shall not be required
to redeem in any half-yearly period
more than one-tenth of the amount
distributed to each other member. If the
member does not fulfill this obligation,
the amount of currency which should
have been redeemed may be liquidated
in an orderly manner in any market.

8. Each member whose currency has
been distributed to other members under
6 above guarantees the unrestricted use
of such currency at all times for the
purchase of goods or for payment of
sums due to it or to persons in its terri-
tories. Each member so obligated agrees
to compensate other members for any
loss resulting from the difference bet-
ween the par value of its currency on
the date of the decision to liquidate the
Fund and the value realized by such
members on disposal of its currency.

SCHEDULE F
DESIGNATION

During the first basic period the rules
for designation shall be as follows:

a) Participants subject to designation
under Article XXV, Section 5(a) (i),
shall be designated for such amounts
as will promote over time equality in
the ratios of the participants’ hold-
ings of special drawing rights in
excess of their net cumulative alloca-
tions to their official holdings of
gold and foreign exchange.

b) The formula to give effect to (a)
above shall be such that participants
subject to designation shall be des-
ignated:

i) in proportion to their official
holdings of gold and foreign
exchange when the ratios descri-
bed in (a) above are equal; and

ii) in such manner as gradually to
reduce the difference between the
ratios described in (a) above that
are low and the ratios thatarehigh.
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SKRARAUKI G
ENDURNYJUN

1. A fyrsta grunntimabilinu skulu
reglur um endurnyjun vera sem hér
segir:

a)

i) DPatttakandi skal nota og endurnyja
handhéfn sina a sérstokum drattar-
réttindum bannig, ad fimm arum
eftir fyrstu uthlutun og sidan vid
lok hvers almanaksarsfjordungs, sé
medaltal daglegrar heildarhandhafn-
ar hans a sérstokum drattarréttind-
um vfir naestlisié fimm ara timabil
ekki minna en 309 af me®altali dag-
legrar, hreinnar samtalinnar tuthlut-
unar sérstakra drattarréttinda til
hans 4 sama timabili.

ii) Tveimur arum eftir fyrstu uthlutun
og sifan vi§ lok hvers almanaks-
manadar skal sjoSurinn framkvaema
ttreikninga fyrir hvern batttakanda
til pess ad kanna, hvort og i hvada
meli patttakandinn purfi ad afla sér
sérstakra drattarréttinda fra nutreikn-
ingsdegi til loka hvers fimm Aara
timabils til pess a® fullnzegja skil-
yroum i (a) (i) hér a8 framan. Sjos-
urinn skal setja reglur um grundvoll
pessara utreikninga og um timasetn-
ingu kvadningar paittakenda sam-
kvaemt XXV. kafla 5. grein (a) (ii),
til pess ad auSvelda bpeim ad full-
naegja skilvrdum i (a) (i) hér ad
framan,

iii) Sjodurinn skal senda sérstaka til-
kynningu til patttakanda, pegar 1ut-
reikningar samkvaemt (a) (ii) hér ad
framan benda til pess, ad dliklegt sé,
a0 patttakandinn verdi fer um ad
fullnegja skilyréum i (a) (i) hér ad
framan, nema hann heaetti ad nota
sérstok  drattarréttindi  pann tima,
sem eftir er af pvi timabili, sem ut-
reikningurinn, samkvemt (a) (ii)
hér a8 framan, a vid.
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SCHEDULE G
RECONSTITUTION

1. During the first basic period the

rules for reconstitution shall be as
follows:

i) A participant shall so wuse and

reconstitute its holdings of special
drawing rights that, five years after
the first allocation and at the end
of each calendar quarter thereafter,
the average of its total daily hold-
ings of special drawing rights over
the most recent five-year period
will be not less than thirty percent
of the average of its daily net
cumulative allocation of special
drawing rights over the same period.

ii) Two years after the first allocation

and at the end of each calendar
month thereafter the Fund shall
make calculations for each partici-
pant so as to ascertain whether and
to what extent the participant would
need to acquire special drawing
rights between the date of the
calculation and the end of any five-
vear period in order to comply with
the requirement in (a) (i) above.
The Fund shall adopt regulations
with respeclt to the bases on which
these calculations shall be made and
with respect to the timing of the
designation of participants under
Article XXV, Section 5(a) (ii), in
order to assist them to comply with
the requirement in (a) (i) above.

iii) The Fund shall give special notice

to a participant when the calcula-
tions under (a) (ii) above indicate
that it is unlikely that the partici-
pant will be able to comply with the
requirement in (a) (i) above unless
it ceases to use special drawing
rights for the rest of the period for
which the calculation was made
under (a) (ii) above.
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iv) DPurfi patttakandi ad fa sérstok dratt-
arréttindi til bess ad standa vid pessa
skuldbindingu, skal honum baedi
skylt og heimilt ad fa bpeer ad eigin
vali fyrir gull efa gjaldeyri, sem
sjodurinn sampykkir, i skiptum vis
sjodinn, sem fara um almenna reikn-
inginn. Faist ekki nweg sérstok dratt-
arréttindi me8 pessum heetti, til pess
ad standa vi§ bessa skuldbindingu,
skal batttakandanum baedi skylt og
heimilt ad fa bau gegn gjaldeyri
skiptanlegum 1 reynd fra bpatttak-
anda, sem sjodurinn akvedur.

b) Datttakendur skulu einnig taka fullt
tillit til pess, a8 weskilegt er ad leitast
vi§, pegar fram liSa stundir, a8 halda
jafnvaegi 1 afstoSum milli handhafnar
beirra 4 sérstokum drattarréttindum
og handhafnar bpeirra & gulli og er-
lendum gjaldeyri og varasjodsstodu
beirra i sjédnum.

2. Fari patttakandi ekki eftir reglunum
um endurnyjun, skal sjoSurinn akveda,

hvort alstaedur réttleeti timabundna
sviptingu, samkvemt XXIX. kafla, 2.
grein (b), eda ekki.
SKRARAUKI H
PATTTOKUURSOGN

1. Ef skuldbindingin, sem eftir stendur
eftir skuldajofnud samkvemt XXX, kafla,
2. grein (b), er ursagnarbatttakanda i
hag og ekki nwzest samkomulag um skil
med sjodnum og ursagnarbatttakanda
innan sex manada fra ursagnardegi, skal
sjo8urinn innleysa pennan jofnud sér-
stakra drattarréttinda med jofnum miss-
erislegum afborgunum innan fimm ara
fra ursagnardegi hid lengsta. Sjéo8urinn
skal innleysa pennan jofnud, eftir akvors-
un sinni, annaShvort (a) me8 greidslu
fjarhaeda beirra til ursagnarpatttakanda,
sem hinir patttakendurnir leggja sjédnum
til samkvemt XXX. kafla, 5. grein, e8a
(b) med pvi ad leyfa ursagnarpatttakand-
anum ad nota sérstok drattarréttindi sin
til pess ad fa sinn eiginn gjaldeyri eda
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iv) A parlicipant that needs to acquire
special drawing rights to fulfill this
obligation shall be obligated and
entitled to obtain them, at its option
for gold or currency acceptable to
the Fund, in a transaction with the
Fund conducted through the General
Account. If sufficient special draw-
ing rights to fulfill this obligation
cannot be obtained in this way, the
participant  shall be  obligated
and entitled to obtain them with
currency convertible in fact from a
participant which the Fund shall
specify.

Participants shall also pay due regard
to the desirability of pursuing over
time a balanced relationship between
their holdings of special drawing
rights and their holdings of gold and
foreign exchange and their reserve
positions in the Fund.

b)

2. If a participant fails to comply with
the rules for reconstitution, the Fund
shall determine whether or not the
circumstances justify suspension under
Article XXIX, Section 2(b).

SCHEDULE H
TERMINATION OF PARTICIPATION

1. If the obligation remaining after
the setoff under Article XXX, Section
2(b), is to the terminating participant
and agreement on settlement between the
Fund and the terminating participant is
not reached within six months of the
date of termination, the Fund shall
redeem this balance of special drawing
rights in equal half-yearly installments
within a maximum of five years of the
date of termination. The Fund shall
redeem this halance as it may determine,
either (a) by the payment to the termina-
ting participant of the amounts provided
by the remaining participants to the
Fund in accordance with Article XXX,
Section 5, or (b) by permitting the
terminating participant to use its special
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gjaldeyri skiptanlegan i reynd fra patt-

takanda, sem sjéSurinn velur, fra al-
menna reikningnum e8a einhverjum

68rum handhafa.

2. Ef skuldbindingin, sem eftir stendur
eftir skuldajofnud samkvaemt XXX. kafla,
2. grein (b), er sjoSnum i hag og ekki
naest samkomulag um skil innan sex
manada fra ursagnardegi, skal trsagnar-
patttakandinn ljika bessari skuldbind-
ingu med jofnum misserislegum afborg-
unum innan priggja ara fra ursagnar-
degi e¥a innan sliks lengra timabils, sem
sjodurinn kann a8 akveda. Ursagnar-
patttakandinn skal luka pessari skuld-
bindingu, eftir akvérdun sjodsins, annad-
hvort (a) med bvi ad greida sjéSnum i
gjaldevri skiptanlegum i reynd e8a gulli
a® vali ursagnarpatttakandans e8a (b)
me§ bvi a® afla sér sérstakra drattar-
réttinda, samkvemt XXX, kafla, 6. grein,
fra almenna reikningnum e8a med samn-
ingi vi® patitakanda, sem sjodurinn velur,
eda fra einhverjum 68rum handhafa og
skuldajafna Dpessum sérstoku drattar-
réttindum vid gjaldfallna afborgun.

3. Afborganir samkvemt 1. efa 2.
hér a® framan falla i gjalddaga sex
manudum eftir ursagnardag og sidan a
sex manada fresti.

4. Ef hinn sérstaki drattarreikningur
er tekinn til lokaskipta samkvaemt XXXI.
kafla innan sex manad®a fra beim degi,
er ursagnarpatttakandi segir sig ur batt-
toku, skulu skil med sjodnum og rikis-
stjorn beirri gerd i samraemi vid akvaedi

XXXI. kafla og skrarauka I.

SKRARAUKI 1

STJORN LOKASKIPTA HINS SER-
STAKA DRATTARREIKNINGS

1. Ef hinn sérstaki drattarreikningur
er tekinn til lokaskipta, skulu batttak-
endur Iika skuldbindingum sinum vi§
sjodinn med 10 misserislegum afborgun-
um eda a4 lengri timabili, ef sjoSurinn
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drawing rights to obtain its own cur-
rency or currency convertible in fact
from a participant specified by the Fund,
the General Account, or any other
holder.

2. TIf the obligation remaining after the
setoff under Article XXX, Section 2(b),
is to the Fund and agreement on settle-
ment is not reached within six months
of the date of termination, the termina-
ting participant shall discharge this
obligation in equal half-yearly install-

ments within three years of the
date of termination or within such
longer period as may be fixed by

the Fund. The terminating participant

shall discharge this obligation, as
the Fund may determine, either

(a) by the payvment to the Fund of cur-
rency convertible in fact or gold at the
option of the terminating participant, or
(b) by obtaining special drawing rights,
in accordance with Article XXX, Section
6, from the General Account or in agree-
ment with a participant specified by the
Fund or from any other holder, and the
setoff of these special drawing rights
against the installment due.

3. Installments under either 1 or 2
above shall fall due six months after the
date of termination and at intervals of
six months thereafter.

4. In the event of the Special Draw-
ing Account going into liquidation under
Article XXXI within six months of the
date a participant terminates its participa-
tion, the settlement between the Fund
and that government shall be made in
accordance with Article XXXI and
Schedule 1.

SCHEDULE 1

ADMINISTRATION OF LIQUIDATION
OF THE SPECIAL DRAWING
ACCOUNT

1. In the event of liquidation of the
Special Drawing Account, participants
shall discharge their obligations to the
Fund in ten half-yearly installments, or
in such longer period as the Fund may
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telur bad naulsynlegt, i gjaldeyri skipt-
anlegum i reynd og gjaldeyri patttakenda,
sem hafa sérstok drattarréttindi 4 hendi,
i peim meeli, sem bessi sérstoku drattar-
réttindi verda innleyst vid hverja af-
borgun, eftir akvoérdun sjédsins. Fyrsta
misserisgreidsian skal innt af hendi sex
manudum eftir afd akvedid er ad taka
hinn sérstaka drattarreikning til loka-
skipta.

2. Ef akve8id er a8 taka sjodinn til
lokaskipta innan sex méana8a fra akvors-
un um ad taka hinn sérstaka drattar-
reikning til lokaskipta, skal lokaskiptum
hins sérstaka drattarreiknings ekki haldid
atfram fyrr en sérstékum drattarréttind-

um i handho6fn almenna reikningsins
hefar verid skipt samkvemt eftirfarandi
reglu:

Eftir a8 skipt hefur verid sam-

kvemt 1i§ 2 (a) i skrarauka E, skal
sjoBurinn ttdeila sérstokum drattar-
réttindum sinum 1 handh6fn almenna
reikningsins milli allra a@ildarrikja,
sem eru batttakendur, i hlutfalli vis
pa fijarhaed, sem hver patttakandi a
inni eftir skipti samkvemt 2 (a).
Degar akveSa skal fjarhed ba, sem
hvert afildarriki 4 inni, til pess ad
skipta eftirstoSvum handhafnar sjé8s-
ins 4 hverri tegund gjaldeyris sam-
kvemt 1i§ 2 (¢) i skrarauka E, skal
sjoSurinn fera til fradrattar sérstok
drattarréttindi, sem skipt er sam-
kveemt bpessari reglu.

3. Med fjarhaeSum beim, sem sjodur-
inn tekur vi§ samkvamt 1. hér a8 framan,
skal hann innleysa sérstok drattarréttindi
tr handhofn handhafa med eftirfarandi
heetti og réd:

a) Sérstok drattarréttindi i handhéfn
rikisstjérna, sem hafa sagt sig ar
patttoku meira en sex manudum fyrir
bann dag, er sjodras akvedur ad taka
hinn sérstaka drattarreikning til
lokaskipta, skulu innleyst i sam-
reemi vid akvedi samkomulags sam-
kveemt XXX. kafla eBa skrarauka H.

b) Sérstok drattarréitindi 1 handhofn
handhafa, sem ekki eru patttakendur,

Nr. 1.

decide is needed, in currency convertible
in fact and the currencies of participants
holding special drawing rights to be
redeemed in any installment to the
extent of such redemption. as determined
by the Fund. The first half-yearly pay-
ment shall be made six months after the
decision fo liquidate the Special Draw-
ing Account.

2. If it is decided to liquidate the Fund
within six months of the date of the
decision to liquidate the Special Draw-
ing Account, the liquidation of the
Special Drawing Account shall not
proceed until special drawing rights held
in the General Account have bheen
distributed in accordance with the follow-
ing rule:

After the distribution made under

2(a) of Schedule E, the Fund shall

apporlion its special drawing rights

held in the General Account among
all members that are participants in
proportion to the amounts due to
each participant after the distribu-
tion under 2(a). To determine the
amount due to each member for the
purpose of apportioning the remainder
of its holdings of each currency under
2(¢) of Schedule E, the Fund shall
deduct the distribution of special
drawing rights made under this rule.

3. With the amounts received under
1 above, the Fund shall redeem special
drawing rights held by holders in the
following manner and order:

a) Special drawing rights held by govern-
ments that have terminated their
participation more than six months
before the date the Board of Govern-
ors decides to liquidate the Special
Drawing Account shall be redeemed
in accordance with the terms of any

agreement under Article XXX or
Schedule H,
b) Special drawing rights held by

holders that are not participants shall
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skulu innleyst 4 undan Dbeim, sem
patttakendur hafa 4 hendi, og skulu
bau innleyst i hlutfalli vis handho6fn
hvers handhafa.

Sjédurinn skal finna hlutfalli milli
handhafnar hvers patttakanda a sér-
stokum drattarréttindum og hreinnar,
samtalinnar tuthlutunar til hans. Sj66-
urinn skal fyrst innleysa sérstok
drattarréttindi peirra patttakenda, sem
hafa haest hlutfall, par til petta hlut-
fall hefur veriS leekka® niSur i naest-
haesta hlutfall; sjéSurinn skal sidan
innleysa sérstok drattarréttindi i hand-
hofn pessara batttakenda 1 samrsemi
vid hreina, samtalda uthlutun til
peirra par til hlutféllin hafa verid
leekkud nidur i pridja hesta hlutfall;
med bessum heetti skal haldis afram
bar til protin er fjarhaedin, sem tiltek
er til innlausnar.

4. Sérhver fjarh=s, sem patttakandi a
rétt til ad fa innleysta samkvamt 3. hér
a® framan, skal skuldajéfnudé vid sér-
hverja fjarhaed, sem greida ber sam-
kvemt 1. hér a8 framan.

5. Me8an lokaskipti standa yfir skal
sjodurinn greida vexti af beirri fjarhaed
sérstakra drattarréttinda, sem er i hand-
hofn handhafa, og hver patttakandi skal
gjalda vaxtagjold af hreinni, samtalinni
tuthlutun sérstakra drattarréttinda til
hans a8 fradreginni fjarhed greidsina
samkvaemt 1. hér a8 framan. Hed vaxta
og vaxtagjalda svo og gjalddagar skulu
akvednir af sjédnum. Vextir og vaxta-
gjold skulu greidd me® sérstokum dratt-
arréttindum ad pvi marki, sem unnt er.
batttakandi, sem ekki hefur a hendi
neg sérstok drattarréttindi til pess a8
standa skil a vaxtagjoldum, skal grei®a
bau med gulli eba gjaldeyri, sem sjod-
urinn velur, I peim mezli, sem naudsyn-
legur er til greiSslu stjornarkostnadar,
skal yfirfeera til sjodsins sérstok drattar-
réttindi fengin sem vaxtagjold og skulu
bau ekki notud til vaxtagrei§slna heldur
innleyst med beim gjaldeyri, sem sjo6-
urinn notar til pess a8 greida kostnad
sinn.

c)

i
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be redeemed before those held by
participants, and shall be redeemed
in proportion to the amount held by
each holder.

¢) The Fund shall determine the propor-
tion of special drawing rights held by
each participant in relation to its net
cumulative allocation. The Fund shall
first redeem special drawing rights
from the participants with the highest
proportion until this proportion is
reduced to that of the second highest
proportion; the Fund shall then
redeem the special drawing rights
held by these participants in accord-
ance with their net cumulative alloca-
tions until the proportions are reduced
to that of the third highest proportion;
and this process shall be continued
until the amount available for redemp-
tion is exhausted.

4. Any amount that a participant will
be entitled to receive in redemption
under 3 above shall be set off against
any amount to be paid under 1 above.

5. During liquidation the Fund shall
pay interest on the amount of special
drawing rights held by holders, and each
participant shall pay charges on the net
cumulative allocation of special draw-
ing rights to it less the amount of any
payments made in accordance with 1
above. The rates of interest and charges
and the time of payment shall be deter-
mined by the Fund. Payments 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 meet any
charges shall make the payment with
gold or a currency specified by the Fund.
Special drawing rights received as
charges in amounts needed for administra-
tive expenses shall not be used for the
payment of interest, but shall be trans-
ferred to the Fund and shall be redeemed
first and with the currencies used by the
Fund to meet its expenses.
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6. Eigi patttakandi vangoldna greidslu
akvedna samkvemt 1. eSa 5. hér ad
framan skal ekki greia honum fjarhaedir
samkvaemt 2. eSa 5. hér ad framan.

7. Hagi svo til eftir a0 lokagreiSslur
hafa veri8 gerdar til patttakenda, ad ekki
er sama hlutfall hja 6llum skuldlausum
batttakendum milli handhafnar hvers um
sig a4 sérstokum drattarréttindum og
hreinnar, samtalinnar tthlutunar til ein-
stakra, skulu peir patttakendur, sem hafa
leegra handhafnarhlutfall, kaupa sérstok
drattarréttindi af peim, sem hafa heerra
hlutfall, i peim meeli, samkvamt fyrir-
komulagi akvednu af sjédnum, ad hlutfall
handhafnar beirra a sérstokum drattar-
réttindum verdi his sama. Hver skuldugur
patttakandi skal greia sjoSnum fjarhed
jafnhda skuld sinni i eigin gjaldeyri.
SjoSurinn  skal dtdeila pessum gjald-
eyri og beim krofum, sem eftir kynnu
a0 standa, milli patttakenda i hlutfalli
vie sérstok drattarréttindi i handhofn
hvers beirra og skulu pessi sérstoku
drattarréttindi afnumin, SjéSurinn skal
sidan loka bokum hins sérstaka drattar-
reiknings og 6llum skuldbindingum sjé8s-
ins, sem hlotizt hafa af athlutun sérstakra
drattarréttinda og rekstri hins sérstaka
drattarreiknings skal par med lokid.

8. Hver patttakandi abyrgist, ad gjald-
eyri hans, sem uthlutad er til annarra
patttakenda samkvaemt pessum skrar-
auka, megi hvenar sem er nota hindrunar-
laust til vorukaupa e8a greidslu skulda
vid hann e®a adila a landssvedi hans.
Hver batttakandi, sem pannig er skuld-
bundinn, sampykkir ad beeta O68rum
batttakendum sérhvert tap, sem hljotast
kann af mun a gengi bvi, sem sjoéSurinn
notadi vid uthlutun gjaldeyris hans sam-
kveemt bessum skrarauka, og gengi bvi,
sem bessir batttakendur fa vid solu
gjaldeyris hans.
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6. While a participant is in default
with respect to any payment required
by 1 or 5 above, no amounts shall be
paid to it in accordance with 2 or 5
above.

7. It after the final payments have
been made to participants each partici-
pant not in default does not hold special
drawing rights in the same proportion
to its net cumulative allocation, those
participants holding a lower proportion
shall purchase from those holding a
higher proportion such amounts in accord-
ance with arrangements made by the
Fund as will make the proportion of
their holdings of special drawing rights
the same. Each participant in default
shall pay to the Fund its own currency
in an amount equal to its default. The
Fund shall apportion this currency and
any residual claims among participants
in proportion to the amount of special
drawing rights held by each and these
special drawing rights shall be cancelled.
The Fund shall then close the books of
the Special Drawing Account and all of
the Fund’s liabilities arising from the
allocations of special drawing rights and
the administration of the Special Draw-
ing Account shall cease.

8. Each participant whose currency is
distributed to other participants under
this Schedule guarantees the unrestricted
use of such currency at all times for the
purchase of goods or for payments of
sums due to it or to persons in its terri-
tories. Each participant so obligated
agrees to compensate other participants
for any loss resulting from the difference
between the value at which the Fund
distributed its currency under this
Schedule and the value realized by such
participants on disposal of its currency.



