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AUGLYSING

um breytingar 4 stofnskra Alpjédagjaldeyrissiédsins.

»

Med 16gum nr. 15 fra 4. mai 1977 var rikisstjérninni heimilad a8 stadfesta fyrir

fslands hond breytingar 4 og vidauka vid stofnskra AlpjéBagjaldeyrissj68sins sem
sampykktar voru af stjérn sjéSsins 30. april 1976. Breytingarnar og viSaukinn voru
stadfest af Islands halfu 6. jini 1977 og téku gildi fyrir 611 aSildarriki sjé8sins
hinn 1. april 1978.

Stofnskra AlpjéSagjaldeyrissjé8sins med AorSnum breytingum og viSauka er

birt sem fylgiskjal me8 auglysingu bessari dsamt islenskri bydingu.

DPetta er hér med gert almenningi kunnugt.

Utanrikisraduneytid, Reykjavik, 29. desember 1978.

Benedikt Grondal.

Fylgiskj -".:l_];_

STOFNSKRA

ALPJOPAGIJALDEYRISSJODSINS

(ONNUR ENDURSKODUN)

Rikisstjornir peer, sem hafa 1ati§ undir-

rita

eftir

(i)

(ii)

(iii)

stofnskra pessa, eru sammala um
farandi akvaedi:

INNGANGUR

AlpjéBagjaldeyrissjéSurinn er stofn-
adur og skal starfa i samremi vid
akveaedi pessarar stofnskrar eins og
hun var upphaflega sampykkt og
sidan breytt.

Til bess a8 sjéBurinn geti stundad
viSskipti sin og a8gerdir skal hann
halda almennan reikning og sér-
stakan drattarreikning. A®Sild ad
sjodnum veitir rétt til patttoku i
hinum sérstaka drattarreikningi.

AlgerSir og vidskipti samkvemt
stofnskra bessari skulu fara fram
um almenna reikninginn, sem skipt-
ist, samkv. samkomulagi pessu, i al-
mennan fjarmagnsreikning, sér-
stakan greidslureikning og fjarfest-
ingarreikning; bé skulu adgerdir og

Henrik Sv. Bjornsson.

ARTICLES OF AGREEMENT OF THE

INTERNATIONAL

MONETARY FUND
(SECOND AMENDMENT)

The Governments on whose behalf the
present Agreement is signed agree as
follows:

(i)

INTRODUCTORY ARTICLE

The International Monetary Fund is
established and shall operate in ac-
cordance with the provisions of this
Agreement as originally adopted and
subsequently amended.

(ii) To enable the Fund to conduct its

(iii)

operations and transactions, the
Fund shall maintain a General De-
partment and a Special Drawing
Rights Department. Membership in
the Fund shall give the right to
participation in the Special Draw-
ing Rights Department.

Operations and transactions aut-
horized by this Agreement shall be
conducted through the General De-
partment, consisting in accordance
with the provisions of this Agree-
ment of the General Resources Ac-
count, the Special Disbursement Ac-
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vidskipti med sérsték drattarréttindi
fara um hinn sérstaka drattarreikn-
ing.

I. KAFLI
TILGANGUR

Tilgangur AlpjéSagjaldeyrissjédsins er:

(1)

(ii)

(iii)

AS efla alpjodlega samvinnu i gjald-
eyrismalum med varanlegri stofnun,
sem veitir adsto8u til samrads og
samstarfs 1 alpjodagjaldeyrismal-
um.

A% greida fyrir aukningu og jafn-
vaegisvexti  alpjobavidskipta og
studla bar med a8 hau og stédugu
stigi atvinnu og rauntekna og ad
framforum i framlei§slugetu allra
adildarrikja sem meginmarkmidum
efnahagsstefnu.

AS studla a8 stoSugleika gjaldeyris,
a® vithalda skipulegum gjaldeyris-
skiptum milli adildarrikja og ford-
ast samkeppnislekkanir gengis.

(iv) AD adstoBa vid ad koma a fjolhlita

greidslukerfi fyrir geng vidskipti
milli adildarrikja og vi$§ utrymingu
gjaldeyristakmarkana, sem eru
vexti heimsvidskipta til trafala.

(v) A8 efla traust a@ildarrikjanna meS

(vi) 1

bvi ad veita peim timabundinn a®-
gang a8 fjarmagni sjodSsins, gegn
negum tryggingum, og gefa peim
bannig tekifeeri til bess al rétta
misveegi a greidslujofnudi sinum an
bess a8 gripa til radstafana, sem
skert getu bjédlega eBa alpjoSlega
hagszeld.

samreemi vi0 framanskrad, ad
stytta varanleika misvaegis og draga
ir misvaegi 4 alpjodlegum greidslu-
jofnudi adildarrikja.
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count, and the Investment Account;
except that operations and trans-
actions involving special drawing
rights shall be conducted through
the Special Drawing Rights Depart-
ment.

ARTICLE 1

PURPOSES

of the International

Monetary Fund are:

(i)

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

(ii) To facilitate the expansion and ba-

(iii)

lanced 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 mem-
bers as primary objectives of eco-
nomic 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 be-
tween members and in the elimina-
tion of foreign exchange restrictions
which hamper the growth of world
trade.

(v) To give confidence to members by

making the general resources of the
Fund temporarily available to them
under adequate safeguards, thus
providing them with opportunity to
correct maladjustments in their
balance of payments without re-
sorting to measures destructive of
national or international prosperity.

(vi) In accordance with the above, to

shorten the duration and lessen the
degree of disequilibrium in the inter-
national balances of payments of
members.
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Stefna sj68sins og d4kvardanir allar
skulu markast af tilgangi hans eins og
honum er lyst i pessum kafla.

II. KAFLI

ADILD
1. gr.
Stofnadildarriki.

Stofnadilar sjo8sins skulu vera bau
riki, sem fulltria attu a radstefnu Sam-
einudu pjédanna um fjarmal og gjald-
eyrismal, hverra rikisstjornir sampykkja
adild fyrir 31. desember 1945.

2. gr.
Onnur adildarriki.

O8rum rikjum skal heimil adild 4 peim
timum og med peim kjérum, sem sjédrad
kann ad akveda. Umraedd kjor, a8 med-
toldum framlagsloforbum, skulu miSast
vid somu hofudforsendur og giltu fyrir
pbau 16nd, sem begar hafa gerst adilar.

III. KAFLI

KVOTAR OG FRAMLAGSLOFORD
1. gr.

Kvoétar og greidsla framlagsloforda.

Hverju abildarriki skal athlutad kvéta,
sem sé tilgreindur i einingum sérstakra
drattarréttinda. Kvotar beirra aSildar-
rikja, sem attu fulltria 4 raSstefnu Sam-
einudu pjéSanna um fjarmal og gjald-
eyrismal og sampykkja adild fyrir 31.
desember 1945, skulu vera sem greinir i
skrarvidauka A. Kvétar annarra adildar-
rikja skulu akvednir af sjéaradi. Fram-
lagsloford hvers a®ildarrikis skal vera
jafnt kvéta pess og greiSist sjéSnum ad
fullu med videigandi heetti hja tilnefndum
vorsluhafa,

2. gr.
Lagfering kvéta.
(a) Eigi sjaldnar en 4 fimm ara fresti
skal sjodrad framkvaema almenna endur-
skodun a kvotum abildarrikjanna og,
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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 represented at
the United Nations Monetary and Finan-
cial Conference whose governments ac-
cept membership before December 31,
1945.

Section 2.
Other members.

Membership shall be open to other
countries at such times and in accordance
with such terms as may be prescribed by
the Board of Governors. These terms, in-
cluding the terms for subscriptions, shall
be based on principles consistent with
those applied to other countries that are
already members.

ARTICLE III

QUOTAS AND SUBSCRIPTIONS

Section 1.
Quotas and payment of subscriptions.

Each member shall be assigned a quota
expressed in special drawing rights. The
quotas of the members represented at the
United Nations Monetary and Financial
Conference which accept membership be-
fore December 31, 1945 shall be those set
forth in Schedule A. The quotas of other
members shall be determined by the
Board of Governors. The subscription of
each member shall be equal to its quota
and shall be paid in full to the Fund at
the appropriate depository.

Section 2.
Adjustment of quotas.
(a) The Board of Governors shall at
intervals of not more than five years con-
duct a general review, and if it deems it
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teljist rétt, skulu gerdar tillogur um lag-
feeringar 4 peim. Ra%id getur einnig, pyki
bvi hly%a, hvenser sem er tekid til athug-
unar lagfeeringar einstakra kvoéta skv.
beidni adildarrikis, sem hlut 4 ad mali.

(b) Sj66num er heimilt hvenser sem er
a0 gera tillogu um hesekkun a kvéta peirra
bjosa, sem gerst hofdu abilar fyrir 31.
agust 1975 1 hlutfalli vié kvéta peirra a
beim degi, svo nemi p6 ekki heerri upp-
ha8 en samanlogGum tilfeerslum skv. V.
kafla, greinum 12 (f) (i) og (j) af sér-
staka greidslureikningnum yfir 4 almenna
fjarmagnsreikninginn,

(e¢) Til sampykktar tillogum um breyt-
ingu a4 kvotum parf 85% heildaratkvaeda-
magnsins.

(d) Kvoéta ma ekki breyta an sampykk-
is vidkomandi ad&ildarrikis og ekki fyrr
en greidsla hefur veri6 innt af hendi nema
liti® sé 4 a8 svo hafi verid gert skv. grein
3 (b) 1 pessum kafla.

3. gr.
Greidslur vio breytingar kvéta.

(a) Sérhvert adildarriki, sem sampykk-
ir aukningu 4 kvéta sinum skv. 2. gr. (a)
i pessum kafla, skal innan akve8ins tima,
sem sjoSurinn afmarkar, greida til sj6ds-
ins 25% aukningarinnar i einingum sér-
stakra drattarréttinda. Sjosrad getur pé
akve0is ad 6llum adildarrikjum sé heim-
ilt a8 greida kvoétaaukninguna ad o6llu
leyti eda ad hluta til i gjaldmiSlum ann-
arra adildarrikja tilteknum af sjéSnum
og med8 sampykki peirra, eba i eigin gjald-
midli viskomandi rikis. ASrir en batt-
takendur skulu greida kvétaaukningu 1
gjaldmislum annarra a8ildarrikja tiltekn-
um af sj6dnum og med sampykki peirra,
sama hlutfall og patttakendur greida 1
formi eininga sérstakra drattarréttinda.
Mismunurinn greidist i eigin gjaldmi8li
viskomandi rikis. Handhéfn sj68sins &
gjaldmidli a®ildarrikis ma ekki aukast
umfram pau mork, ad til komi sérsték
béknun skv. V. kafla, grein 8 (b) (ii),
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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 particular quota at
the request of the member concerned.

(b) The Fund may at any time pro-
pose an increase in the quotas of those
members of the Fund that were members
on August 31, 1975 in proportion to their
quotas on that date in a cumulative
amount not in excess of amounts trans-
ferred under Article V, Section 12 (f),
(i), and (j) from the Special Disburse-
ment Account to the General Resources
Account.

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

(d) The quota of a member shall not
be changed until the member has con-
sented and until payment has been made
unless payment is deemed to have been
in accordance with Section 3 (b) of this
Article.

Section 3.
Payments when quotas are changed.

(a) Each member which consents to
an increase in its quota under Section
2 (a) of this Article shall, within a period
determined by the Fund, pay to the Fund
twenty-five percent of the increase in
special drawing rights, but the Board of
Governors may prescribe that this pay-
ment may be made, on the same basis
for all members, in whole or in part in
the currencies of other members speci-
fied, with their concurrence, by the Fund,
or in the member’s own currency. A non-
participant shall pay in the currencies of
other members specified by the Fund,
with their concurrence, a proportion of
the increase corresponding to the propor-
tion to be paid in special drawing rights
by participants. The balance of the in-
crease shall be paid by the member in
its own currency. The Fund’s holdings of
a member’s currency shall not be in-
creased above the level at which they

C17
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sem afleiding af greidslum annarra a%-
ildarrikja skv. pessu akveaedi.

(b) Sérhvert adildarriki, sem sampykk-
ir aukningu 4 kvéta sinum skv. grein
2 (b) pessa kafla, skal aliti hafa gefid
framlagsloford i samremi vi§ kvoéta-
aukninguna.

(¢) Sampykki abdildarriki skerdingu
kvoéta sins skal sjoSurinn innan 60 daga
greia abildarrikinu fjarhaed jafna skerd-
ingunni. Greidslan skal innt af hendi i
gjaldmidli adildarrikisins auk peirrar
upphaedar eininga sérstakra drattarrétt-
inda eda gjaldmidla annarra tiltekinna
adildarrikja, med sampykki beirra, bannig
ad handhofn sjodsins 4 gjaldmidli vib-
komandi rikis ver8i ekki minni en sem
nemur endurskofuSum kvéta, pé med
peirri undantekningu ad undir sérstokum
kringumstaedum sé sjodnum heimilt a
leekka gjaldmiSilseignina nidur fyrir kvét-
ann med greiSslum til adildarrikis i eigin
gjaldmidli.

(d) Til sampykktar akvar8ana skv. 1i
(a) ad ofan parf 70% heildaratkvaeda-
magnsins, a8 undanskildum akvérSunum
um timatakmérk og tegund gjaldmidla.

4. gr.
Verdbréf i stad gjaldeyris.

A3 svo miklu leyti sem sj6Surinn telur
sig ekki purfa gjaldeyri einhvers adildar-
rikis vegna algerfa sinna og vidskipta
skal hann i stad gjaldeyris taka vib
skuldavidurkenningum e8a svipudum
skuldabréfum utgefnum af aildarrikinu
eSa voérsluhafa peim, sem abildarrikid
hefur tilnefnt skv. XIII. kafla, grein 2.
Verdbréf pessi skulu vera 6framseljanleg
og vaxtalaus og skulu greidd 4 nafnverdi
begar pess er krafist me§ bvi ad fera
sjodnum fjarheaed peirra til eignar i reikn-
ingi hans hja hinum tilnefnda vérsluhafa.
Akvaedi pessarar greinar skulu ekki
aleins eiga vid gjaldeyrisframlog adildar-
rikjanna, heldur og allar adrar gjaldeyris-
fjarha8ir, sem grei8ast eiga sjéSnum eda
hann kann a8 eignast og lag8ar skulu &
almenna fjarmagnsreikninginn.
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would be subject to charges under Article
V, Section 8 (b) (ii), as a result of pay-
ments by other members under this pro-
vision.

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

(¢) If a member consents to a reduc-
tion in its quota, the Fund shall, within
sixty days, 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 special drawings rights
or the currencies of other members speci-
fied, with their concurrence, by the Fund
as is necessary to prevent the reduction
of the Fund’s holdings of the currency
below the new quota, provided that in
exceptional circumstances the Fund may
reduce its holdings of the currency below
the new quota by payment to the member
in its own currency.

(d) A seventy percent majority of the
total voting power shall be required for
any decision under (a) above, except for
the determination of a period and the
specification of currencies under that pro-
vision.

Section 4.
Substitution of securities for currency.

The Fund shall accept from any mem-
ber, in place of any part of the member’s
currency in the General Resources Ac-
count which in the judgement of the Fund
is not needed for its operations and trans-
actions, notes or similar obligations is-
sued by the member or the depository
designated by the member under Article
XIII, Section 2, which shall be non-negoti-
able, non-interest bearing and payable at
their face value on demand by crediting
the account of the Fund in the designated
depository. This Section shall apply not
only to currency subscribed by members
but also to any currency otherwise due
to, or acquired by, the Fund and to be
placed in the General Resources Account.



29. desember 1978.

IV. KAFLI

SKULDBINDINGAR VEGNA FYRIR-
KOMULAGS GJALDEYRISMALA

1. gr.
Almennar skuldbindingar adildar-
rikjanna.

MeS pad meginhlutverk alpjodafjar-
malakerfisins i huga a6 skapa skilyrdi til
audveldunar vidskiptum milli landa med
vorur, pjonustu og fjarmagn auk pess ad
vishalda heilbrigéum hagvexti, og ad eitt
adalmarkmi6id er aframhaldandi préun
4 hinum skipulagfa grunni, sem naudsyn-
legur er til a8 tryggja fjarmalalegan og
efnahagslegan sto6ugleika, heitir sérhvert
adildarriki pvi a8 hafa samrad vid sjés-
inn og Onnur adildarriki til bess al
tryggja skipulegt fyrirkomulag gengis-
mala og vinna ad pvi a8 koma 4 stédugu
gengi gjaldmidla. Nanar tilgreindar eru
skuldbindingar a@ildarrikjanna sem hér
segir:

(i) AQ leitast vis ad haga efnahags- og
fjarmalastjorn sinni bannig a8
tryggja megi skipulegan hagvoxt og
sem stoSugast verdlag midad vid ad-
staedur.

(ii) AS leitast vid ad tryggja stodugleika
efnahagslifsins me§ pvi ad treysta
undirst6dur efnahags- og fjarmala
og med peningakerfi sem ekki hefur
sveiflukenndar tilhneigingar.

AS forSast tilraunir til ad hafa
6zeskileg ahrif a gengi gjaldmibla
eda alpjédagjaldeyriskerfid i beim
tilgangi a® hindra e&lilega adlogun
greiSslujafnadar eda til ad o0last
6sanngjarna  samkeppnisyfirburdi
yfir 6nnur adildarriki.
(iv) A% marka stefnu i gjaldeyrismalum
sem sé i samremi vid akvaedi pess-
arar greinar.

(iii)

. 2. gr.
Almennt fyrirkomulag gjaldeyrismala.
(a) Sérhverju abildarriki ber ad til-
kynna sj6o6num innan 30 daga fra sam-
bykkt annarrar stofnskrarbreytingar
sjo6sins um pa stefnu, sem ba8 hyggst
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ARTICLE 1V

OBLIGATIONS REGARDING EX-
CHANGE ARRANGEMENTS

Section 1.
General obligations of members.

Recognizing that the essential purpose
of the international monetary system is
to provide a framework that facilitates
the exchange of goods, services, and capi-
tal among countries, and that sustains
sound economic growth, and that a princi-
pal objective is the continuing develop-
ment of the orderly underlying conditions
that are necessary for financial and eco-
nomic stability, each member undertakes
to collaborate with the Fund and other
members to assure orderly exchange ar-
rangements and to promote a stable
system of exchange rates. In particular,
each member shall:

(i) endeavor to direct its economic and
financial policies toward the objec-
tive of fostering orderly economic
growth with reasonable price sta-
bility, with due regard to its circum-
stances;

seek to promote stability by foste-
ring orderly underlying economic
and financial conditions and a
monetary system that does not tend
to produce erratic disruptions;
avoid mainpulating exchange rates
or the international monetary
system in order to prevent effective
balance of payments adjustment or
to gain an unfair competitive
advantage over other members; and

(ii)

(iii)

(iv) follow exchange policies compatible
with the undertakings under this
Section.

Section 2,
General exchange arrangements.

(a) Each member shall notify the
Fund, within thirty days after the date
of the second amendment of this Agree-
ment, of the exchange arrangements it
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fylgja i gjaldeyrismalum til pess a8 upp-
fylla skilyrdin, sem sett voru fram i 1.
grein bessa kafla. Somuleidis ber ad til-
kynna sjéSnum an tafar um breytingar,
sem kunna a$ verda 4 peirri stefnu.

(b) f pvi alpjodlega peningakerfi, sem
var vid ly6i hinn 1. jandar 1976, getur
fyrirkomulag gjaldeyrismala verid eftir-
farandi: (i) Hvert a8ildarriki getur tengt
gengi gjaldmidils sins gengi sérstakra
drattarréttinda eda gengi einhvers annars
eBa annarra gjaldmisla a8 gulli undan-
skildu. (ii) Me8 samvinnufyrirkomulagi
getur hépur adildarrikja akvedid gengi
gjaldmidla sinna gagnvart gengi einhverra
annarra gjaldmi8la. (iii) Hvert a®ildar-
riki getur haft eitthvert annad fyrirkomu-
lag 4 skraningu gjaldmidils sins en um
getur 1 (1) og (ii).

(e) Til pess ad fylgja eftir préun al-
bjédagjaldeyriskerfisins getur sjé8Surinn
med studningi 85% atkveSamagnsins
snidid  fyrirkomulagi  gjaldeyrismala
ramma an bess pé a8 takmarka rétt ad-
ildarrikjanna til pess a¥ fylgja hvada
stefnu sem er i gjaldeyrismalum svo fremi
ad hiun samrymist tilgangi sj68sins og
akvadum 1. greinar bessa kafla.

3. gr.
Eftirlit med fyrirkomulagi gjaldeyris-
mala.

(a) Sjodurinn skal fylgjast naid med
alpjédagjaldeyriskerfinu til pess ab
tryggja tileetlada starfsemi pess. Hann
skal og fylgjast med pvi ad abildarrikin
standi vi§ skuldbindingar sinar skv. 1.
grein bessa kafla.

(b) Til bess a¥ sinna skyldum sinum
eins og beer eru settar fram i 1i5 (a) ad
ofan skal sj6Surinn hafa nakvemt eftir-
lit me§ stefnu adildarrikjanna i gengis-
malum og skal hann setja sérstakar regl-
ur til leiSbeiningar fyrir a®ildarrikin &
bessu svidi. Hverju a®ildarriki er skylt
ad veita sj66num hverjar baer upplysing-
ar sem naudsynlegar kunna a8 teljast svo
hann geti sinnt eftirlitshlutverki sinu.
Auk bess ber hverju aSildarriki a8 radg-
ast vi§ sj6dinn um stefnu sina i gengis-
malum hvenzer sem hann kann a8 seskja
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intends to apply in fulfillment of iis
obligations under Section 1 of this

Article, and shall notify the Fund
promptly of any changes in its exchange
arrangements.

(b) Under an international monetary
system of the kind prevailing on January
1, 1976, exchange arrangements may in-
clude (i) the maintenance by a member
of a value for its currency in terms of
the special drawing right or another deno-
minator, other than gold, selected by the
member, or (ii) cooperative arrangements
by which members maintain the value
of their currencies in relation to the value
of the currency or currencies of other
members, or (iii) other exchange arrange-
ments of a member’s choice.

(¢) To accord with the development
of the international monetary system, the
Fund, by an eighty-five percent majority
of the total voting power, may make pro-
vision for general exchange arrangements
without limiting the right of members to
have exchange arrangements of their
choice consistent with the purposes of
the Fund and the obligations under Sec-
tion 1 of this Article.

Section 3.
Surveillance over exchange
arrangements.

(a) The Fund shall oversee the inter-
national monetary system in order to en-
sure its effective operation, and shall
oversee the compliance of each member
with its obligations under Section 1 of
this Article.

(b) In order to fulfill its functions
under (a) above, the Fund shall exercise
firm surveillance over the exchange rate
policies of members, and shall adopt
specific principles for the guidance of all
members with respect to those policies.
Each member shall provide the Fund
with the information necessary for such
surveillance, and, when requested by the
Fund, shall consult with it on the mem-
ber’s exchange rate policies. The prin-
ciples adopted by the Fund shall be con-
sistent with cooperative arrangements by
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pess. Reglurnar, sem sjé6Surinn setur,
skulu vera i samreemi vi§ samkomulag
adildarrikja um skraningu gengis gjald-
midla sinna gagnvart 68rum gjaldmiSlum
auk hvers pess fyrirkomulags, sem abl-
ildarriki kunna a8 hafa tileinkad sér og
brjéta ekki i baga vi& 1. grein pessa kafla.
Pessar reglur skulu taka tillit til félags-
legra og stjérnmalalegra stefna i a&ildar-
rikjunum, og i beitingu reglnanna skal
einnig tekid fullt tillit til a&stedna 1
hverju a@ildarriki.

4. gr.
Stofngengi.

MeS 85%  heildaratkvaedamagnsins
getur sjodurinn akvedid ad alpjodlegt
astand efnahagsmala leyfi a8 komid verdi
4 gjaldeyriskerfi, sem byggi a st66-
ugu en breytanlegu stofngengi gjald-
midla. Akvordun pessi skal tekin 4 grund-
velli sto8ugleika efnahagslifs heimsins og
skal gaumur gefinn a8 verSpréun og hag-
vexti i ad®ildarlondunum. AkvorSunin
skal tekin me8 hli§sjon af préun alpjéda-
gjaldeyriskerfisins me8 sérstoku tilliti til
uppruna alpj68legs gjaldmidils, til bess
ad tryggja ofluga starfsemi stofngengis-
kerfis, med tilliti til fyrirkomulags bar
sem riki med greislujafnadarafgang og
grei§slujafnadarhalla gripa flj6tt og or-
ugglega til samsvarandi adgerda til pess
ad na jofnudi 4 ny. Jafnframt skal hofs
hliSsjon af bvi hvernig gripi8 skal i taum-
ana og brugfist vid misveegi. A¥ tekinni
slikri 4kvordun ber sjé68num ad tilkynna
aSildarrikjunum a® akvaedi skrarauka C
hafi teki® gildi.

5. gr.
Sérstakar tegundir gjaldeyris 4 lands-
svaedum adildarrikis.

(a) A8gerSir af halfu abildarrikis
gagnvart gjaldmidli sinum skulu tilkaSar
sem sams konar adger8ir gagnvart hin-
um ymsu tegundum gjaldeyris fyrir hond
hverra pa8 hefur sampykkt bpessa stofn-
skra skv. XXXI. kafla, 2. grein (g) nema
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which members maintain the value of
their currencies in relation to the value
of the currency or currencies of other
members, as well as with other exchange
arrangements of a member’s choice con-
sistent with the purposes of the Fund and
Section 1 of this Article. These principles
shall respect the domestic social and poli-
tical policies of members, and in apply-
ing these principles the Fund shall pay
due regard to the circumstances of mem-
bers.

Section 4.
Par values.

The Fund may determine, by an eighty-
five percent majority of the total voting
power, that international economic condi-
tions permit the introduction of a wide-
spread system of exchange arrangements
based on stable but adjustable par values.
The Fund shall make the determination
on the basis of the underlying stability
of the world economy, and for this pur-
pose shall take into account price move-
ments and rates of expansion in the
economies of members. The determina-
tion shall be made in light of the evolu-
tion of the international monetary system,
with particular reference to sources of
liquidity, and, in order to ensure the
effective operation of a system of par
values, to arrangements under which
both members in surplus and members
in deficit in their balances of payments
take prompt, effective, and symmetrical
action to achieve adjustment, as well as
to arrangements for intervention and
the treatment of imbalances. Upon mak-
ing such determination, the Fund shall
notify members that the provisions of
Schedule C apply.

Section 5.
Separate currencies within a member’s
territories.

(a) Action by a member with respect
to its currency under this Article shall
be deemed to apply to the separate cur-
rencies of all territories in respect of
which the member has accepted this
Agreement under Article XXXI, Section
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adildarrikid 1ysi pvi yfir ad adgerdirnar
nai annad hvort aSeins til megingjald-
midilsins, eSa abeins til einnar eda fleiri
tiltekinna tegunda gjaldeyris, e8a il
megingjaldmidilsins og einnar eba fleiri
tiltekinna tegunda gjaldeyris.

(b) Adgerdir af halfu sj68sins i sam-
reemi vid akvaedi bessa kafla skulu na
til allra gjaldeyristegunda a@ildarrikis,
sbr. 1i§ (a) a® ofan, nema anna® sé tekid
fram.

V. KAFLI

STARFSEMI SJODPSINS OG VID-
SKIPTI HANS

1. gr.
Vidskiptaadilar sjodsins.

Hvert a@ildarriki skal eingéngu eiga
skipti vi§ sjoSinn med milligéngu fjar-
malaraduneytis sins, se8labanka, jafn-
veegissj68s eBa annarrar slikrar fjar-
malastofnunar og sjéSurinn skal ein-
gongu skipta vi§ eda med milligongu
s6mu adila.

2. gr.

Takmarkanir 4 starfsemi sj60sins

og vidskiptum hans.

(a) Nema 68ruvisi sé akve&is i samn-
ingi pessum skulu viSskipti sjé8sins tak-
morkud vid vidskipti, sem hafa pann til-
gang ad lata adildarriki, a8 frumkveedi
bess sjalfs, i té sérstok drattarréttindi eda
gjaldmisil annars a@ildarrikis dr vorslu
sjo8sins, 4 almenna fjaArmagnsreikningn-
um, i skiptum fyrir gjaldmidil aSildar-
rikis pess er kaupin vill gera.

(b) Sé pess 6skad getur sjoSurinn veitt
fjarméalalega og teeknilega bjénustu, ab
medtaldri umsjéon med fjarframlégum
adildarrikis enda séu beer i samremi vid
hlutverk sjo8sins. Starfsemi vegna veittrar
fjarmalalegrar pjonustu skal ekki vera &
kostnad sjo6sins. Hvers kyns bjonustu,
sem fellur undir pennan 1i%, geta ekki
fvlgt neinar kva®8ir um skuldbindingar af
halfu a@ildarrikis nema me8 sambykki
bess.
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2 (g) unless the member declares that
its action relates either to the metropoli-
tan currency alone, or only to one or
more specified separate currencies, or
to the metropolitan currency and one or
more specified separate currencies.

(b) Action by the Fund under this
Article shall be deemed to relate to all
currencies of a member referred to in (a)
above unless the Fund declares other-
wise.

ARTICLE V

OPERATIONS AND TRANSACTIONS
OF 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
and transactions.

(a) Except as otherwise provided in
this Agreement, transactions on the ac-
count of the Fund shall be limited to
transactions for the purpose of supplying
a member, on the initiative of such mem-
ber, with special drawing rights or the
currencies of other members from the
general resources of the Fund, which
shall be held in the General Resources
Account, in exchange for the currency
of the member desiring to make the pur-
chase.

(b) If requested, the Fund may decide
to perform financial and technical ser-
vices, including the administration of re-
sources contributed by members, that are
consistent with the purposes of the Fund.
Operations involved in the performance
of such financial services shall not be on
the account of the Fund. Services under
this subsection shall not impose any obli-
gation on a member without its consent.
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3. gr.
Skilyrdi fyrir notkun fjar-
magns sj60sins.

(a) Sjé8urinn skal marka stefnu hvad
var8ar notkun 4 fjarmagni hans, par med
talid stefnu var8andi braSabirgSasamn-
inga. Auk bess er heimilt ad marka sér-
staka stefnu vegna sérstakra greidslu-
jafnadarvandamala, sem upp kunna ab
koma, i peim tilgangi ab a8stoBa adildar-
rikin vid ad leysa slik vandamal 4 bann
hatt, sem samrymist akvedum samnings
pessa, auk stefnu sem tryggi moguleika
4 skammtimanotkun fjarmagns sj68sins.

(b) Sérhverju adildarriki er heimilt a8
kaupa af sjéSnum gjaldmidla annarra a8-
ildarrikja fyrir eigin gjaldmidil sé eftir-
farandi skilyrSum fullnaegt:

(i) Notkun adildarrikis 4 fjarmagni
sjodsins sé i samremi vid akveedi
pessa samnings og ba stefnu sem
hann markar.

(ii) Asildarriki verdur ad syna fram &
porf til pess a®d kaupa aSra gjald-
midla skv. ofanskradu vegna
greidslujafnadarvandamala, erfirar
gjaldeyrisstodu eda  oShagstedrar
préunar gjaldeyrisst6Sunnar.

Aformud kaup yrdu kaup i gjald-

eyrisfor8ahlut eSa myndu ekki leifa

til pess ad handhofn sjé8sins 4

gjaldmidli viSkomandi abildarrikis

verdi meiri en 2009 af kvéta bess.

(iii)

(iv) Sjé8urinn hafi ekki adur 4akvedid,
skv. 5. grein pessa kafla, 1. grein VI.
kafla e¥a 2. grein (a) XXVI. kafla,
ad adildarrikid, sem szkir um kaup,
skuli ekki eiga rétt a slikri fyrir-
greislu.

(¢) Sjédurinn skal kanna hverja um-
sékn um kaup til bess a8 akveSa hvort
pau yrdu i samremi vi§ Akvedi bessa
samnings og ba stefnu, sem hann markar
b6 bannig ad AsteSur beidna um gjald-

eyrisforSahlut verdi ekki vefengdar.

(d) Sjé8urinn skal marka sér stefnu
og starfsreglur viSvikjandi vali 4 gjald-
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Section 3.
Conditions governing use of the Fund’s
general resources.

(a) The Fund shall adopt policies on
the use of its general resources, including
policies on stand-by or similar arrange-
ments, and may adopt special policies for
special balance of payments problems,
that will assist members to solve their
balance of payments problems in a
manner consistent with the provisions of
this Agreement and that will establish
adequate safeguards for the temporary
use of the general resources of the Fund.

(b) A member shall be entitled to pur-
chase the currencies of other members
from the Fund in exchange for an equi-
valent amount of its own currency to the
following conditions:

(i) the member’s use of the general re-
sources of the Fund would be in
accordance with the provisions of
this Agreement and the policies
adopted under them:
the member represents that it has
a need to make the purchase be-
cause of its balance of payments or
its reserve position or develop-
ments in its reserves;

(i)

(iii) the proposed purchase be a reserve
tranche purchase, or would not
cause the Fund’s holdings of the
purchasing member’s currency to
exceed two hundred percent of its
quota;

(iv) the Fund has not previously de-
clared under Section 5 of this Ar-
ticle, Article VI, Section 1, or Ar-
ticle XXVI. Section 2 (a) that the
member desiring to purchase is
ineligible to use the general resour-
ces of the Fund.

(¢) The Fund shall examine a request
for a purchase to determine whether the
proposed purchase would be consistent
with the provisions of this Agreement and
the policies adopted under them, provided
that requests for reserve tranche pur-
chases shall not be subject to challenge.

(d) The Fund shall adopt policies and
procedures on the selection of currencies
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midlum, sem seldir verda, og skal, i sam-
vinnu vid abildarrikin, hofd hlidsjon af
greidslujafnadar- og gjaldeyrisstédumal-
um auk bréunar a alpjodlegum gengis-
morkudum og aeskileika bess ad hvetja til
jafnveegis 1 st6du gagnvart sjéSnum yfir
lengri tima litis. Pa8 er bé had pvi skil-
yrdi ad ef adildarriki 6skar kaupa 4 gjald-
midli annarrar pjé8ar par e8 kaupandinn
skir pess a komast yfir jafn mikid 1
eigin gjaldmidli, sem bodinn er af hinni
bj68inni, pa skal honum kleift a¥ kaupa
gjaldmidilinn af hinni pj68inni svo fremi
ad sjoSurinn hafi pa Dpegar ekki gert
kunnugt skv. VII. kafla, grein 3, a8 hand-
héfn hans 4 viskomandi gjaldmidli sé
mjog litil ordin.

(e)

(i) Sérhvert abildarriki skal tryggja al
upphaedir gjaldmi&ils bess, sem
keyptar eru af sjéSnum séu upp-
haedir i frjdlsum gjaldeyri eba skipt-
anlegar begar kaupin fara fram i
frjalsan gjaldmidil 4 gildandi gengi
viskomandi gjaldmidla skv. XIX.
kafla, grein 7 (a).

(ii) Sé gjaldmidill adildarrikis keyptur
af sj6dnum eda fenginn i skiptum
fyrir gjaldmi&il, sem keyptur hefur
veri§ af sj6dnum, ber bvi a¥ hafa
samrad vid sj68inn og Onnur ad-
ildarriki i beim tilgangi ad tryggja
moguleika 4 skiptum gjaldmi®ilsins
fyrir frjalsan gjaldmidil annarra
rikja 4 sama tima og kaupin fara
fram.
Skipti, skv. 1i& (i) a¥ ofan, 4 gjald-
midli, sem ekki er audskiptanlegur,
skulu gerd ad frumkvaed8i pess rikis
hvers gjaldmidill er keyptur nema
til komi sérstakt samkomulag bess
rikisins, sem gjaldmi&ilinn kaupir.
(iv) Asildarriki, sem kaupir af sj65num
audskiptanlegan gjaldeyri annars
afildarrikis, og =skir auk bess al
skipta honum fyrir enn annan aud-
skiptanlegan gjaldeyri um leid og
upphaflegu kaupin fara fram, skal
skipta beint vi§ seinni aSilann 4ski
hann bess. Skiptin fara fram i aud-

(i)

132

29. desember 1978.

to be sold that take into account, in con-
sultation with members, the balance of
payments and reserve position of mem-
bers and developments in the exchange
markets, as well as the desirability of
promoting over time balanced positions
in the Fund, provided that if a member
represents that it is proposing to pur-
chase the currency of another member
because the purchasing member wishes
to obtain an equivalent amount of its
own currency offered by the other mem-
ber, it shall be entitled to purchase the
currency of the other member unless the
Fund has given notice under Article VII,
Section 3 that its holdings of the currency
have become scarce.

(e)

(i) Each member shall ensure that
balances of its currency purchased
from the Fund are balances of a
freely usable currency or can be
exchanged at the time of purchase
for a freely usable currency of its
choise at an exchange rate between
the two currencies equivalent to the
exchange rate between them on the
basis of Article XIX, Section 7 (a).
Each member whose currency is
purchased from the Fund or is ob-
tained in exchange for currency pur-
chased from the Fund shall colla-
borate with the Fund and other
members to enable such balances of
its currency to be exchanged, at the
time of purchase, for the freely us-
able currencies of other members.

(ii)

(iii) An exchange under (i) above of a
currency that is not freely usable
shall be made by the member whose
currency is purchased unless that
member and the purchasing member
agree on another procedure.

(iv) A member purchasing from the Fund
the freely usable currency of an-
other member and wishing to ex-
change it at the time of purchase
for another freely usable currency
shall make the exchange with the
other member if requested by that
member. The exchange shall be
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skiptanlegum gjaldeyri 4 bvi gengi,
sem visa® er til i 1i§ (i) ad ofan.

(f) Samkvaemt beirri stefnu og beim
starfsreglum, sem sjoSurinn setur sér,
getur hann sampykkt ad lata adildarriki,
sem hyggur & kaup, i té sérstok drattar-
réttindi 1 stad gjaldmidla annarra ad-
ildarpjoda.

4, gr.
Lausn skilyrda.

Sj6dnum er heimilt eftir eigin mati og
med kjérum, sem tryggja hagsmuni hans,
ad leysa undan hverju bvi skilyrdi, sem
fyrir er meelt i 3. grein 1i§ (b) (iii) og
(iv) pessa kafla, sérstaklega pegar i hlut
eiga adildarriki, sem reynslan hefur synt
a® fordast hafa mikla eSa samfellda notk-
un fjarmagns sj68sins. Vid lausn undan
skilyr8um skal sjoéBSurinn taka tillit til
timabundinna e8a ovenjulegra bparfa ad-
ildarrikis, sem lausnar eskir. Sj6Surinn
skal einnig taka tillit til vilja adildar-
rikis til bess a8 setja sem tryggingu verd-
bréf eBa adrar til bess haefar eignir, sem
ad démi sjodsins eru naegilega verdmaetar
til pess a8 vernda hagsmuni hans, og er
sjodnum heimilt ad setja skilyrdi lausnar,
ad slik trygging sé sett.

5. gr.
Vanheimild til bess a0 nota
fjirmagn sj6dsins.

Hvenzer sem sjoSurinn er peirrar skod-
unar, ad eitthvert a8ildarriki noti fjar-
magn sjé8sins med heetti, sem brytur i
baga vi§ tilgang hans, skal hann senda
adildarrikinu skyrslu, bar sem ger8 sé
grein fyrir skoSunum sjé8sins og settur
haefilegur frestur til svars. Eftir ad slik
skyrsla hefur verid send til a®ildarrikis
er sjédnum heimilt a¥ takmarka notkun
adildarrikisins 4 fjarmagni sj68sins. Ber-
ist ekkert svar vid skyrslunni innan til-
setts tima e8a reynist moéttekid svar 6full-
negiandi. er sjédnum heimilt ad tak-
marka afram notkun adildarrikis 4 fjar-
magni sjo8sins eda, eftir a¥ adildarrikinu
hefur verid veittur heefilegur frestur, ad
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made for a freely usable currency
selected by the other member at the
rate of exchange referred to in (i)
above.

(f) Under policies and procedures
which it shall adopt, the Fund may agree
to provide a participant making a pur-
chase in accordance with this Section
with special drawing rights instead of
the currencies of other members.

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 (b) (iii) and (iv) of this Article
especially in the case of members with
a record of avoiding large or continuous
use of the Fund’s general resources. In
making a waiver it shall take into con-
sideration periodic or exceptional re-
quirements of the member requesting the
waiver. The Fund shall also take into
consideration a member’s willingness to
pledge as collateral security acceptable
assets having a value sufficient in the
opinion of the Fund to protect interests
and may require as a condition of waiver
the pledge of such collateral security.

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

Whenever the Fund is of the opinion
that any member is using the general re-
sources of the Fund in a manner contrary
to the purposes of the Fund, it shall pre-
sent 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 general 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 members’s use of the general
resources of the Fund or may, after giv-
ing reasonable notice to the member, de-

C 18
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Iysa pvi vanheimilt a8 nota fjarmagn
sjo0sins.

6. gr.
Onnur kaup og sala sérstakra drattar-
réttinda af halfu sj6dsins.

(a) Sjodnum er heimilt a8 biggja sér-
stok drattarréttindi, sem bo¥in yréu
fram af a®ildarriki, i skiptum fyrir jafn
haa uppha? i gjaldmiSlum annarra rikja.

(b) Sé bess 6skad getur sjodurinn 14tid
adildarriki i té sérstok drattarréttindi
fyrir samsvarandi upphad i gjaldmiSlum
annarra adildarrikja. Handh6fn sjodsins
a gjaldmisli einstaks aSildarrikis ma b6
ekki vaxa umfram bau mork, sem sett
eru i 8. grein (b) (ii) i pessum kafla.

(¢) DPeir gjaldmiblar, sem keyptir eru
eba seldir af sjéSnum skv. akvedum
bessarar greinar, skulu valdir med tilliti
til peirra hofudatrida, sem sett eru fram
i greinum 3 (d) og 7 (i) i bessum kafla.
bvi aGeins getur sjoSurinn tekid patt i
visskiptum skv. dkvaeSum bessarar grein-
ar a8 adildarriki pad sem gefur it pann
gjaldmidil, sem fyrirhugad er ad eiga vib-
skipti me®, veiti til bess sambykki sitt.

7. gr.
Endurkaup adildarrikis &
gjaldeyri fra sjodnum.

(a) Hvert adildarriki hefur rétt til pess
a® kaupa hvenzer sem er pa upph®8, sem
er i vorslu sjoSsins og sérstakt gjald
fellur 4 skv. grein 8 (b) i bessum kafla.

(b) Atildarriki, sem keypt hefur gjald-
eyri skv. 3. grein bessa kafla, skal alla
jafnan, um 1eid og greidslujéfnudurinn og
gjaldeyrisstaan batnar, kaupa af sj6dn-
um handhéfn hans 4 gjaldmidli sinum,
sem ordid hefur til vid kaupin og 4 fellur
gjald skv. grein 8 (b) bpessa kafla. Ab-
ildarriki® skal kaupa umradda handhofn
ef sjédurinn hefur, 1 samrami vid stefnu
sina og starfsreglur vidvikjandi slikum
endurkaupum og i samrad&i vi§ vitkom-
andi adildarriki, synt fram 4 a8 batnandi
greidslujofnudur og  gjaldeyrisstada
pjoSarinnar gefi tilefni til slikra endur-
kaupa.

eigin
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clare it ineligible to use the general re-
sources of the Fund.

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

(a) The Fund may accept special
drawing rights offered by a participant
in exchange for an equivalent amount
of the currencies of other members.

(b) The Fund may provide a partici-
pant, at its request, with special drawing
rights for an equivalent amount of the
currencies of other members. The Fund’s
holdings of a member’s currency shall
not be increased as a result of these trans-
actions above the level at which the hol-
dings would be subject to charges under
Section 8 (b) (ii) of this Article.

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

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

(a) A member shall be entitled to re-
purchase at any time the Fund’s holding
of its currency that are subject to charges
under Section 8 (b) of this Article.

(b) A member that has made a pur-
chase under Section 3 of this Article will
be expected normally, as its balance of
payments and reserve position improves,
to repurchase the Fund’s holdings of its
currency that result from the purchase
and are subject to charges under Section
8 (b) of this Article. A member shall re-
purchase these holdings if, in accordance
with policies on repurchase that the Fund
shall adopt and after consultation with
the member, the Fund represents to the
member that it should repurchase be-
cause of an improvement in its balance
of payments and reserve position.
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(¢) - Adildarriki, sem keypt hefur gjald-
eyri i samremi vid Aakvedi 3. greinar
pessa kafla, skal kaupa aftur b4 hand-
hofn sjodsins 4 gjaldeyri sinum, sem til
vard vis upprunalegu kaupin og a fellur
gjald skv. Akvaedum greinar 8 (b) i pess-
um kafla eigi sifar en 5 arum eftir ad
upprunalegu kaupin féru fram. SjéSurinn
getur p6 lagt til ad endurkaupin fari fram
i aféngum, hefjist 3 &rum og endi 5 arum
eftir ad upprunalegu kaupin attu sér stad.
MeS 85% heildaratkvaeSamagnsins getur
sjodurinn breytt endurkaupatimabilinu og
nedi slik breyting ba til allra adildar-
rikjanna.

(d) Med 85% heildaratkveSamagnsins
getur sjodurinn akvedis adra timalengd
en getid er 1 1i¥ (¢) ad ofan og nzer hin
pa til allra a&ildarrikjanna og gildir um
endurkaup 4 handhé6fn sjé8sins, sem ord-
i85 hefur til vegna sérstakra adgerfa eba
stefnu’ um notkun A fjarmagni sjé8sins.

(e) Hvert adildarriki skal, skv. stefnu,
sem sjodurinn mun marka me8 minnst
709  heildaratkveSamagnsins, endur-
kaupa ba handhoéfn sjédsins, sem ekki
hefur ordis til vegna kaupa en i fellur
gjald skv. dkvaedum greinar 8(b) (ii) {
pbessum kafla,

(f) AkvoérSun sjé8sins um styttri
endurkaupatima en getid er i liSum (¢)
og (d) ab ofan vegna sérstakrar notkunar
4 fjarmagni sj68sins skal aSeins gilda
um ba handhofn, sem til verSur eftir al
AkvorSunin hefur tekid gildi.

(g) Sjodurinn getur a¥ 6sk adildar-
rikis fresta§ umsémdum endurkaupsdegi
b6 ekki pannig a¥ endurkaupatimabilis
verdi lengra en kvedid er 4 um 1 liSum
(¢) og (d) ad ofan eba i peim tilfellum,
sem kve®i§ er & um i 1i§ (e) ad ofan,
nema Aakvedid ver§i med 70% heildar-
atkveSamagnsins a¥ lengri timi sé zeski-
legur og i samrzemi vi§ akvarSanir um
timabundna notkun 4 fjarmagni sjé8sins
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(¢) A member that has made a pur-
chase under Section 3 of this Article shall
repurchase the Fund’s holdings of its
currency that result from the purchase
and are subject to charges under Section
8 (b) of this Article not later than five
years after the date on which the pur-
chase was made. The Fund may prescribe
that repurchase shall be made by a mem-
ber in installments during the period be-
ginning three years and ending five years
after the date of a purchase. The Fund
by an eighty-five percent majority of the
total voting power, may change the
periods for repurchase under this sub-
section, and any period so adopted shall
apply to all members.

(d) The Fund, by an eighty-five per-
cent majority of the total voting power,
may adopt periods other than those that
apply in accordance with (c¢) above,
which shall be the same for all members,
for the repurchase of holdings of currency
acquired by the Fund pursuant to a spe-
cial policy on the use of its general re-
sources.

(e) A member shall repurchase, in ac-
cordance with policies that the Fund shall
adopt by a seventy percent majority of
the total voting power, the Fund’s hold-
ings of its currency that are not acquired
as a result of purchases and are subject
to charges under Section 8 (b) (ii) of
this Article.

(f) A decision prescribing that under
a policy on the use of the general re-
sources of the Fund the period for re-
purchase under (¢) or (d) above shall
be shorter than the one in effect under
the policy shall apply only to holdings
acquired by the Fund subsequent to the
effective date of the decision.

(g) The Fund, on the request of a
member, may postpone the date of dis-
charge of a repurchase obligation, but
not beyond the maximum period under
(¢) or (d) above or under policies adop-
ted by the Fund under (e) above, un-
less the Fund determines, by a seventy
percent majority of the total voting
power, that a longer period for repur-
chase which is consistent with the tem-
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enda mundi framfylgd upprunalegu
akvedanna leida af sér sérstaka erfid-
leika hja viSkomandi abildarriki.

(h) Stefnu sjé8sins skv. grein 3 (d) i
pessum kafla ma endurskoSa bannig ad
sjédurinn geti ad hoféu samradi vis vid-
komandi a8ildarriki selt handh6fn sina a4
gjaldmidli rikisins skv. grein 3 (b) i bess-
um kafla, p. e.a.s. pann hluta, sem ekki
hefur verid endurkeyptur skv. akvaeSum
7. greinar pessa kafla, an bess ad ba® hafi
nokkur ahrif 4 adrar a¥gerdir, sem sjodn-
um er heimilt ad gripa til skv. samningi
pessum.

(i) Oll endurkaup, sem getid er i bess-
ari grein, skulu fara fram i einingum
sérstakra drattarréttinda e8a i gjaldmidl-
um annarra pjéda og séu beir tilteknir
af sjodnum. Sjodnum ber ad marka sér
stefnu og starfsreglur vidvikjandi vali 4
gjaldmidlum, sem nota8ir eru begar
endurkaup fara fram, og skal i pvi sam-
bandi hofd hlidsjén af dkvedum greinar
3 (d) i pessum kafla. Handh6fn sjo8sins 4
gjaldmi8li akveSins adildarrikis ma ekki
vaxa svo vegna endurkaupanna a8 4 hana
falli gjald skv. grein 8 (b) (ii) i bessum
kafla.

6))

(1) Ef gjaldmidill adildarrikis, sem til-
tekid er af sjédnum, skv. 1id (i) ad
ofan, er ekki auSskiptanlegur, skal
adildarriki8 tryggja bad ad endur-
kaupandinn geti komist yfir gjald-
midilinn fyrir aubskiptanlegan
gjaldmi®il, sem wvalinn skal af til-
tekna adildarrikinu. Skiptin 4 gjald-
midlinum skulu fara fram &4 gengi
i samremi vid XIX. kafla, grein
7 (a).

Sérhvert adildarriki, hvers gjald-
midill hefur verid tiltekinn af sjé8n-
um til endurkaupa, skal hafa sam-
a8 vis sj68inn og 6nnur adildarriki
til pess a¥ tryggja endurkaupend-
unum a8 beir geti, pegar endur-
kaupin fara fram, fengil tiltekna

(i1)
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porary use of the general resources of
the Fund is justified because discharge
on the due date would result in excep-
tional hardship for the member.

(h) The Fund’s policies under Section
3 (d) of this Article may be supplemented
by policies under which the Fund may
decide after consultation with a member
to sell under Section 3 (b) of this Article
its holdings of the member’s currency
that have not been repurchased in ac-
cordance with this Section 7, without
prejudice to any action that the Fund
may be authorized to take under any
other provision of this Agreement.

(i) All repurchases under this Section
shall be made with special drawing rights
or with the currencies of other members
specified by the Fund, The Fund shall
adopt policies and procedures with re-
gard to the currencies to be used by
members in making repurchases that take
into account the principles in Section 3
(d) of this Article. The Fund’s holdings
of a member’s currency that is used in
repurchase shall not be increased by the
repurchase above the level at which they
would be subject to charges under Sec-
tion 8 (b) (ii) of this Article.

6))

(i) If a member’s currency specified by
the Fund under (i) above is not a
freely usable currency, the member
shall ensure that the repurchasing
member can obtain it at the time of
the repurchase in exchange for a
freely usable currency selected by
the member whose currency has
been specified. An exchange of cur-
rency under this provision shall
take place at an exchange rate be-
tween the two currencies equivalent
to the exchange rate between them
on the basis of Article XIX. Section
7 (a).

Each member whose currency is
specified by the Fund for repur-
chase shall collaborate with the
Fund and other members to enable
repurchasing members, at the time
of the repurchase, to obtain the
specified currency in exchange for

(i1)
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gjaldmidilinn fyrir audskiptanlega
gjaldmidla annarra adildarrikja.

(iii) Skipti 4 gjaldmiSlum skv. L& (j)
(i) ad ofan skulu fara fram med
fullri patttoku moéSurbjodar tiltekna
gjaldmidilsins nema til komi sér-
stakt samkomulag milli hennar og
endurkaupaadilans.

(iv) Ef endurkaupandinn seskir pess ad
geta keypt aulskiptanlegan gjald-
midil annars adildarrikis, sem til-
tekid sé af sjoSnum, ba er endur-
kaupin fara fram, skv. li§ (i) ad
ofan, pa skal endurkaupandinn, ef
hitt adildarriki 6skar, kaupa gjald-
midilinn af hinu a®ildarrikinu 1
skiptum fyrir au8skiptanlegan gjald-
eyri 4 bvi gengi, sem vitnad er til
i (j) (i) ad ofan. Sjé68urinn getur
sett reglur um audskiptanlega gjald-
midilinn, sem notadur yrdi vid slik
skipti.

8. gr.
Gjold.

(a)

(i) Sjodurinn skal leggja sérstakt pjén-
ustugjald 4 kaup adildarrikjanna &
sérstokum  drattarréttindum eda
gjaldmiSlum annarra rikja, sem
geymdir hafa veri§ 4 almenna fjar-
magnsreikningnum i skiptum fyrir
eigin gjaldmidil ad bvi tilskildu a8
sj68urinn megi leggja leegra gjald &
kaup a4 forSahlutum heldur en &
6nnur kaup. Pjonustugjald vegna
kaupa 4 fordahlut m#4 ekki vera
meira en % %.

(ii) Sjodurinn getur lagt sérstakt bjoén-
ustugjald 4 lant6kuheimildir og adra
vislika samninga. Sjé8urinn getur
akvedid ad gjald skv. pessum lid
falli nidur vi§ alagningu bjénustu-
gjalds skv. 1i8 (i) a8 ofan.

(b) Sj6burinn skal leggja gjold a oll

eftirt6ldum skilyrum:
(i) Gjaldeyrir viSkomandi landa barf ad
hafa hafna8 hja sjé6Snum vegna

(iii)

(iv)

(a)

1)

(ii)

Nr. 18.

the freely usable currencies of other
members.

An exchange under (j) (i) above
shall be made with the member
whose currency is specified unless
that member and the repurchasing
member agree on another procedure.

If a repurchasing member wishes to
obtain, at the time of the repur-
chase, the freely usable currency of
another member specified by the
Fund under (i) above, it shall, if
requested by the other member, ob-
tain the currency from the other
member in exchange for a freely
usable currency at the rate of ex-
change referred to in (j) (i) above.
The Fund may adopt regulations on
the freely usable currency to be
provided in an exchange.

Section 8.
Charges.

The Fund shall levy a service on the
purchase by a member of special
drawing rights of the currency of
another member held in the General
Resources Account in exchange
for its own currency, provided that
the Fund may levy a lower service
charge on reserve tranche purchases
than on other purchases. The ser-
vice charge on reserve tranche pur-
chases shall not exceed one-half of
one percent.

The Fund may levy a charge for
stand-by or similar arrangements.
The Fund may decide that the
charge for an arrangement shall be
offset against the service charge le-
vied under (i) above on purchases
under the arrangement.

(b) The Fund shall levy charges on
adildarriki og miSist pau vid medaltal its average daily balances of a member’s
handhafnar sjé8sins 4 gjaldmidli hvers currency held in the General Resources
adildarrikis dag hvern ad uppfylltum Account to the extent that they

(i)

have been acquired under a policy
that has been the subject of an ex-
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stefnu, sem tilheyrir undantekning-
artilfellum i XXX. kafla (¢).
Handho6fn sjodsins a4 gjaldeyri hvers
adildarrikis sé meiri en nemur
kvéta bess ad undanskildum peim
upphsedum, sem kunna ad falla
undir 1i6 (i) ad ofan.

Gjold atdildarrikjanna skulu fara stig-
haekkandi 4 timabili handhafnar sj60sins
4 umraeddum upphaedum.

(¢) Ef abildarriki fer ekki ad akvaed-
um 7. greinar pessa kafla um endurkaup
getur sjéSurinn, a8 hoféu samradi vid
adildarrikid um minnkun a handhofn
hans 4 gjaldmidli hennar, lagt 4 gjald
vegna handhafnar sinnar 4 gjaldmidli
hennar, sem endurkaupa bar.

(ii)

(d) Meirihluta, sem nemur 70% heildar-
atkvaedamagnsins, parf til pess a8 akveda
gjold skv. lisum (a) og (b) ad ofan og
skal gjaldi§ vera hid sama fyrir 611 16nd.
Sama gildir um atkvaeSamagn hvad vid-
kemur lid (c) ad ofan.

(e) Ol gjold og boknanir ber ad greida
i einingum sérstakra drattarréttinda. I
undantekningartilfellum getur sjéSurinn
heimilad greidslu i gjaldmi8li einhverra
annarra adildarrikja og ba med sam-
bykki peirra, eSa i gjaldmidli pess ab-
ildarrikis, sem i hlut 4. Handhé6fn sjé8sins
4 gjaldmidli hvers abdildarrikis ma ekki
sem afleifing af AkvaeSum pessa 1ids
verSa svo mikil a8 gjald falli 4 hana skv.
1is (b) (ii) ad ofan.

9. gr.
Péknun.

(a) Sjodurinn skal greita o6llum ad-
ildarrikjum boknun vegna bessarar upp-
haedar sem hlutfall kvéta skv. lisum (b)
og (c¢) ad nedan er meira en dagleg medal-
talshandh6fn sjédsins a gjaldmisli ad-
ildarrikis a8 undanteknum peim upphaed-
um, sem kunna a8 hafa runnid til sjods-
ins skv. undantekningartilvikum sem
getid' er 1 XXX. kafla (¢). PSknunin, sem
AkvedSst af sjédnum med 70% heildar-
atkvedamagnsins, skal vera hin sama
fyrir 611 adildarrikin og skal ekki vera
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clusion under Article XXX (c¢), or

(ii) exceed the amount of the member’s
quota after excluding any balances
referred to in (i) above.

The rates of charge normally shall rise
at intervals during the period in which
balances are held.

(¢) If a member fails to make a re-
purchase required under Section 7 of this
Article, the Fund, after consultation with
the member on the reduction of the
Fund’s holdings of its currency, may im-
pose such charges as the Fund deems
appropriate on its holdings of member’s
currency that should have been repur-
chased. (d) A seventy percent majority
of the total voting power shall be required
for the determination of the rates of
charge under (a) and (b) above, which
shall be uniform for all members, and
under (c¢) above.

(e) A member shall pay all charges in
special drawing rights, provided that in
exceptional circumstances the Fund may
permit a member to pay charges in the
currencies of other members specified by
the Fund, after consultation with them,
or in its own currency. The Fund’s hold-
ings of a member’s currency shall not be
increased as a result of payments by
other members under this provision above
the level at which they would be subject
to charges under (b) (ii) above.

Section 9.
Remuneration.

(a) The Fund shall pay remuneration
on the amount by which the percentage
of quota prescribed under (b) or (¢) be-
low exceeds the Fund’s average daily ba-
lances of a member’s currency held in
the General Resources Account other than
balances acquired under a policy that
has - been the subject of an exclusion
under Article XXX (¢). The rate of re-
muneration, which shall be determined
by the Fund by a seventy percent majority
of the total voting power, shall be the
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meiri né minni en fjorir fimmtu hlutar
peirra vaxta, sem kvedis er 4 um i XX.
kafla, 3. grein. Vid akvordun poknunar
skal sjodurinn hafa hlidsjon af gjoldum
skv. V. kafla, 8. grein (b).

(b) Sa hundradshluti kvéta, sem til
greina kemur skv. li5 (a) ad ofan, skal
vera sem hér segir:

(i) Fyrir hvert riki, sem ger&ist adili
fyrir alra  stofnskrarbreytingu,
hundradshluti kvéta sem nemur
75% af kvéta pess vis gildistoku
annarrar stofnskrarbreytingar, og
fyrir hvert riki, sem gerist a&ili eftir
alra stofnskrarbreytingu, hundra®s-
hluti kvota, sem reiknast med pvi a8
deila  samanlégdum  upphedum
kvéotahluta annarra a@ildarrikja
pbann dag sem rikid fékk adild med
samanlogbum kvotum annarra ad-
ildarrikja pann sama dag; al vid-
baettum

(ii) ... upph=8um, sem riki§ hefur
greitt til sjo8sins 1 gjaldeyri 1 formi
sérstakra drattarréttinda skv. III.
kafla, grein 3 (a), fra beim degi,
sem kvedid er 4 um i (b) (i) ab
ofan; a¥ fradregnum

(iii) ... upphadum, sem rikid kann ad
hafa fengid fra sjéSnum i gjaldeyri
eBa i formi sérstakra drattarréttinda
skv. III. kafla, grein 3 (c¢) fra peim
degi, sem kvedid er 4 um i (b) (i)
ad ofan.

(¢) Med 70% atkva8Samagnsins getur
sjoBurinn haekka$ hundradshlutann af
kvota hvers adildarrikis, sem getid er i
1i§ (a) ad ofan i:

(i) ... hundradshluta, sem sé ekki
heerri en 100%, og sé hann akved-
inn sérstaklega fyrir hvert riki, pé
med sama heaetti fyrir 611 adildar-
rikin; e&a

(ii) ... 100% fyrir 611 adildarrikin.
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same for all members and shall be not
more than, nor less than four-fifths of,
the rate of interest under Article XX,
Section 3. In establishing the rate of re-
muneration, the Fund shall take into ac-
count the rates of charge under Article
V, Section 8 (b).
(b) The percentage of quota applying
for the purposes of (a) above shall be:
(1) for each member that became a
member before the second amend-
ment of this Agreement, a per-
centage of quota corresponding to
seventy-five percent of its quota on
the date of the second amendment
of this Agreement, and for each
member that became a member after
the date of the second amendment
of this Agreement, a percentage of
quota calculated by dividing the to-
tal of the amounts corresponding to
the percentages of quota that apply
to the other members on the per-
centages of quota that apply to the
other members on the date on which
the member became a member by
the total of the quotas of the other
members on the same date; plus
(ii) the amounts it has paid to the Fund
in currency or special drawing
rights under Article III, Section 3
(a) since the date applicable under
(b) (i) above; and minus

the amounts it has received from the
Fund in currency or special drawing
rights under Article III, Section 3
(¢) since the date applicable under
(b) (i) above.

(iii)

(¢) The Fund, by a seventy percent
majority of the total voting power, may
raise the latest percentage of quota ap-
plying for the purposes of (a) above to
each member to:

(i) a percentage, not in excess of one
hundred percent, that shall be deter-
mined for each member on the basis
of the same criteria for all members,
or
one hundred percent for all mem-
bers.

(ii)
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(d) POoknun skal greia med sérstok- (d) Remuneration shall be paid in
um drattarréttindum, pé geta sjoSurinn special drawing rights, provided that

eda viSkomandi adildarriki 6skad bess a8
greidsla til pess skuli fara fram i eigin
gjaldmiSli pess.

10. gr.
Utreikningar.

(a) Verdmeti eigna sjodsins, sem vard-
veittar eru 4 reikningum almennu deild-
arinnar, skal reiknad i einingum sér-
stakra drattarréttinda.

(b) Allir d1treikningar, sem snerta
gjaldmidla adildarrikjanna skv. akvaedum
samnings pessa, ad undanskildum akvees-
um IV. kafla og skrarauka C, skulu fara
fram me8 Dpeim heetti, sem sjédurinn
metur viskomandi gjaldmidla skv. akvaes-
um 11. greinar pessa kafla.

(¢) Vid tutreikninga vegna akvoérdunar
um uppheedir i formi gjaldmiSla vegna
kvéta skv. akvedum samnings bessa
skal ekki teki§ tillit til gjaldeyris a sér-
staka greidslureikningnum né a fjar-
festingarreikningnum.

11. gr.
Varoveisla eigna.

(a) Verdmeeti gjaldmidla, sem vard-
veittir eru 4 almenna fjarmagnsreikn-
ingnum, skal viShaldid i formi sérstakra
drattarréttinda i samraemi vi§ akvaesi um
gengi i XIX. kafla, grein 7 (a).

(b) Breytingar 4 handhofn sjé8sins 4
gjaldmisli abtildarrikis skv. &akvaedum
bessarar greinar skulu fara fram i til-
fellum sem beim, er viSkomandi gjald-
midill er notadur i adgerum vegna eda
vidskiptum sjo8sins vid eitthvert adildar-
riki eSa vid onnur pau tekiferi, sem
sjodurinn akvedur eda abildarriki aeskir.
GreiSslur til efa fra sjédnum vegna
slikra breytinga skulu fara fram innan
edlilegra timamarka, sem 4akveSast af
sjo6num, fra pvi a8 breytingar attu sér
stad, og 4 hva®a tima 66rum, sem adildar-
rikis kann a8 fara fram 4.

either the Fund or the member may de-
cide that the payment to the member shall
be made in its own currency.

Section 10.
Computations.

(a) The value of the Fund’s assets
held in the accounts of the General De-
partment shall be expressed in terms of
the special drawing right.

(b) All computations relating to cur-
rencies of members for the purpose of
applying the provisions of this Agree-
ment, except Article IV and Schedule C,
shall be at the rates at which the Fund
accounts for these currencies in accor-
dance with Section 11 of this Article.

(¢) Computations for the determina-
tion of amounts of currency in relation
to quota for the purpose of applying the
provisions of this Agreement shall not
include currency held in the Special Dis-
bursement Account or in the Investment
Account.

Section 11.
Maintenance of value.

(a) The value of the currencies of
members held in the General Resources
Account shall be maintained in terms of
the special drawing right in accordance
with exchange rates under Article XIX,
Section 7 (a).

(b) An adjustment in the Fund’s
holdings of a member’s currency pur-
suant to this Section shall be made on
the occasion of the use of that currency
in an operation or transaction between
the Fund and another member and at
such other times as the Fund may decide
or the member may request. Payments
to or by the Fund in respect of an ad-
justment shall be made within a reason-
able time, as determined by the Fund,
after the date of adjustment, and at any
other time requested by the member.



29. desember 1978.

12, gr.
Onnur starfsemi og vidskipti.

(a) I ollum sinum adgerSum og
akvordunum skv. pessari grein skal
sjodurinn fara eftir AkveeSum VIII. kafla,
grein 7, og pvi markmiéi ad fordast
stjornun verds eda tilstofnun fasts verds
a gullmarkadnum.

(b) Akvardanir sj6dsins um starfsemi
og vidskipti skv. akvaetum lida (c¢), (d)
0og (e) a0 nedan verSa a8 hafa studning
85% heildaratkvedamagnsins.

(c) Sjodnum er heimilt ad selja gull i
skiptum fyrir gjaldmidil hvata adildar-
rikis sem er ad hofdu samrasi vis vis-
komandi riki hverju sinni. Handhéfn
sjodsins a4 vidkomandi gjaldmi®li, til
varOveislu a4 almenna fjarmagnsreikn-
ingnum, ma po6 ekki aukast svo ad a falli
gjald skv. 8. grein (b) (ii) i pessum kafla,
nema ad hofSu samradi vi§ vidkomandi
adildarriki og ad pvi tilskildu aé sjéSur-
inn skipti, samtimis og gullsalan fer fram,
ad osk vidkomandi rikis gjaldmidlinum
fyrir gjaldmiSila annarra rikja i peim
meli sem naulsynlegt er til a5 koma i
veg fyrir slika aukningu. Slik skipti geta
b6 aleins farid fram ad hofdu samradi
vid alla hlutaSeigandi abila pannig ad
handhoéfn sjé8sins 4 hverjum hinna til-
heyrandi gjaldmiSla vaxi ekki um of og
verdi gjaldskyld skv. dkveSum 8. greinar
(b) (ii) i pessum kafla. Sj6Surinn skal
marka sér stefnu og starfsreglur med
tilliti til viSskipta, sem fara a8 akvadum
greinar 7 (i) i pessum kafla. Sala til as-
ildarrikis skv. pessu akvaedi skal fara
fram & verdi, sem um skal sami$ hverju
sinni 4 grundvelli marka&sverds.

(d) Sjodurinn getur tekid sem greidslu
fra atildarriki gull i stad sérstakra dratt-
arréitinda eda annarra gjaldmidla i 6ll-
um vidskiptum sem fram fara skv. akvaed-
um bpessa samnings. Greidsla til sjodsins
skv. bessu akvaedi skal fara fram a verdi
sem akve8st vi§ hver viSskipti um sig og
midast vid markadsverd.
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Section 12.

Other operations and transactions,

(a) The Fund shall be guided in all
its policies and decisions under this Sec-
tion by the objectives set forth in Article
VIII, Section 7 and by the objective of
avoiding the management of the price,
or the establishment of a fixed price, in
the gold market.

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

(c) The Fund may sell gold for the
currency of any member after consulting
the member for whose currency the gold
is sold, provided that the Fund’s holdings
of a member’s currency held in the
General Resources Account shall not be
increased by the sale above the level at
which they would be subject to charges
under Section 8 (b) (ii) of this Article
without the concurrence of the member,
and provided that, at the request of the
member, the Fund at the time of sale
shall exchange for the currency of an-
other member such part of the currency
received as would prevent such an in-
crease. The exchange of a currency for
the currency of another member shall
be made after consultation with that
member, and shall not increase the
Fund’s holdings of that member’s cur-
rency above the level at which they would
be subject to charges under Section 8
(b) (ii) of this Article. The Fund shall
adopt policies and procedures with re-
gard to exchanges that take into account
the principles applied under Section 7
(i) of this Article. Sales under this pro-
vision to a member shall be at a price
agreed for each transaction on the basis
of prices in the market.

(d) The Fund may accept payments
from a member in gold instead of special
drawing rights or currency in any opera-
tions or transactions under this Agree-
ment. Payments to the Fund under this
provision shall be at a price agreed for
each operation or transaction on the basis
of prices in the market.

C 19
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(e) SjéSnum er heimilt ad selja af
gullforda sinum eins og hann er vid
gildistoku annarrar endurskodunar
stofnsamningsins til peirra rikja, sem
gerst hofdu adilar 31. agust 1975 og sam-
bykkja ad kaupa gull i hlutfalli vid kvéta
sinn pann dag. Akvedi sjédurinn ad selja
gull skv. dkvedum (c) ad ofan i peim til-
gangi, sem settur er fram i (f) (ii) ad
nedan, getur hann selt hverju préunar-
riki, sem sampykkir slik kaup, pann hluta
gulls, sem, hefGi hann veris seldur skv.
akvedum (c¢) ad ofan, hefdi leitt af sér
bad umframmagn, sem matt hefdi uthluta
bvi i samrsemi vi§ akvedi (f) (iii) ab
nedan. bad gull, sem selt yrdi skv. akvad-
um bessum adildarriki, sem lyst hefur
veri8 oheimill adgangur ad almennu fjar-
magni sjodsins skv. 5. grein pessa kafla,
skal selt viskomandi adildarriki er pvi
hefur 4 ny verid veittur aSgangur ad fjar-
magni sjodsins nema sjodurinn akvedi ad
gullsalan fari fram. Sa gullsala, sem fram
fer skv. akveeGum bessa lids (e), skal
fara fram i skiptum fyrir gjaldmidil vis-
komandi atildarrikis 4 verdi, sem akvedst
af innihaldi gulls svo nemur 0,888671
grammi i einni einingu sérstakra drattar-
réttinda.

(f) Hvener sem sjédurinn akvedur
skv. akveedum (c) a8 framan, ad selja af
gullforda sinum eins og hann er vid gild-
istoku annarrar endurskodunarinnar, pa
skal sa hluti s6luandvirdisins, sem mark-
ast af innihaldi 0,888671 grommum gulls
i einni einingu sérstakra drattarréttinda
leggjast 4 almenna fjairmagnsreikninginn,
08, nema sjodurinn akvedi o68ruvisi skv.
akvaedum (g) ad aftan, afgangur séluand-
virdisins 4 sérstaka greidslureikninginn.
Eignir 4 sérstaka greidslureikningnum
skulu adgreindar fra 68rum reikningum
almennu deildarinnar og til peirra mé
gripa hvenser sem er

(i) til bess ad faera fé yfir 4 almenna

fjarmagnsreikninginn  ver8i pab
nota8 samstundis i einhvers konar
starfsemi og/efa vidskipti, sem séu
i samreemi vid dkvaedi pessa samn-
ings, annarra en peirra sem kvedid
er & um i pessari grein.
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(e) The Fund may sell gold held by
it on the date of the second amendment
of this Agreement to those members that
were members on August 31, 1975 and
that agree to buy it, in proportion to
their quotas on that date. If the Fund
intends to sell gold under (c) above for
the purpose of (f) (ii) below, it may sell
to each developing member that agrees
to buy in that portion of the gold which,
if sold under (c¢) above, would have pro-
duced the excess that could have been
distributed to it under (f) (iii) below.
The gold that would be sold under this
provision to a member that has been de-
clared ineligible to use the general re-
sources of the Fund under Section 5 of
this Article shall be sold to it when the
ineligibility ceases, unless the Fund de-
cides to make the sale sooner. The sale of
gold to a member under this subsection
(e) shall be made in exchange for its
currency and at a price equivalent at the
time of sale to one special drawing right
per 0.888 671 gram of fine gold.

(f) Whenever under (c¢) above the
Fund sells gold by it on the date of the
second amendment of this Agreement, an
amount of the proceeds equivalent at the
time of sale to one special drawing right
per 0.888671 gram of fine gold shall be
placed in the General Resources Account
and, except as the Fund may decide other-
wise under (g) below, any excess shall
be held in the Special Disbursement Ac-
count. The assets held in the Special Dis-
bursement Account shall be held sepa-
rately from the other accounts of the
General Department, and may be used at
any time:

(i) to make transfers to the General Re-
sources Account for immediate use
in operations and transactions au-
thorized by provisions of this Agree-
ment other than this Section;
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(ii) til adgerda og vidskipta sem ekki
eru tilgreind i dkvaeSum samnings
pessa en samrymast markmidum
sjo0sins. Skv. pessum 1is (f) (ii) er
haegt ad veita adstod vegna greidslu-
jafnadarvandamdila me§ sérstokum
kjorum til prounarlanda, sem eiga
vid erfidleika ad strida. Vid
akvarSanatoku 1 pessum efnum
skal sjodurinn hafa hlidsjon af
pjodartekjum 4 mann i viskomandi
16ndum.

(iii) til dthlutunar til peirra préunar-
landa, sem hofdu gerst adilar 31.
agust 1975, i hlutfalli vid kvota
peirra 4 peim degi. Til uthlutunar
er sa hluti eigna, sem sjodurinn
akveSur a8 nota i peim tilgangi,
sem getis er i (ii) ad ofan og i sam-
reemi vid hlutfall kvéta pessara
landa af samanlogéum kvotum
allra adildarrikjanna & bpeim tima,
sem radstofunin fer fram, ad pvi til-
skildu a8 radstéfun skv. akvaedi
bessu fari ekki fram til rikja, sem
oheimilt hefur veri§ gert ad nota
fjarmagn sjé8sins, skv. akvedi 5.
greinar pessa kafla fyrr en heimild
hefur veri§ gefin 4 ny nema sjodur-
inn akvedi ad radstéfunin fari fram

~ fyrr.

Akvar8anir um notkun eigna sj6dsins
4 bann hatt, sem getid er i (i) a0 framan
verda ad hafa studning 70% heildarat-
kveSamagnsins og adkvardanir skv. peim
akvedum, sem getid er i liGum (ii) og
(iii) a® framan verSa a8 hafa studning
85% heildaratkvefamagnsins.

(g) Sjodurinn getur akvedid med
studningi 85% heildaratkveSamagnsins
ad flytja hluta umframfjarhse8arinnar,
sem geti® er i 1i§ (f) ad framan, yfir 4
fjarfestingarreikninginn til notkunar
skv. akveSum XII. kafla, grein 6 (f).

(h) Me8an ekki er gripi§ til notkunar
af pvi tagi, sem getid er 1 1i8 (f) a8 fram-
an, getur sjédSurinn fjarfest gjaldmidil as-
ildarrikis, sem til var8veidslu er a sér-
staka greiSslureikningnum, i fjarskuld-
bindingum viSkomandi adila eda i fjar-
skuldbindingum alpjé8legra peninga-
stofnana. Tekjur og vextir af fjarfestingu
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(ii) for operations and transactions that
are not authorized by other pro-
visions of this Agreement but are
consistent with the purposes of the
Fund. Under this subsection (f) (ii)
balance of payments assistance
may be made available on special
terms to developing members in
difficult circumstances, and for this
purpose the Fund shall take into
account the level of per capita in-
come;

for distribution to those developing
members that were members on
August 31, 1975, in proportion to
their quotas on that date, of such
part of the assets that the Fund de-
cides to use for the purposes of (ii)
above as corresponds to the pro-
portion of the quotas of these mem-
bers on the date of distribution to
the total of the quotas of all mem-
bers on the date, provided that the
distribution under this provision to
a member that has been declared
ineligible to use the general re-
sources of the Fund under Section
5 of this Article shall be made when
the ineligibility ceases, unless the
Fund decides to make the distribu-
tion sooner.

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

(g) The Fund may decide, by an eighty-
five percent majority of the total voting
power, to transfer a part of the excess
referred to in (f) above to the Investment
Account for use pursuant to the provi-
sions of Article XII, Section 6 (f).

(h) Pending uses specified under (f)
above, the Fund may invest a member’s
currency held in the Special Disburse-
ment Account in marketable obligations
of that member or in marketable obliga-
tions of international financial organiza-
tions. The income of investment and
interest received under (f) (ii) above

(iii)
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skv. (f) (ii) a0 framan skulu ferast a
sérstaka greiGslureikninginn. Fjarfesting
ma ekki eiga sér stad an samrads vid
bad adildarriki hvers gjaldmidill skal
notadur til fjarfestingar. Sj6Surinn skal
aleins fjarfesta i skuldbindingum, sem
tilgreindar eru i einingum sérstakra
drattarréttinda, efa skuldbindingum, sem
tilgreindar eru i beim gjaldmidli, sem
notadur er til fjarfestingarinnar.

(i) Endurgreida skal inn 4 almenna
fjarmagnsreikninginn 68ru hvoru bann
kostna®, sem greiddur er dt af honum
vegna sérstaka greidslureikningsins, med
tilfeerslum af sérstaka greidslureikningn-
um i samraemi vi§ edlilegt mat 4 slikum
kostnadi.

(j) Sérstaki greidslureikningurinn skal
lag®ur nidur verdi sjodurinn leystur upp,
og haegt er ad leggja hann nidur fyrr ef
70% heildaratkveSamagnsins veita til-
16gu pess efnis studning. Komi til niur-
lagningar reikningsins vegna upplausnar
sjodsins skal eignum hans radstafad i
samremi vid akvedi skrarauka K. Verdi
reikningurinn lag8ur niSur 48ur en sjés-
urinn kann a8 ver®a leystur upp skal
flytja eignir hans yfir 4 almenna fjar-
magnsreikninginn til tafarlausrar notk-
unar i starfsemi sjé8sins og vidskiptum.
Med studningi 70% atkvaebismagnsins
skal sjoSurinn marka sér starfsreglur
vegna medhondlunar sérstaka greidslu-
reikningsins.

VI. KAFLI
FJARMAGNSYFIRFZERSLUR

1. gr.

Notkun almenns fjarmagns sj60sins

til fjarmagnsyfirfaersina.

(a) Avildarriki er 6heimilt ad nota al-
mennt fjarmagn sjodsins til pess ad
standa straum af miklu og stodugu 1t-
streymi fjarmagns nema samkvemt
akvaedum 2. greinar pessa kafla, og sjod-
urinn getur krafist bess, a8 adildarriki
beiti takmoérkunum til pess a8 koma i veg
fyrir slika notkun fjarmagns sj68sins. Ef
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shall be placed in the Special Disburse-
ment Account. No investment shall be
made without the concurrence of the
member whose currency is used to make
the investment. The Fund shall invest
only in obligations denominated in spe-
cial drawing rights or in the currency
used for investment.

(i) The General Resources Account
shall be reimbursed from time to time
in respect of the expenses of administra-
tion of the Special Disbursement Account
paid from the General Resources Account
by transfers from the Special Disburse-
ment Account on the basis of a reasonable
estimate of such expenses.

(j) The Special Disbursement Account
shall be terminated in the event of the
liquidation of the Fund and may be ter-
minated prior to liquidation of the Fund
by a seventy percent majority of the total
voting power. Upon termination of the
account because of the liquidation of the
Fund, any assets in this account shall
be distributed in accordance with the
provisions of Schedule K. Upon termina-
tion prior to liquidation of the Fund, any
assets in this account shall be transferred
to the General Resources Account for
immediate use in operations and trans-
actions. The Fund, by a seventy percent
majority of the total voting power, shall
adopt rules and regulations for the ad-
ministration of the Special Disbursement
Account.

ARTICLE VI
CAPITAL TRANSFERS

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

(a) A member may not use the Fund’s
general resources to meet a large or sus-
tained outflow of capital except as pro-
vided in Section 2 of this Article, and the
Fund may request a member to exercise
controls to prevent such use of the gene-
ral resources of the Fund. If, after re-
ceiving such a request, a member fails
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adildarriki, ad fenginni slikri krofu, laetur
ogert a8 beita hefum takmérkunum, er
sj6Snum heimilt ad lysa adildarrikinu
vanheimilt ad nota fjarmagn sj68sins.

(b) Ekkert akvaedi greinar bessarar
skal talid

(i) koma i veg fyrir notkun almenns
fjarmagns sjo68sins til fjarmagns-
yfirfaersina 4 hefilegum fjarhseSum,
sem naudsynlegar eru vegna vaxtar
ttflutnings e8a venjulegrar starf-
semi verslunar, banka eda annarra
vigskipta, eda
snerta fjarmagnshreyfingar, sem a8-
ildarriki stendur straum af med
eigin gjaldeyriseignum, en adildar-
rikin abyrgjast, a¥ slikar fjarmagns-
hreyfingar séu 1 samraemi vi§ til-
gang sjodsins.

(ii)

2. gr.
Sérstok dkvaedi um fjar-
magnsyfirfaerslur.

Adildarriki skal heimilt a8 gera for&a-
hlutakaup til pess a8 standa straum af
fjarmagnsyfirfeerslum.

3. gr.
Homlur a fjairmagnsyfirferslum.

Agildarrikjum er heimilt ad beita peim
homlum, sem nau8synlegar eru til bess
ad hafa stjorn a alpjodlegum fjarmagns-
hreyfingum, en ekkert adildarriki ma
beita slikum homlum pannig, a8 takmark-
anir séu settar 4 greidslur vegna gengra
vigskipta, efa valdi t6fum tr ho6fi fram
a4 vfirferslu fjarmuna til likningar
skuldbindinga nema samkvaemt dkveSum
3. greinar (b) VII. kafla og 2. gr. XIV.
kafla.

VII. KAFLI
GJALDEYRISSKORTUR

1. gr.
AdBgerdir til bess ad auka handhéfn
sj60sins 4 gjaldeyri.
Telji sjoSurinn naudsynlegt getur hann
auki$ handhofn sina 4 gjaldmidli hvada
afildarrikis sem er, b.e. b4 handhdfn,
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to exercise appropriate controls, the Fund
may declare the member ineligible to use
the general resources of the Fund.

(b) Nothing in this Section shall be

deemed:

(i) to prevent the use of the general re-
sources of the Fund for -capital
transactions of reasonable amount
required for the expansion of ex-
ports 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 re-
sources, but members undertake
that such capital movements will be
in accordance with the purposes of
the Fund.

Section 2.
Special provisions for capital transfers.

A member shall be entitled to make
reserve 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 trans-
actions or which will unduly delay trans-
fers of funds in settlement of commit-
ments, except as provided in Article VII,
Section 3 (b) and in Article XIV, Section
2.

ARTICLE VII

REPLENISHMENT AND SCARCE
CURRENCIES

Section 1.
Measures to replenish the Fund’s
holdings of currencies.
The Fund may, if it deems such action
appropriate to replenish its holdings of
any member’s currency in the General
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sem vardveitt er 4 almenna fjarmagns-
reikningnum og naudsynleg i sambandi
vid vidskipti hans, og gerir bad ba med
68rum hvorum beim heetti, efa badum,
sem hér er lyst:

(i) Hann getur lagt til vid adildarriki
ad skv. samkomulagi, sem bau
gerdu sin 4 milli, lana&i agildarrik-
i sjodnum i gjaldmiSli sinum e8a
al vitkomandi a®ildarriki sam-
bykki a8 sjoSurinn teki 1an i gjald-
midli bess fra einhverjum o68rum
atila. Engu a@ildarriki er pé skylt
a8 veita sio®num slik lan eda sam-
bykkja lantékur hans i gjaldmidli
sinum einhvers sta8ar annars stadar
fra.

(ii) Sjé8urinn getur krafi§ adildarriki a8
selja sér gjaldmi@il sinn 1 skiptum
fyrir sérsték drattarréttindi, sem
vardveitt séu 4 almenna fjArmagns-
reikningnum, skv. akvordun XIX.
kafla grein 4. Me® skiptum fyrir sér-
stok drattarréttindi skal sjé68urinn
taka fullt tillit til dkvaedanna um

kvadningu i XIX. kafla, grein 5.

2. gr.
Almennur skortur gjaldeyris.

Ef sj6Surinn verdur bess var, a§ al-
mennur skortur er a8 ver8a 4 einhverj-
um gialdeyri, er honum heimilt a8 skvra
afildarrikjum fra pvi og gefa ut skyrslu,
bar sem skyrt sé fra asteeSum skortsins
og bent A leifir til pess a8 binda 4 hann
endi. Fulltrai fra a®ildarriki gjaldeyris
bess, sem i hlut 4, skal taka patt i samn-
ingn skyrslunnar.

3. gr.
Skortur i handhéfn sjéosins.

(a) Verdi sjé6dnum ljost, ad eftirspurn
eftir gialdeyri a®ildarrikis sé svo mikil,
a8 alvarleg heetta sé 4 af sjoSurinn geti
ekki fullnegt henni, skal sjé8urinn, hvort
sem hann hefur gefid Gt skyrslu sam-
kveemt 2. grein bessa kafla e8a ekki, til-
kvnna formlega, a8 skortur sé 4 slikum
gjaldeyri, og skal hann ba®an i fra skipta
bvi, sem hann hefur 4 hendi og til fellur
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Resources Account needed in connection
with its transactions, take either or both
of the following steps:

(i) propose to the member that, on
terms and conditions agreed be-
tween the Fund and the member,
the latter lend its currency to the
Fund or that, with the concurrence
of the member, the Fund borrow
such currency from some other
source either within or outside the
territories of the member, but no
member shall be under any obliga-
tion to make such loans to the Fund
or to concur in the borrowing of
its currency by the Fund from any
other source;

require the member, if it is a par-
ticipant, to sell its currency to the
Fund for special drawing rights held
in the General Resources Account,
subject to Article XIX, Section 4. In
replenishing with special drawing
rights, the Fund shall pay due re-
gard to the principles of designation
under Article XIX, Section 5.

(i1)

Section 2.
General scarcity of currency.

If the Fund finds that a general scar-
city 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 re-
commendations designed to bring it to
an end. A representative of the member
whose currency is involved shall parti-
cipate in the preparation of the report.

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 2 of this Article, shall formally de-
clare such currency scarce and shall
thenceforth apportion its existing and
accruing supply of the scarce currency
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af gialdeyrinum sem skortur er &, med
hefilegn tilliti til mismunandi brynna
parfa adildarrikja, hins almenna, alpj6s-
lega efnahagsastands og annarra atrida,
sem mali skipta. SjéSurinn skal einnig
gefa 11t skyrslu um bessa radstéfun sina.

(b) Formleg tilkynning samkvamt
(a) hér ad framan skal hafa gildi heim-
ildar fyrir sérhvert a@ildarriki til bess,
a8 hofSu samradi vid sjodinn, ad setja
um stundarsakir takmarkanir & frelsi til
skiptiadger8a me8 gjaldeyri bann, sem
skortur er 4. A8 pvi tilskildu, a8 fari8
sé ad akvedum IV. kafla og skrarauka
C skal adildarrikid hafa 6skorada 16gsogu
til pess ad akveda e8li slikra takmark-
ana, en per skulu ekki vera prengri en
naudsynlegt er til pess a8 takmarka eftir-
spurnina eftir gjaldeyrinum, sem skortur
er 4, vid frambo®id ur handhofn adildar-
rikis og bess, sem a8ildarrikis aflar af
gjaldeyrinum; slaka skal 4 takmorkun-
um bessum og beim aflétt jafnskjott og
adsteeSur leyfa.

(¢) Heimildin samkvaemt (b) hér ad
framsan skal falla ur gildi, begar sj6dur-
inn tilkynnir formlega, a8 ekki sé lengur
skortur 4 gjaldeyrinum, sem um er ad
raeda.

4. gr.
Framkvamd takmarkana.

Sérhvert a®ildarriki, sem setur tak-
markanir varSandi gjaldeyri einhvers
annars adildarrikis i samremi 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 alpj68asamninga
4 takmarkanir.

Adildarrikin sampykkja a8 bera ekki
fyrir sig skuldbindingar vegna samkomu-
lags, sem pau kunna a8 hafa gert vid
onnur adildarriki 48ur en bessi stofnskra
var stadfest, med peim haetti ad hindrad
geti framgang dkvaeda pessa kafla.
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with due regard to the relative needs of
members, the general international eco-
nomic 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 limi-
tations on the freedom of exchange
operations in the scarce currency. Sub-
ject to the provisions of Article IV and
Schedule C, the member shall have com-
plete jurisdiction in determining the na-
ture of such limitations, but they shall
be no more restrictive than is necessary
to limit the demand for the scarce cur-
rency to the supply held by, or accruing
to, the member in question, and they
shall be relaxed and removed as rapidly
as conditions permit.

(¢) 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 mem-
ber pursuant to the provisions of Section
3 (b) of this Article shall give sympa-
thetic consideration to any representa-
tions by the other member regarding the
administration of such restrictions.

Section 5.
Effect of other international agree-
ments on restrictions.

Members agree not to invoke the obli-
gations of any engagements entered into
with other members prior to this Agree-
ment in such a manner as will prevent
the operation of the provisions of this
Article,



Nr. 18.
VIII. KAFLI
ALMENNAR SKULDBINDINGAR
APILDARRIKJA
1. gr.
Inngangur.

Auk skuldbindinga, sem a®ildarrikin
taka a sig samkvemt 68rum k6flum pess-
arar stofnskrar, tekur sérhvert peirra a
sig skuldbindingar bzer, sem lyst er i
kafla bessum.

2. gr.
Homlur 4 takmarkanir
gengra greidslna.

(a) Nema heimilar séu samkvemt
Akvaetum 3. greinar (b) VIIL. kafla og 2.
gr. XIV. kafla, skal ekkert adildarriki an
leyfis sjo8sins setja takmarkanir 4
grei8slur og yfirfeerslur vegna gengra, al-
bjodlegra viSskipta.

(b) Akvaedum gjaldeyrissamninga, er
snerta gjaldeyri einhvers a8ildarrikis, og
sem fara i bag vid reglur bess um gjald-
eyrishomlur, sem haldist hafa eSa komid
hefur verid &4 i samrzemi vi§ stofnskra
bessa, skal eigi beitt 4 landssvaefum ad-
ildarrikjanna. Auk bess er aSildarrikjum
heimilt, med gagnkvemu sambpykki, al
hafa me8 sér samstarf um radstafanir til
bess a8 baeta framkvemd reglugerda um
gjaldeyrishé6mlur, hvers beirra sem er, ad
bvi tilskildu a® slikar raS8stafanir og
reglugerdir séu i samrami vid stofnskra
bessa.

3. gr.
Homlur 4 mismunun { gjald-
eyrisvidskiptum.

Ekkert adildarriki skal viShafa, e8a
leyfa nokkurri beirri fjarméalastofnun
sinni, sem um getur i 1. grein V. kafla,
ad vithafa neins konar mismunun i gjald-
eyrisvidskiptakerfi sinu e8a stunda fjol-
gengisvidskipti, hvort sem bau eru innan
marka, sem I¥st er i IV. kafla og skrar-
auka C e8a ekki, nema heimilad sé 1 bess-
ari stofnskra eda med sampykki sjoédsins.
Ef slikir vi8skiptaheettir tiSkast, pegar
stofnskra bessi 68last gildi, skal adildar-
rikid, sem i hlut 4, hafa samrad vil sj6d-
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ARTICLE VIII

GENERAL OBLIGATIONS
OF MEMBERS

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 ap-
proval of the Fund, impose restrictions
on the making of payments and transfers
for current international transactions.

(b) Exchange contracts which involve
the currency of any member and which
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, mem-
bers 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 con-
sistent 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, whether
within or outside margins under Article
IV or prescribed by or under Schedule
C, except as authorized under this Agree-
ment or approved by the Fund. If such
arrangements and practices are engaged
in at the date when this Agreement enters
into force, the member concerned shall
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inn um afnidm beirra i a4fongum, nema
peir haldist eda hafi veri komi8 4 sam-
kveemt 2. grein XIV. kafla, en i bvi til-
viki skal farid ad akvedum 3. greinar
pess kafla.

4. gr.
Skiptanleiki fjar i erlendri
handhofn.

(a) Sérhvert adildarriki skal kaupa
fjarhedir 1 gjaldeyri sinum tGr handhofn
annars adildarrikis, ef hid siSarnefnda,
begar kaupanna er 6skad, synir fram 4

(i) ad fjarhe8anna, sem kaupa skal,
hafi veri aflad nylega sem afleiS-
ing gengra viSskipta; e8a

(ii) ad naudsynlegt sé a8 skipta beim til
greidslna vegna gengra vidskipta.

Adildarrikinu, sem kaupir, skal heim-
ilt ad greida, hvort sem bad fremur kys,
med sérst6kum drattarréttindum skv.
dkvedum XIX. kafla, grein 4, eda i gjald-
midli hins rikisins.
(b) Skuldbindingin i (a) hér a8 framan
A ekki vid
(i) pegar skiptanleiki fjarhe8anna hef-
ur verid takmarka®ur i samraemi vid
2. grein bessa kafla efa 3. grein VI.
kafla; e8a

(ii) pegar fjarhaedirnar hafa safnast sem
afleiding vidskipta, sem ger$ voru
A8ur en adildarriki nam ur gildi
takmarkanir, sem haldi§ var e8a
komi8 var 4 samkvemt 2. grein XIV.
kafla; eba

(iii) pegar fjarhaedanna hefur verid aflad
andstett gjaldeyrisreglum adildar-
rikis, sem 6skad er ad kaupi beer;
eda

(iv) pegar tilkynnt hefur verid sam-
kveemt 3. grein (a), VII. kafla, ad
skortur sé 4 gjaldeyri adildarrikis
bess, sem kaupanna 6skar; e8a

(v) pegar adildarrikinu, sem 6skad er ad
kaupi, er af einhverjum Aastefum
6heimilt ad kaupa gjaldeyri ann-
arra aSildarrikja af sjé68num fyrir
sinn eigin gjaldeyri.
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consult with the Fund as to their pro-
gressive removal unless they are main-
tained or imposed under Article XIV,
Section 2, in which case the provisions of
Section 3 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
been 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 special drawing
rights, subject to Article XIX, Section 4,
or in the currency of the member making
the request.

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

(i) the convertibility of the balances has
been restricted consistently with
Section 2 of this Article or Article
V1, Section 3;

(ii) the balances have accumulated as a
result of transactions effected be-
fore the removal by a member of
restrictions maintained or imposed
under Article XIV, Section 2;

(iii) the balances have been acquired
contrary to the exchange regulations
of the member which is asked to
buy them;

(iv) the currency of the member re-
questing the purchase has been de-
clared scarce under Article VII,
Section 3 (a); or

(v) the membher requested to make the
purchase is for any reason not en-
titled to buy currencies of other
members from the Fund for its own
currency.

C 20
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5. gr.
Upplysingar.
(a) Sjo6num er heimilt ad fara fram

4 ba® vid atildarrikin, ad bau gefi upp-
lysingar, sem hann telur nau$synlegar
vegna starfsemi sinnar, par med taldar
sem naudsynlegt lagmark til bess, ab
sjodurinn geti ad gagni rekt skyldur
sinar, upplysingar um eftirfarandi atridi
um pjéBarbuskapinn:

(1)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viil)
(ix)
(x)

(xi)

(xii)

Opinbera handh6fn, heima og er-
lendis, a4 (1) gulli, (2) erlendum
gjaldeyri.

Handhéfn banka og annarra fjar-
malastofnana annarra en opinberra
stofnana, heima og erlendis, a (1)
gulli, (2) erlendum gjaldeyri.
Gullframlei&slu.

Utflutning og innflutning gulls,
skipt eftir 16ndum AakvorSunar-
stada og uppruna.
Heildarverdmeetistolur voruatflutn-
ings i gjaldeyri a8ildarrikis, sem
upplysingar gefur, skipt eftir 16nd-
um akvorSunarstada og uppruna.
Alpjétlegan  greidslujofnud, bar
med talin (1) verslun med vorur
og pjonustu, (2) gullvisskipti, (3)
bekkt fjarmagnsvidskipti og (4)
onnur atridi.

AlpjséBlega fjarfestingarstodu, b.e.
fiarfestingu i erlendri eign a lands-
svefum adildarrikis og fjarfest-
ingu erlendis i eigu adila &4 lands-
svedum bess, al svo miklu leyti
sem heegt er ad gefa slikar upplys-
ingar.

Dbjodartekjur.

Verdvisitolur, b. e. visitélur véru-
verSs A4 heilds6lu- og smasélu-
mérkudum og visitélur Gtflutnings-
og innflutningsverds.

Kaup- og s6lugengi erlends gjald-
eyris.

Gjaldeyrishémlur, bp.e. heildar-
yfirlit yfir gjaldeyrishomlur, sem
beitt er, begar ad%ild a¥ sjéSnum
hefst, og upplysingar um sidari
breytingar jafn68um og beer verda.

Opinbera jafnkeypissamninga, ef
einhverjir eru; upplysingar um
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Section 5.
Furnishing of information.

The Fund may require members

to furnish it with such information as it
deems necessary for its activities, in-
cluding, as the minimum necessary for
the effective discharge of the Fund’s
duties, national data on the following
matters:

(1)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

official holdings at home and
abroad of (1) gold, (2) foreign ex-
change;

holdings at home and abroad by
banking and financial agencies,
other than official agencies, of (1)
gold, (2) foreign exchange;
production of gold;

gold exports and imports according
to countries of destination and
origin;

total exports and imports of mer-
chandise, in terms of local cur-
rency values, according to coun-
tries of destination and origin;
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 in-
formation;

national income;

price indices, i.e., indices of com-
modity prices in wholesale and re-
tail markets and of export and im-
port prices;

buying and selling rates for foreign
currencies;

exchange controls, i.e. a compre-
hensive statement of exchange con-
trols in effect at the time of as-
suming membership in the Fund
and details of subsequent changes
as they occur; and

where official clearing arrange-
ments exist, details of amounts
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fjarhee8ir, sem biSa jofnunar, af
bvi er varSar verslunarvidskipti og
vigskipti fjarmalalegs edlis, og hve
lengi slikar eftirstoSvar hafi verid
utistandandi.

(b) DPegar sjoSurinn dskar eftir upp-
lysingum, skal hann taka tillit til mis-
munandi getu a@ildarrikjanna til pess
ad gefa upplysingar peer, sem fram & er
faris. Adildarrikin skulu 4 engan hétt
skuldbundin til bess a8 gefa svo sundur-
litadar upplysingar, a8 fram komi hagur
cinstakra félaga e8a einstaklinga. AGildar-
rikin heita pvi hins vegar a8 gefa upp-
Iysingar beer, sem 6skad er, me§ svo na-
kveemum og sundurliSudum hetti sem
feert er, og forSast, eftir pvi sem unnt
er, hreinar a=tlanir.

(¢) Sjodnum er heimilt, med samkomu-
lagi vi§ a@ildarrikin, a¥ gera radstafan-
ir til bess a® f4 frekari upplysingar. Hann
skal starfa sem mi®st68 upplysingas6fn-
unar og upplysingaskipta um gjaldeyris-
mal og fjarmal, og greida bannig fyrir
kénnunum, sem 2tlad er a8 audvelda ad-
ildarrikjum motun stefnu, sem studlar ad
tilgangi sjo8sins.

6. gr.
Samrad milli adildarrikja um pegar
gerda alpjodasamninga.

Hafi a6ildarriki aSur en bpessi stofn-
skra var stadfest gert med sér samninga,
sem ekki leyfa takmarkanir 4 gjaldeyris-
viGskipti af pvi tagi, sem heimilt er a8
vithalda e8a koma A samkvemt stofn-
skra pessari vi0 sérstakar efa timabundn-
ar aOstedur, sem tilgreindar eru i stofn-
skranni, skulu adilar a8 slikum samning-
um hafa samrad sin 4 milli i peim til-
gangi al gera beer lagferingar, sem naud-
synlegar kunna a¥ reynast og eru gagn-
kvaemt adgengilegar. Akvedi pessa kafla
skulu ekki draga r gildi dkvae8a 5. grein-
ar VII. kafla.

7. gr.
Skuldbindingar um samvinnu med
tilliti til gjaldeyrisforda.
Sérhvert aildarriki heitir pvi a8 hafa
samrad vid sjé8inn og 6nnur aildarriki
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awaiting clearance in respect of
commercial and financial trans-
actions, 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 indi-
viduals or corporations are disclosed.
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 esti-
mates.

(¢) 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
on monetary and financial problems, thus
facilitating the preparation of studies de-
signed 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 mem-
ber is authorized in the special or tem-
porary circumstances specified in the
Agreement to maintain or establish re-
strictions on exchange transactions, and
there are other engagements between
members entered into prior to this Agree-
ment which conflict with the application
of such restrictions, the parties to such
engagements shall consult with one an-
other with a view to making such mu-
tually acceptable adjustments as may be
necessary. The provisions of this Article
shall be without prejudice to the opera-
tion of Article VII, Section 5.

Section 7.
Obligation to collaborate regarding
policies on reserve assets.
Each member undertakes to colla-
bhorate with the Fund and with other
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til pess ad tryggja ad stefna rikisins med
tilliti til gjaldeyrisforda samrymist mark-
midinu um ad studla ad betra alpjé8legu
eftirliti med gjaldeyrisforda i heiminum
og ad sérstok drattarréttindi verdi hofud-
patturinn i gjaldeyrisforSum i hinu al-
pioSlega gjaldeyriskerfi.

IX. KAFLI

RETTARSTADA, FRIDHELGI OG
FORRETTINDI

1. gr.
Tilgangur kaflans.

Réttarstodu ba, fridhelgi og forréttindi,
sem lyst er i kafla bessum skal veita
sj6dnum 4 landssvedum allra aSildar-
rikja svo hann geti til fullnustu fram-
kveemt verkefni pau, sem honum eru
falin.

2. gr.
Réttarstada sj60sins.
Sjodurinn skal hafa fullt 16ghsefi per-
sénu ad logum, og sérstaklega heefi til
bess:
(i) a8 gera samninga;
(ii) ad eignast og afhenda lausafé og
fasteignir;
(iii) a® hefja malsékn.

3. gr.
Fridhelgi fra 16gs6kn.
Sjédurinn, fé hans og eignir skulu 4n
tillits til stadsetningar e8a handhafa
vera friShelgar fyrir 6llum formum 16g-
séknar, nema a8 svo miklu leyti sem
hann beinlinis afsalar sér friShelgi vegna
malaferla eda med skilmalum samnings.

4. gr.
Fridhelgi fyrir 66rum adgerdum.

Fé og eignir sj68sins skulu an tillits til
sta8setningar og handhafa vera undan-
pegnar rannsékn, téku, upptéku, eignar-
nami og 6llum 68rum formum eignatéku
med adgerSum framkvemdar- eSa 16g-
gjafarvalds.

152

29. desember 1978.

members in order to ensure that the poli-
cies of the member with respect to re-
serve assets shall be consistent with the
objectives of promoting better inter-
national surveillance of international
liquidity and making the special drawing
right the principal reserve asset in the
international monetary system.

ARTICLE IX

STATUS, IMMUNITIES, AND
PRIVILEGES

Section 1.
Purposes of Article.

To enable the Fund to fulfill the func-
tions with which it is entrusted, the sta-
tus, 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 immove-
able and movable property; and
(ii1) to institute legal proceedings.

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 ex-
tent that it expressly waives its immunity
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, wher-
ever located and by whomsoever held,
shall be immune from search, requisition,
confiscation, expropriation, or any other
form of seizure by executive or legislative
action.
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5. gr.
Fridhelgi skjalasafna.
Skjalas6fn sjodsins skulu vera frid-
helg.

6. gr.

Undanpaga eigna fra takmorkunum.

A% svo miklu leyti sem naudsynlegt er
til pess ad framkveaema megi adgerdir peer,
sem akvaedi eru um i stofnskra bessari,
skal allt fé og eignir sj68sins undanpegid
hvers konar takmorkunum, reglugerdum
hémlum og opinberum greidslufrestun-
um,

7. gr.
Forréttindi ordsendinga.
Agildarrikin skulu fara me$ opinberar
ordsendingar fra og til sj6dsins 4 sama
hatt og opinberar or8sendingar annarra
atildarrikja.

8. gr.
Fridhelgi og forréttindi embaettis-
manna og starfsmanna.
Allir sjoSraSsmenn, sjodstjérar, vara-
menn, embeaettismenn og starfsmenn
sjo8sins

(i) skulu njota friShelgi gegn 16gsékn
vegna embeettisverka, nema pegar
sjodurinn afsalar fridhelgi,

sem ekki eru heimamenn, skulu
njéta sému undanbpagu fra inn-
flytjendatakmorkunum, kré6fum um
ttlendingaskraningu og herskyldu
og somu fyrirgreidslu a8 bvi er
var8ar gjaldeyristakmarkanir og
adildarrikin veita fulltrdum, em-
bezettismonnum og starfsmoénnum &
sama stigi fra 68rum adildarrikjum,

(ii)

(iii) skulu sszeta s6mu kjorum, a8 pvi er
vardar ferdafyrirgreidslu, og al-
ildarrikin veita fulltriium, embezettis-
moénnum og starfsménnum a4 sama

stigi fra 68rum adildarrikjum.
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Section 5.
Immunity of archives.

The archives of the Fund shall be in-
violable.

Section 6.
Freedom of assets from restrictions.

To the extent necessary to carry out
the activities provided for in this Agree-
ment, all property and assets of the Fund
shall be free from restrictions, regula-
tions, controls, and moratoria of any na-
ture.

Section 7.
Privilege for communications.

The official communications of the
Fund shall be accorded by members the
same treatment as the official communi-
cations of other members.

Section 8.

Immunities and privileges of officers

and employees.

All Governors, Executive Directors,
Alternates, members of committees, re-
presentatives appointed under Article
XII, Section 3 (j), advisors of any of the
foregoing persons, officers, and em-
ployees of the Fund:

(i) shall be immune from legal process
with respect to acts performed by
them in their official capacity ex-
cept when the Fund waives this im-
munity;
not being local nationals, shall be
granted the same immunities from
immigration restrictions, alien regi-
stration requirements, and national
service obligations and the same
facilities as regards exchange re-
strictions as are accorded by mem-
bers to the representatives, officials,
and employees of comparable rank
of other members; and
shall be granted the same treatment
in respect of travelling facilities as
is accorded by members to represen-
tatives, officials, and employees of
comparable rank of other members.

(i)

(iii)
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9. gr.
Skattfrelsi.

(a) Sjodurinn, fé hans og eignir, tekjur
hans og starfsemi og vidskipti, sem heim-
ilud eru med stofnskra pessari, skulu
vera undanpegin 6llum skoéttum og 6ll-
um adflutningsgjoldum. SjéSurinn skal
einnig undanpeginn skyldum til pess ad
innheimta efa greida hvers konar skatta
efa gjold.

(b) Enga skatta skal leggja a laun eda
boknanir, sem sjodurinn greiSir sjods-
stjorum, varamonnum, embeattismonn-
um eda starfsménnum sjo8sins, sem ekki
eru heimaborgarar, heimapegnar eda
adrir heimamenn.

(c) Enga skatta skal leggja a skuld-
bindingar ea verdbréf utgefin af sjodn-
um, bar med talin hvers konar ar&sut-
hlutun e®a vextir par af, an tillits til
handhafa,

(i) sem mismuna slikri skuldbindingu
e8a verdbréfi i 6hag eingéngu vegna
uppruna bess; eda
ef 16gsogugrundvollur slikrar skott-
unar er eingongu utgafustaur eda
utgafugjaldeyrir skuldbindingar e8a
verSbréfs eSa gjaldeyrir s4, sem pau
ma greia i eSa pau eru greidd i,
eda sta8setning einhverrar skrif-
stofu eBa starfsstalar, sem sjoédur-
inn rekur.

(i)

10. gr.
Framkvaemd kaflans.

Sérhvert a@ildarriki skal gera radstaf-
anir baer, sem nau8synlegar eru 4 lands-
sveedum bess, til pess a8 meginreglur peer,
sem lyst er i kafla bpessum, 68list gildi
med pess eigin 16ggj6f og skal gera sj68n-
um  nana grein fyrir pvi, i hverju rad-
stafanir pessar voru félgnar.

X. KAFLI

SAMSKIPTI VID ONNUR
ALPJODASAMTOK

Sjodurinn skal, ad svo miklu leyti sem
akvoedi bessarar stofnskrar leyfa, hafa
samvinnu vi§ hvers konar almennar al-
bjédastofnanir og vis opinberar alpjoda-
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Section 9.
Immunities from taxation.

(a) The Fund, its assets, property, in-
come, and, its operations and transactions
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 collection
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 is-
sued by the Fund, including any dividend
or interest thereon, by whomsoever held:

(1) which discriminates against such
obligation or security solely be-
cause of its origin; or

(ii) if the sole jurisdictional basis for
such taxation is the place or cur-
rency in which it is issued, made
payable or paid, or the location of
any office or place of business main-
tained by the Fund.

Section 10.
Application of Article.

Each member shall take such action
as is necessary in its 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
terms of this Agreement with any general
international organization and with pub-
lic international organizations having
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stofnanir med sérhaef8 verkefni 4 skyld-
um svidum. Hvers konar fyrirkomulagi
slikrar samvinnu, sem ttheimta myndi
breytingar einhverra akva8a Dpessarar
stofnskrar, ma aSeins koma 4 med breyt-
ingu a stofnskra pessari samkvaemt
XXVIII. kafla.

XI. KAFLI

SAMSKIPTI VIDP ONNUR RIKI
EN ADPILDARRIKI

1. gr.
Skuldbindingar vardandi samskipti vio
onnur riki en adildarriki.

Sérhvert atildarriki skuldbindur sig til

bess:

(i) a® taka ekki batt i, né leyfa nokk-
urri peirri fjarmalastofnun sinni,
sem um getur i 1. grein, V. kafla,
ad taka patt i neinum beim vid-
skiptum vi§ 6nnur riki en adildar-
riki eda abila 4 landssvedum ann-
arra rikja en abildarrikja, sem
brjéta myndu i baga vid akvaedi
bessarar stofnskrar eda tilgang
sj60sins;

(ii) a® hafa ekki samvinnu vi§ riki
onnur en adildarriki efa adila a
landssveeSum rikja annarra en ad-
ildarrikja um starfsemi, sem brjéta
myndi i baga vid akveesi bessarar
stofnskrar eda tilgang sjé8sins; og
a0 hafa samvinnu vid sjé8inn med
bvi markmi®i a8 gera 4 landssveed-
um sinum heefilegar radstafanir til
bess a8 koma i veg fyrir vidskipti
vis onnur riki en adildarriki eda
vi® adila 4 landssveSum beirra, sem
brjéta myndu i baga vis Aakvaedi
bessarar stofnskrar eda tilgang
sjo0sins.

(iii)

2. gr.
Takmarkanir 4 vioskipti vid onnur
riki en adildarriki.

Ekkert i stofnskra pessari skal hafa
ahrif 4 rétt adildarrikis til pess ad setja
takmarkanir a gjaldeyrisviSskipti vid
onnur riki en adildarriki e8a ab¥ila &
landssvaeSum beirra nema sjé8urinn telji
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specialized responsibilities in related
fields. Any arrangements for such co-
operation which would involve a modi-
fication of any provisions of this Agree-
ment may be effected only after amend-
ment to this Agreement under Article
XXVIII.

ARTICLE XI

RELATIONS WITH NON-MEMBER
COUNTRIES

Section 1.
Undertakings regarding relations with
non-member countries.

Each member undertakes:

(1) 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-mem-
ber or with persons in a non-mem-
ber’s territories which would be con-
trary to the provisions of this Agree-
ment 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
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-mem-
bers 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 re-
strictions on exchange transactions with
non-members or with persons in their
territories unless the Fund finds that
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ad slikar takmarkanir spilli hagsmunum
adildarrikja og brjoti i baga vid tilgang
sjo0sins.

XII. KAFLI
SKIPULAG OG STJORN
1. gr.

Skipulag sjo60sins.

Sj68urinn skal hafa sjodras, sjo6d-
stjorn, framkvemdastjora og starfslis og
rad ef sjodradid akvedur med studningi
85% heildaratkvedamagnsins a8 fara ad
akvaedum skrarauka D.

2. gr.
Sjo0rad.

(a) Allt vald sj68sins sem ekki er
sérstaklega falid sjo6radi, sjo8stjérn eda
framkvaemdastjora skal vera i hondum
sjodrads. I sjodradi eiga seti einn rads-
madur og einn varamadur fra hverju ad-
ildarriki tilnefndur med beim heetti, sem
hvert peirra akveSur. Hver sjodradsmad-
ur og hver varamadur skal sitja par til
adrir verda tilnefndir. Enginn varamadur
ma greida atkvaedi nema 1 fjarveru adal-
manns sins. Sjodrad kys einn radsmann
sem formann.

(b) Sjodradi er heimilt ad fela sjods-
stjorninni a8 fara med allt vald radsins
nema pad sem skv. samkomulagi pessu a
adeins a8 vera 1 hondum sjé8radsins.

(e) Sjodrad skal halda fundi svo oft
sem purfa pykir og sjoédstjorn oskar.
Sjodstjornin skal bo8a til sj6dradsfundar
hvener sem fimmtan a@ildarriki 6éska
pess eda riki, sem rada yfir fjordungi
heildaratkveSamagnsins.

(d) Til pess a8 sjosradsfundur sé
alyktunarfaer, barf nzerveru radsmanna,
sem rada ad minnsta kosti tveimur prisju
hlutum heildaratkveSamagns.
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such restrictions prejudice the interests
of members and are contrary to the pur-
poses of the Fund.

ARTICLE XII
ORGANIZATION AND MANAGEMENT

Section 1.
Structure of the Fund.

The Fund shall have a Board of Go-
vernors, an Executive Board, a Managing
Director, and a staff, and a council if the
Board of Governors decides, by an eighty-
five percent majority of the total voting
power, that the provisions of Schedule
D shall be applied.

Section 2.
Board of Governors.

(a) All powers under this Agreement
not conferred directly on the Board of
Governors, the Executive Board, or the
Managing Director shall be vested in the
Board of Governors. The Board of Go-
verners shall consist of one Governor and
one Alternate appointed by each mem-
ber in such manner as it may determine.
Each Governor and each Alternate shall
serve until a new appointment is made.
No Aiternate may vote except in the ab-
sence of his principal. The Board of
Governors shall select one of the Gover-
nors as chairman.

(b) The Board of Governors may dele-
gate to the Executive Board authority to
exercise any powers of the Board of Go-
vernors, except the powers conferred di-
rectly by this Agreement on the Board
of Governors.

(c) The Board of Governors shall hold
such meetings a$ may be provided for
by the Board of Governors or called by
the Executive Board. Meetings of the
Board of Governors shall be called when-
ever requested by fifteen 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 mjaority
of the Governors having not less than
two-thirds of the total voting power.
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(e) Hver radsmadur radur atkvaeda-
magni pvi, sem tthlutad er samkvemt 5.
grein pessa kafla til a&ildarrikis Dess,
sem tilnefnir hann.

(f) Sjodradinu er heimilt ad setja med
reglugerd akvaedi um starfsadfer§ slika,
al sjodstjornin geti, pegar hin telur pad
sjodnum fyrir bestu, fengi§ atkvaeda-
greifslu i sjodradi um sérstok mal an
bess a8 bodad sé til sjodradsfundar.

(g) Sjodradi og sjodstjorn, ald svo
miklu leyti sem henni er pad falid, er
heimilt a8 setja beer reglur og reglugerdir,
sem kunna ad reynast naudsynlegar e8a
heppilegar vegna starfraekslu sjé8sins.

(h) Sjodradsmenn og varamenn skulu
gegna starfi sem slikir an péknunar fra
sjédnum, en sjédurinn skal greida peim
hefilegan kostna® vegna fundarséknar.

(1) Sjodrad skal akveda pdknun til
sjodstjornar og laun og radningarkjor
framkvemdastjorans.

(j) Sjodras og sjodstjorn geta skipad
nefndir eftir bvi sem beim synist radlegt.
Nefndarmenn purfa ekki ad vera sj6d-
radsmenn, sjo8stjéornarmenn eda vara-
menn.

3. gr.
Sj60stjorn.

(a) Sjodstjornin skal vera abyrg fyrir
framkveemd hinnar almennu starfsemi
sjo8sins og skal i bessum tilgangi fara
med allt bad vald, sem sj68radid hefur
fali henni.

(b) Sjo8stjornina skipa sjodstjorar og
formaSur hennar er framkvsemdastjori
sjodsins. Af sjodstjéorunum skulu

(i) fimm tilnefndir af peim fimm rikj-
um, sem hafa steerstu kvétana.

(ii) fimmtan kosnir af 68rum adildar-
rikjum.
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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 Executive Board, when it deems such
action to be in the best interests of the
Fund, may obtain a vote of the Gover-
nors on a specific question without call-
ing a meeting of the Board of Governors.

(g) The Board of Governors, and the
Executive Board to the extent authorized
may adopt such rules and regulations as
may be necessary or appropriate to con-
duct the business of the Fund.

(h) Governors and Alternates shall
serve as such without compensation from
the Fund, but the Fund may 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 their Alter-
nates and the salary and terms of the
contract of service of the Managing Di-
rector.

(j) The Board of Governors and the
Executive Board may appoint such com-
mittees as they deem advisable. Member-
ship of committees need not be limited
to Governors or Executive Directors or
their Alternates.

Section 3.
Executive Board.

(a) The Executive Board shall be re-
sponsible for conducting the business of
the Fund, and for this purpose shall exer-
cise all the powers delegated to it by the
Board of Governors.

(b) The Executive Board shall consist
of Executive Directors with the Managing
Director as chairman. Of the Executive
Directors:

(i) five shall be appointed by the five
members having the largest quotas;
and

(ii) fifteen shall be elected by the other
members.

G21
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Hvenaer sem kjor sjodstjornar fer fram
getur sjodras med studningi 85% heildar-
atkvedamagnsins akvedis a8 fjolga eda
feekka sjodstjorunum, sem getid er i 1id
(ii) ad framan. Sjodstjorum skv. 1is (ii)
ad ofan skal faxkkad um einn eda tvo,
eins og porf krefur, ef sjodstjorar eru
tilnefndir skv. akvedum i 1i6 (¢) ad aftan,
nema sjodrad akvedi med studningi 85%
heildaratkvaeSamagnsins a8 slik fekkun
mundi hindra edlilega starfsemi sj6%-
stjérnarinnar eda raska edlilegu jafnvaegi
sjo8stjornarinnar.

(¢) ‘Nu hagar svo til vi§ sjoOstjora-

kjor, hid annad i rodinni e8a sidar, ad
i ‘hopi beirra adildarrikja, sem rétt eiga
til pess ad tilnefna sjé8stjora, samkveemt
(b) (i) hér ad framan, eru ekki pau tvd
adildarriki, sem sterstum fjarhedum
munar, mifad vi8 sérstok drattarréttindi
sem samnefnara, hve me8alhandh6fn
sjo8sins 4 gjaldeyri beirra 4 almenna fjar-
magnsreikningnum yfir neestlidin tvo ar
er legri en kvoti peirra, skal ba annal
eB8a bxsi bessara abildarrikja, eftir pvi
sem 4 stendur, fa rétt til pess ad tilnefna
sj6dstjora.
“(d) Kosning kjérinna sjé8stjérnar-
manna skal fara fram a tveggja ara fresti
i samreemi vi§ akvaedi skrarauka E ad
vidbatium beim reglugerdarakvaedum,
sem sjéSurinn telur heefileg. ABur en
kjor sjédstjora fer fram getur sjodrad
sett reglur par sem gerBar eru breytingar
4 atkveSahlutfé6llum beim sem krafist er
til pess a8 na sjodstjorakjori skv. akvaeﬁ-
um skrarauka E.

(e) Hver sj60stjori skal tilnefna vara-
mann med fullri heimild til pess ad koma
fram fyrir hann, pegar hann er fjarstadd-
ur. Varamoénnum er heimilt a8 taka batt
i fundum, begar sjodstjorarnir, sem til-
nefna pa, eru viSstaddir, en mega ba ekki
greifa atkveeSi.
©(f) Sjo6tstjorar skulu halda stodu sinni
par til eftirmenn peirra hafa verid til-
nefndir eda kjornir. Ef stada kjorins
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For the purpose of each regular elec-
tion of Executive Directors, the Board of
Governors, by an eighty-five percent
majority of the total voting power, may
increase or decrease the number of Exe-
cutive Directors in (ii) above. The num-
ber of Executive Directors in (ii) above
shall be reduced by one or two, as the
case may be, if Executive Directors are
appointed under (c) below, unless the
Board of Governors decides, by an eighty-
five percent majority of the total voting
power, that this reduction would hinder
the effective discharge of the functions
of the Executive Board or of Executive
Directors or would threaten to upset a
desirable balance in the Executive Board.

(¢) If, at the second regular election
of Executive Directors and thereafter, the
members entitled to appoint Executive
Directors under (b) (i) above do not in-
clude the two members, the holdings of
whose currencies by the Fund in the
General Resources Account have been, on
the average over the preceding two years,
reduced below their quotas by the largest
absolute amounts in terms of the special
drawing right, either one or both of such
members, as the case may be, may ap-
point an Executive Director.

(d) Elections of elective Executive Di-
rectors shall be conducted at intervals of
two years in accordance with the pro-
visions of Schedule E, supplemented by
such regulations as the Fund deems ap-
propriate. For each regular election of
Executive Directors, the Board of Gover-
nors may issue regulations making chan-
ges in the proportion of votes required
to elect Executive Directors under the
provisions of Schedule E.

(e) Each Executive Director shall ap-
point an Alternate with full power to act
for him when he is not present. When
the Executive Directors appointing them
are present, Alternates may participate in
meetings but may not vote.

(f) Executive Directors shall continue
in office until their successors are ap-
pointed or elected. If the office of an
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sj60stjora losnar meira en niutiu dégum
fyrir lok kjortimabils hans, skal annar
sjodstjori kjorinn fyrir pad, sem eftir er
af kjortimabilinu, af adildarrikjum, sem
kusu hinn fyrri sjoSstjora. Til pess ad
na kjori skal krafist meiri hluta greiddra
atkveda. MeSan stadan er O6fyllt skal
varamadur hins fyrri sjoOstjora fara med
vald hans, nema vald til pess a8 tilnefna
varamann,

(g) Sjo8stjornin skal starfa samfellt 4
adalskrifstofu sj68sins og halda fundi
svo oft sem starfsemi sjodsins krefur.

(h) Til pess a0 fundur sjodstjérnar sé
Alyktunarfeer, parf meiri hluti sj6dstjora,
sem eru fulltriar ad minnsta kosti helm-
ings atkva8amagns, a8 vera vidstaddur.

(1)

(i) Hver tilnefndur sjodstjori skal rada
bvi atkveSamagni, sem uthlutad er
skv. 5. grein pessa kafla til adildar-
rikis pess, sem tilnefndi hann.

(ii) Hafi atkvae8amagninu, sem tthlutad
var adildarriki, sem tilnefnir sjéd-
stjora skv. 1li§ (c¢) hér ad framan
veri6 beitt af sj68stjora Aasamt
atkveeSum annarra adildarrikja
vegna siSustu kosninga sj68stjora,
getur adildarrikid samid vis hvert
hinna adildarrikjanna um a8 at-
kvaeSamagninu, sem bpeim var tt-
hlutad, verdi beitt af hinum til-
nefnda sjé8stjora. Adildarriki, sem
patt tekur i sliku samkomulagi,
tapar bar med rétti sinum til pess
al greida atkvedi vid sjodstjéra-
kjor.

Hver kjorinn sj68stjéri skal hafa 611
bau atkvadi, sem kusu hann, til ras-
stofunar.

(ii1)

(iv): Pegar akveedi 5. greinar (b) bessa
kafla eiga vid, skal atkveSamagn
pbad, sem sj68stjori mundi annars
rada, aukis e8a skert i samremi vid
bau. Ollu pvi atkvaedamagni, sem
sj6Ostjori redur, skal beitt { einu
lagi vi8 atkvaedagreidslur.
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elected Executive Director becomes va-
cant more than ninety days before the
end of his term, another Executive Di-
rector shall be elected for the remainder
of the term by the members that elected
the former Executive Director. A majority
of the votes. cast shall be required for
election. While the office remains vacant,

the Alternate of the former Executive Di-

rector shall exercise his powers, except

that of appointing an Alternate.

(g) The Executive Board shall func-
tion in continuous session at the prin-
cipal 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 Board shall be a majority of
the Executive Directors having not less
than one-half of the total voting power.

(1)

(i) Each appointed Executive Director
shall be entitled to cast the number
of votes allotted under Section 5 of
this Article to the member appoin-
ting him.

(ii) ' If the votes allotted to a member
that appoints an Executive Director
under (c¢) above were cast by an
Executive Director together with
the votes allotted to other members
as a result of the last regular elec-
tion of Executive Directors, the
member may agree with each of the
other members that the number of
votes allotted to it shall be cast by
the appointed Executive Director. A
member making such an agreement
shall not participate in the election
of Excutive Directors.

(111) Each elected Executive Director
.shall be entitled to cast the number
of votes which counted towards his
election.

( 1v) When the provisions of Section 5
(b) of this Article are applicable,
the votes which an Executive Direc-
tor would otherwise be entitled to
cast shall be increased or decreased
correspondingly. All the votes
which an Executive Director is en-
titled to cast shall be cast as a unit.
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(j) Sjodras skal setja reglugerd, par
sem adildarriki, sem ekki 4 rétt til pess
ad tilnefna sjédstjora samkveemt (b) hér
a8 framan, er heimilad ad senda fulltriua
til bess a8 sitja sjodstjérnarfundi, pegar
tekin eru til medferSar tilmeeli fra pvi
adildarriki eSa mal, er snerta pad sér-
staklega.

4, gr.
Framkvamdastjori og starfslid.

(a) Sjobdstjornin skal velja fram-
kveemdastjora, sem ma ekki vera sjéd-
radsmadur eda sjodstjori. Framkvaemda-
stjérinn skal vera forma8ur sjé8stjornar,
en er ekki atkveSisbseer nema sem odda-
madur, begar atkvedi standa a joéfnu.
Honum er heimil patttaka i fundum sj68-
rads, en hann skal ekki greida atkvadi 4
slikum fundum. Framkvsemdastjérinn
skal hetta ad gegna embaetti sinu, pegar
sjodstjorn akvedur.

(b) Framkvaemdastjérinn skal vera
yfirmadur starfslids sjodsins og skal
styra, undir yfirstjérn sj68stjéornar, hinni
venjulegu starfsemi sjo8sins. Hann er
abyrgur fyrir skipulagi, radningu og upp-
sogn starfslids sj68sins undir almennri
yfirstjéorn sjodstjérnar.

(¢) Framkvsemdastjérinn og starfslis
sjo8sins skal vi§ storf sin veita sjéSnum,
og engum O8rum, fylistu hollustu. Sér-
hvert adildarriki sj68sins skal vir8a hid
alpjodlega ebli pessarar hollustu, og skal
ekki 4 neinn hatt reynt a8 hafa ahrif &
starfslid sjoSsins vis storf pess.

. (d) Vi& ra¥ningu starfsliss skal fram-
kvemdastjorinn taka tillit til pess, a®
mikilveegt er ad rada starfsmenn svo visa
a8 landfradilega sé¥ sem mogulegt er, b6
skal hann jafnan geta bess, ad mikilveeg-
ast af 6llu er a8 tryggja, ad verkhzfni og
teeknileg kunnatta starfslidsins sé hin
besta, sem vol er a.
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(j) The Board of Governors shall
adopt regulations under which a member
not entitled to appoint an Executive Di-
rector under (b) above may send a re-
presentative to attend any meeting of the
Executive Board when a request made by,
or a matter particularly affecting, that
member is under consideration.

Section 4.
Managing Director and staff.

(a) The Executive Board shall select
a Managing Director who shall not be a
Governor or an Executive Director. The
Managing Director shall be chairman of
the Executive Board, 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 Ma-
naging Director shall cease to hold office
when the Executive Board so decides.

(b) The Managing Director shall be
chief of the operating staff of the Fund
and shall conduct, under the direction
of the Executive Board, the ordinary
business of the Fund. Subject to the ge-
neral control of the Executive Board, 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 en-
tirely to the Fund and to no other au-
thority. Each member of the Fund shall
respect the international character of
this duty and shall refrain from all at-
tempts to influence any of the staff in
the discharge of these functions.

(d) In appointing the staff the Ma-
naging Director shall, subject to the
paramount 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 pos-
sible.
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5. gr. Section 5.
Atkvadagreidslur. Voting.

(a) Hvert a@ildarriki skal hafa tvé
hundrud og fimmtiu atkvaesi ad vidbaettu
einu atkvae®i fyrir hvern hluta kvédta
sins, sem er jafngildi eitt hundrad puis-
und sérst6kum drattarréttindum.

(b) I hvert skipti sem atkvadagreidslu
er krafist samkvemt 4. eda 5. grein V.
kafla, skal hvert ad&ildarriki hafa at-
kvedamagn bal, sem pad 4 rétt til sam-
kvemt (a) hér a® framan, med eftirfar-
andi breytingum:

(i) a8 vidbaettu einu atkvaedi fyrir hvert
jafngildi fjogur hundrud piisund
sérstakra drattarréttinda, sem hrein
sala 4 gjaldeyri pess kemur fram til
bess dags, sem atkvaedagreiSslan fer
fram, e8a

(ii) a8 fradregnu einu atkvedi fyrir
hvert jafngildi fj6gur hundrud bpiis-
und sérstakra drattarréttinda, sem
hrein kaup bess 4 gjaldeyri skv. V.
kafla, grein 3 (b) og (f) fram til
bess dags, sem atkvadagreidslan fer
fram.

P& bannig, a8 hvorki hrein kaup né
hrein sala skulu nokkru sinni talin fara
fram tr fjarhed jafnharri kvéta abildar-
rikis pess, sem i hlut 4.

(¢) Nema annad sé tekid fram skulu
allar akvar8anir sj68sins byggjast 4
studningi einfalds meirihluta atkvseda.

8. gr.
Varasjooir, skipting hreinna tekna,
fjarfestingar.

(a) Sjo6durinn Aakvedur 4arlega hve
stor hluti hreinna tekna hans skuli lag8ur
i almennan e8a sérstakan varasjod og hve
stérum hluta, ef einhverjum, skuli skipt.

(b) Sjé8urinn getur varid sérstaka
varasjé6Snum 4 sama hatt og hinum al-
menna, b6 getur hann ekki skipt honum.

(¢) Sé hreinum tekjum einhvers ars
skipt skal pad gert i hlutfalli vi& kvéta
adildarrik janna.

(a) Each member shall have two
hundred fifty votes plus one additional
vote for each part of its quota equilvalent
to one hundred thousand special drawing
rights.

(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

(i) by the addition of one vote for the
equivalent of each four hundred
thousand special drawing rights of
net sales of its currency from the
general resources of the Fund up
to the date when the vote is taken,
or

by the subtraction of one vote for
the equivalent of each four hundred
thousand special drawing rights of
its net purchases under Article V,
Section 3 (b) and (f) up to the date
when the vote is taken,

(i)

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.

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

Section 6.
Reserves, distribution of net income,
and investment.

(a) The Fund shall determine annually
what part of its net income shall be
placed to general reserve or special re-
serve, and what part, if any, shall be
distributed.

(b) The Fund may use the special re-
serve for any purpose for which it may
use the general reserve, except distribu-
tion.

(¢) If any distribution is made of the
net income of any year, it shall be made
to all members in proportion to their
quotas.
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d) Me?d studningi 70% atkvedamagns-
ins getur sjodurinn Aakvedid ad skipta
hvada hluta hins almenna varasjoéds sem
er 4 milli adildarrikjanna og ba i hlut-
falli vi§ kvoéta peirra.

e) Grei8slur skv. liSum (c¢) og (d) ad
framan skulu inntar af hendi i sérsté6kum
drattarréttindum nema sj68urinn e8a vis-
komandi adildarriki dkve®i a8 beer skuli
fara fram i gjaldmi8li hennar.

9]

(1) Sjésurinn getur stofnad fjarfest-
ingarreikning til bess a8 bjona
beim tilgangi, sem settur er fram
i pessum 1i§ (f). Eignir fjar-
festingarreikningsins skulu vard-
veittar a8greindar fra 68rum reikn-
ingum A almenna reikningnum.

(ii) Sj68urinn getur Akvedid ad fera 4
fjarfestingarreikninginn hluta sélu-
andvirdis gulls skv. V. kafla, grein
12 (g) og med studningi 70%
heildaratkveBamagnsins getur
hann flutt yfir & fjarfestingar-
reikninginn, til tafarlausrar fjar-
festingar, gjaldmi%la, sem wvar8-
veittir eru 4 almenna fjirmagns-
reikningnum. Upphaed slikrar til-
feerslu ma ekki nema heerri upp-
haed en sem nemur samanlagdri
upphad almenna og sérstaka vara-
sj68sins ba er tilfzerslan fer fram.

(iii) SiéBurinn getur notad gjaldmisil

adildarrikis 1 fjarfestingar i au3-

selianlegum skuldbindingum vid-

komandi rikis e8a i aulselianleg-

um skuldbindingum albj68legra
peningastofnana. Fjarfesting ma
ekki eiga sér sta¥ nema med sam-
bvkki viSkomandi adildarrikis.

A%eins ma fjarfesta i skuldbind-

ingum, sem tilgreindar eru i sér-

st6kum drittarréttindum e&a i beim
gialdmi&lum, sem notadir eru til
fiarfestingarinnar.

(iv) Tekjur af fjarfestingu ma fjarfesta
4 ny i samrzemi vi§ dkvaedi bessa
1i8s (f). Tekjur, sem ekki eru
notadar til fjarfestingar, skulu
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(d) The Fund, by a seventy percent
majority of the total voting power, may
decide at any time to distribute any part
of the general reserve. Any such distri-
bution shall be made to all members in
proportion to their quotas.

(e) Payments under (¢) and (d) above
shall be made in special drawing rights,
provided that either the Fund or the
member may decide that the payment to
the member shall be made in its own
currency.

()

(1) The Fund may establish an Invest-
ment Account for the purposes of
this subsection (f). The assets of
the Investment Account shall be
held separately from the other ac-
counts of the General Department.

(ii) The Fund may decide to transfer

©  to the Investment Account a part
of the proceeds of the sale of gold
in accordance with Article V, Sec-
tion 12 (g) and, by a seventy per-
cent majority of the total voting
power, may decide to transfer to
the Investment Account, for im-
mediate investment, currencies
held in the General Resources Ac-
count. The amount of these trans-
fers shall not exceed the total
amount of the general reserve and
the special reserve at the time of
the decision.

(iii) The Fund may invest a member’s
currency held in the Investment
Account in marketable obligations
of that member or in marketable
obligations of international finan-
cial organizations. No investment
‘shall be made without the con-
currence of the member whose
currency is used to make the in-
vestment. The Fund shall invest
only in obligations denominated in
special drawing rights or in the
currency used for investment.

(iv) The income of investment may be

' " invested in accordance with the
provisions of this subsection (f).
Income not invested shall be held
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()

(vi)

(vii)

(viii)

vardveittar 1 fjarfestingarreikn-
ingum og er heimilt ad nota beer
til pess ad greida kostnal af starf-
semi sj60sins.

Sjé68urinn getur notad gjaldmidil
adildarrikis, sem vardveittur er 4
fjarfestingarreikningnum til bess
ad kaupa adra gjaldmiSla, sem
naudsynlegir kunna a8 vera til bess
ad greida kostnal af starfsemi
sjoUsins.
Fjarfestingarreikningnum skal lok-
ad komi til lokaskipta sjé8sins.
Honum er einnig haegt ad loka eda
minnka med studningi 70% heild-
aratkvedamagnsins A8ur en til
lokaskipta sjé8sins kemur. Med
studningi 70% atkvaSamagnsins
setur sjé8urinn starfsreglur fyrir
fiarfestingarreikninginn og skulu
per samrymast A4kveSum 1ia
(vii), (viii) og (ix) al aftan.

Komi til lokunar reikningsins
vegna lokaskipta sj68sins skal
eignum hans radstafad i samremi
vid akvedi skrarauka K ad bvi til-
skildu a® sa hluti pessara eigna,
sem svarar til pess hluta eigna,
sem fluttar hafa veri§ 4 reikning-
inn skv. &kvedum V. kafla, greinar
12 (g) i peim heildareignum, sem
fluttar hafa veri®8, skuli metnar sem
eigur & sérstaka greidslureikningn-
um og skipt i samraemi vid akveaesi
skrarauka K, 1i5 2 (a) (ii).

Komi til lokunar reikningsins aSur
en lokaskil sj68sins fara fram skal
sa hluti eigna, sem fluttur hefur
veri8 4 reikninginn skv. dkveSum
V. kafla, grein 12 (g) i peim heild-
areignum, sem fluttar hafa veri§ 4
reikninginn, feer8ar yfir 4 sérstaka
greislureikninginn hafi honum
ekki verid lokad, og afgangurinn
skal ferdur yfir 4 almenna fjar-
magnsreikninginn til tafarlausrar
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in the Investment Account or may
be used for meeting the expenses
of conducting the business of the
Fund.

The Fund may use a member’s
currency held in the Investment
Account to obtain the currencies
needed to meet the expenses of con-
ducting the business of the Fund.

The Investment Account shall be
terminated in the event of liquida-
tion of the Fund and may be ter-
minated, or the amount of the in-
vestment may be reduced, prior to
liquidation of the Fund by a seven-
ty percent majority of the total
voting power. The Fund, by a
seventy percent majority of the
total voting power, shall adopt
rules and regulations regarding
administration of the Investment
Account, which shall be consistent
with (vii), (viii), and (ix) below.
Upon termination of the Invest-
ment Account because of liquida-
tion of the Fund, any assets in this
account shall be distributed in ac-
cordance with the provisions of
Schedule K, provided that a por-
tion of these assets corresponding
to the proportion of the assets
transferred to this account under
Article V, Section 12 (g) to the
total of the assets transferred to
this account shall be deemed to be
assets held in the Special Disburse-
ment Account and shall be distri-
buted in accordance with Schedule
K, paragraph 2 (a) (ii).

Upon termination of the Invest-
ment Account prior to liquidation
of the Fund, a portion of the as-
sets held in this account corre-
sponding to the proportion of the
assets transferred to this account
under Article V, Section 12 (g) to
the total of the assets transferred
to the account shall be transferred
to the Special Disbursement Ac-
count if it has not been terminated,
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notkunar i rekstrarkostna&i sjods-
ins.

(ix) Komi til minnkunar fjarfestingar
sjoOsins skal sa hluti minnkunar-
innar, sem svarar til bess eigna-
hluta, sem ferbur hefur veri a
reikninginn skv. dkvedum V. kafla,
greinar 12 (g), af heildareignum
beim, sem fluttar hafa verid 4a
reikninginn ferSar 4 sérstaka
greidslureikninginn hafi honum
ekki verid lokad og afgangurinn
feerist 4 almenna fjarmagnsreikn-
inginn til tafarlausrar notkunar i
rekstrarkostnadi sjo8sins.

7. gr.
Skyrsluitgafa.

(a) Sj6durinn skal gefa 1t arsskyrslu,
sem hafi a8 geyma endurskodad yfirlit
reikninga hans, og hann skal gefa 1t &
priggja manada fresti eda tidar saman-
dregid yfirlit yfir vidskipti sin og hand-
hofn 4 sérstokum drattarréttindum, gulli
og gjaldeyri abildarrikjanna.

(b) Sj68num er heimilt a8 gefa 1it paer
skyrslur adrar, sem hann telur seskilegar,
til pess ad pjona tilgangi sinum.

8. gr.
Ordsendingar sj60sins til adildar-
rikjanna.

Sjodurinn skal @tid hafa rétt til bess
a8 koma skoSunum sinum 6formlega 4
framferi vid hvada aSildarriki sem er
um hvers konar malefni, er varda stofn-
skra pessa. Sjé8num er heimilt, me8 sam-
bykki sjotiu af hundradi heildarat-
kvaedamagns, a8 4akveSa al gefa it
skyrslu, sem send hefur verid adildar-
riki og var8ar efnahags- og peningamala-
astand pess og framvindu, sem beinlinis
hnigur til pess, ad alvarlegt misvaegi versi
4 alpjodlegum greidslujé6fnudi adildar-
rikja. Ef a8ildarriki® & ekki rétt til pess
ad tilnefna sjodstjora, skal bad eiga rétt
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and the balance of the assets held
in the Investment Account shall be
transferred to the General Re-
sources Account for immediate
use in operations and transactions.
On a reduction of the amount of
the investment by the Fund a por-
tion of the reduction corresponding
to the proportion of the assets
transferred to the Investment Ac-
count under Article V, Section 12
(g) to the total of the assets trans-
ferred to this account shall be
transferred to the Special Disburse-
ment Account if it has not been
terminated, and the balance of the
reduction shall be transferred to
the General Resources Account for
immediate use in operations and
transactions.

(ix)

Section 7.
Publication of reports.

(a) The Fund shall publish an annual
report containing an audited statement of
its accounts, and shall issue, at intervals
of three months or less, a summary state-
ment of its operations and transactions
and its holdings of special drawing rights,
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 seventy percent majority of the total
voting power, decide to publish a report
made to a member regarding its mone-
tary or economic conditions and develop-
ments 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 Exe-
cutive Directior, it shall be entitled to
representation in accordance with Section
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til fulltria i samrsemi vid 3. grein (j)
pessa kafla. SjoSurinn skal ekki gefa 1t
skyrslur, sem fjalla um breytingar 4
grundvelli hagskipulags atildarrikja.

XIII. KAFLI
APSETUR OG VORSLUHAFAR

1. gr.
Stadsetning skrifstofa.

Abdalskrifstofa sjodsins skal vera stad-
sett 4 landssvaedi pess aildarrikis, sem
hefur steerstan kvota, en umbo¥sskrif-
stofur eda ttibu ma setja upp a4 lands-
svaedum annarra adildarrikja.

2. gr.
Vorsluhafar.

(a) Hvert adildarriki skal skipa se&la-
banka sinn sem voérsluhafa allrar hand-
hafnar sj68sins a gjaldeyri bess, eda, hafi
pad engan se8labanka, skal pad skipa ein-
hverja adra stofnun, sem sj6durinn sam-
bykkir.

(b) Sjo6durinn getur haft 4 hendi adrar
eignir, par med talid gull, hja vorsluhof-
um bpeim, sem bau fimm 16nd skipa, sem
steersta hafa kvéta, og hja peim vorslu-
hofum 68rum, sem sjoéSurinn kann al
velja. Upphaflega skal a8 minnsta kosti
helmingur handhafnar sj68sins vera hja
vorsluhafa peim, sem skipadur er af ad-
ildarriki pvi sem hefur yfirrdd lands-
svaelis bess, par sem sjoSurinn hefur a8al-
skrifstofu sina og a® minnsta kosti 40%
skulu vera hja voérsluhofum beim, sem
skipa8ir eru af peim fjérum, sem eftir
eru, af aSildarrikjunum, sem um gat hér
a8 framan. P4 skulu allar gullyfirfeerslur
af halfu sjé8sins gerSar med fylista til-
liti til flutningskostnadar og vaentanlegra
parfa sjo8sins. Vid oOgengisaldsteedur er
sj68stjérninni heimilt ad flytja gullhand-
hofn sjodsins, alla eda ad hluta, til hvers
bess sta®ar, par sem peirra verSur naegi-
lega vel geett.
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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.

Section 2.
Depositories.

(a) Each member shall designate 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
such other institution as may be accept-
able to the Fund.

(b) The Fund may hold other assets,
including gold, in the depositories de-
signated by the five members having the
largest quotas and in such other designa-
ted depositories as the Fund may select.
Initially, at least one-half of the holdings
of the Fund shall be held in the deposi-
tory designated by the member in whose
territories the Fund has its principal
office and at least forty percent shall be
held in the depositories designated by the
remaining four members referred to
above. However, all transfers of gold by
the Fund shall be made with due regard
to the costs of transport and anticipated
requirements of the Fund. In an emer-
gency the Executive Board may transfer
all or any part of the Fund’s gold hold-
ings to any place where they can be
adequately protected.

C 22
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E 3. gr.
Abyrgs 4 eignum sj6dsins.
Sérhvert adildarriki abyrgist allar eign-
ir sjodsins gegn tapi, sem hljétast kann
af gjaldproti eBa vanskilum af héalfu
vorsluhafa bess, sem pad skipar.

XIV. KAFLI
UMPOTTUNARAKVZEDI

1. gr.
Tilkynning til sjé0sins.

.Sérhvert a6ildarriki skal tilkynna
sjodnum hvort pad hyggst nyta sér um-
béttunarakvaedi greinar 2 i pessum kafla
eBa hvort pad er reifubtiis ad taka a sig
per skuldbindingar, sem getid er 1 VIIL
kafla, greinum 2, 3 og 4. Riki, sem akve®s-
ur ad nyta sér umpoéttunarakvaedin, skal
l4ta sj68inn vita um leid og bad er reidu-
bi1id ad taka 4 sig pessar skuldbindingar.

2. gr.
Gjaldeyristakmarkanir.

Adildarriki, sem tilkynnt hefur sj68n-
um ad pad hyggist nyta sér umbpottunar-
akveaeSin skv. bessum akvedum, getur,
komi ekki til takmarkanir i 68rum kofl-
um pessa samnings, aflagad breyttum ad-
steeSum allar homlur, sem kunna ad hafa
verid 4 gengum alpjédlegum vidskiptum,
og i gildi voru pa er rikid gerdist adili.
Abdildarrikin skulu samt sem adur sifellt
taka tillit til tilgangs sjé68sins vid moétun
gjaldeyrisstefnu sinnar, og jafnskjétt og
adstedur leyfa skulu bau gripa til allra
mogulegra rada til pess ad koma a fyrir-
komulagi viSskipta- og fjarmalatengsla
vi$ 6nnur adildarriki, sem til pess er fall-
i6 a8 aulvelda alpjéSlegar greidslur og
studla a8 stoSugleika gjaldeyris. Sérstak-
lega skulu adildarrikin aflétta takmork-
unum, sem vithaldi® er eda komid hefur
veri0 a4 samkvemt bessari grein, jafn-
skjott og bau eru bess fullviss, a8 pau
muni fer um ad jafna greidslujéfnud
sinn an slikra takmarkana og an bess a8
ibyngja um of adgangi sinum al fjar-
magni sj6dsins.
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Section 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 de-
pository designated by it.

ARTICLE XIV
TRANSITIONAL ARRANGEMENTS

Section 1.
Notification to the Fund.

Each member shall notify the Fund
whether it intends to avail itself of the
transitional arrangements 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 it-
self of the transitional arrangements shall
notify the Fund as soon thereafter as it
is prepared to accept these obligations.

Section 2.
Exchange restrictions.

A member that has notified the Fund
that it intends to avail itself of transi-
tional arrangements under this provision
may, notwithstanding the provisions of
any other articles of this Agreement,
maintain and adapt to changing circum-
stances the restrictions on payments and
transfers for current international trans-
actions that were in effect on the date
on which it became a member. Members
shall, however, have continuous regard
in their foreign exchange policies to the
purposes of the Fund, and, as soon as
conditions permit, they shall take all pos-
sible measures to develop such commer-
cial and financial arrangements with
other members as will facilitate inter-
national payments and the promotion of
a stable system of exchange rates. In par-
ticular, members shall withdraw re-
strictions maintained under this Section
as soon as they are satisfied that they
will be able, in the absence of such re-
strictions, to settle their balance of pay-
ments in a manner which will not un-
duly encumber their access to the general
resources of the Fund.
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3. gr.
Radstafanir sj60sins vardandi
takmarkanir.

Arlega skal sj6Surinn leggja fram
skyrslu um gildandi takmarkanir skv.
grein 2 i pessum kafla. Sérhvert adildar-
riki, sem viSheldur takmorkunum, sem
stangast 4 vi§ VIIL kafla, greinar 2, 3 og
4, skal hafa arlegt samrad vi§ sj6dinn um
framhald peirra. Sjé68num er heimilt, ef
hann telur slika radst6fun nauSsynlega
vi§ alveg sérstok skilyr8i, a8 gera hvada
adildarriki sem er or8 bess efnis, a8 skil-
yréi séu hagsted til pess ad aflétta ein-
hverjum tilteknum takmorkunum, efa til
allsherjarafnams takmarkana, sem eru i
6samremi vid dkvaesi einhvers annars
kafla bessarar stofnskrar. AgSildarrikinu
skal gefinn hefilegur timi til bess ad
svara slikum orSsendingum. Ef sjé8ur-
inn reynir adildarrikid a8 bvi a8 braast
vi§ ald vithalda ‘takmérkunum, sem eru
i dSsamreemi vi® tilgang sjo8sins, skal
farid me8 adildarrikid ad akvaedum 2.
greinar (a) XXVI. kafla.

XV. KAFLI
SERSTOK DRATTARRETTINDI

1. gr.

Heimild til Gthlutunar sérstakra

drattarréttinda.

Sjosnum -er fengin heimild til ut-
hlutunar sérstakra drattarréttinda til as-
ildarrikja, sem eru patttakendur i hinum
sérstaka drattarreikningi, ef og begar
borf krefur af aukid sé vi§ nmiverandi
gjaldevrisvarasjé8seignir.

2. gr.

Virdismat sérstakra drattarréttinda.

Virdismat sérstakra drattarréttinda skal
Akvedi® med studningi 70% heildarat-
kvaeBamagnsins, ad bvi gefnu, samt sem
adur, a8 85% heildaratkveSamagnsins
xlvfﬁu gr undva" n‘hrevhnml a virSismat-
inu.
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. Section 3.
Action of the Fund
_relating to restrictions.

The Fund shall make annual reports on
the restrictions in force under Section
9 of this Article. Any member retaining
any restrictions inconsistent with Article
VIII, Sections 2, 3, or 4 shall consult the
Fund annually as to their further reten-
tion. The Fund may, if it deems such
action necessary in exceptional circum-
stances, make representations. to any
member that conditions are favourable for
the withdrawal of any particular restric-
tion, or for the general abandonment of
restrictions, inconsistent with the pro-
visions of any other articles of this Agree-
ment. The member shall be given a suit-
able time to replay to such representa-
tions. If the Fund finds that the member
persists in maintaining restrictions which
are inconsistent with the purposes of the
Fund,. the. member .shall be subject to
Article XXVI, Section 2 (a).

ARTICLE XV
SPECTAL DRAWING RIGHTS

Section 1.
. Authority te allocate special
drawing rights.

Fo meet the need, as and when it arises,
for a supplement to existing reserve as-
sets, the Fund is authorized to allocate
special drawing rights to members that
are- participants in the Special Drawing
Rights  Department.

‘ Section 2.
Valuation of the special drawing nght

The method of valuation of the special
drawing right shall be determined by the
Fund by a seventy percent majority of
the total vot ting power, provided, how-
ever, that an eighty-five percent majority
of the total voting power shall be re-
quired for a change in the principle of
valuation or a fundamental change in the
application of the principle in effect.
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XVI. KAFLI

ALMENNI REIKNINGURINN OG HINN
SERSTAKI DRATTARREIKNINGUR

1. gr.
Adgreining adgerda og vidskipta.

Allar adgerSir og vidskipti, pbar sem
um sérstok drattarréttindi er a¥ raeda,
skulu fara um hinn sérstaka drattarreikn-
ing. Allar a®rar adgerSir og vibskipti
sjo0sins samkvaemt stofnskra pessari
skulu fara um hinn almenna reikning.
Adgerdir og vidskipti samkveemt akvaed-
um 2. greinar XVII. kafla skulu fara um
almenna reikninginn auk hins sérstaka
drattarreiknings.

2. gr.
Adgreining eigna og fjdirmuna.

Allar eignir og fjarmunir sj68sins a8
frat6ldum eignum, sem falla undir V.
kafla, grein 2 (b), skulu faer8ar i almenna
reikninginn, nema eignir og fjarmunir,
sem aflad er samkvemt akvadum 2.
greinar XX. kafla, XXIV. og XXV. kafla
asamt akvedum skrarauka H og I, sem
skulu feerdir i hinn sérstaka drattarreikn-
ing. Eignum eda fjarmunum, sem faerdir
eru i annan reikninganna, ma ekki rad-
stafa til greiSslu skulda, tapa eda skuld-
bindingu, sem sjéSurinn kann ad stofna
til vegna a8gerda eda vidskipta hins reikn-
ingsins. P6 skal sjé8urinn greida kostnal
vi® starfsemi hins sérstaka drattarreikn-
ings Gr almenna reikningnum. Pennan
kostnad skal endurgreida vi8 og vid eftir
sanngjéornu mati, og skal kostnadinum
jafnad nidur samkvemt Akvedum 4.
greinar XX. kafla.

3. gr.
Skrianing og upplysingar.
Breytingar handhafnar 4 sérstékum
drattarréttindum taka bé fyrst gildi, er
sjoSurinn hefur skra® peer i hinn sér-
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ARTICLE XVI

GENERAL DEPARTMENT AND
SPECIAL DRAWING RIGHTS
DEPARTMENT

Section 1.
Separation of operations and
transactions.

All operations and transactions in-
volving special drawing rights shall be
conducted through the Special Drawing
Rights Department. All other operations
and transactions on the account of the
Fund authorized by or under this Agree-
ment shall be conducted through the
General Department. Operations and
transactions pursuant to Article XVII,
Section 2 shall be conducted through the
General Department as well as the Spe-
cial Drawing Rights Department.

Section 2.
Separation of assets and property.

All assets and property of the Fund,
except resources administered under
Article V, Section 2 (b), shall be held in
the General Department provided that
assets and property acquired under Ar-
ticle XX, Section 2 and Articles XXIV
and XXV and Schedules H and I shall
be held in the Special Drawing Rights
Department. Any assets or property held
in one Department shall not be available
to discharge or meet the liabilities, obli-
gations, or losses of the Fund incurred
in the conduct of the operations and
transactions of the other Department, ex-
cept that the expenses of conducting the
business of the Special Drawing Rights
Department shall be paid by the Fund
from the General Department which shall
be reimbursed in special drawing rights
from time to time by assessments under
Article XX, 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 Draw-
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staka drattarreikning. Patttakendum ber
ad tilkynna sjéSnum samkvemt hvada
akvedum stofnskrar Dbessarar sérstok
drattarréttindi eru notu8. SjéSurinn getur
krafist pess af batttakendum, a8 beir
gefi honum beer upplysingar adrar, sem
hann metur naudsynlegar starfsemi sinni.

XVII. KAFLI

PATTTAKENDUR OG ADRIR HAND-
HAFAR SERSTAKRA
DRATTARRETTINDA

1. gr.
Pbatttakendur.

Sérhvert abdildarriki sj68sins, sem af-
hendir sjé8num yfirlysingu pess efnis, ad
bad taki a sig allar skuldbindingar batt-
takanda i hinum sérstaka drattarreikn-
ingi i samrzemi vi§ 16ggjof sina og hafi
b1id svo um, ad pad sé feert um ad standa
vi§ bessar skuldbindingar allar, verSur
batttakandi i hinum sérstaka drattar-
reikningi pann dag, sem yfirlysingin er
afhent. b6 verdur ekkert adildarriki batt-
takandi fyrr en akvaedi bessa samnings,
sem leida a8 sérstokum drattarréttindum,
hafa tekid gildi og yfirlysingar, sam-
kveemt akveSum bessarar greinar, hafa
veri§ afhentar af a@ildarrikjum, sem
rada a® minnsta kosti 75% heildarupp-
haedar kvéta.

2. gr.
Sj66urinn sem handhafi.

Sj68urinn  getur vardveitt sérstok
drattarréttindi 4 almenna fjarmagns-
reikningnum, getur teki§ vid beim og
notad i rekstri og vidskiptum sem fram
fara vi$ a@ildarriki i gegnum almenna
fjarmagnsreikninginn i samremi vid
akvaesi pessa samnings, eda vid tiltekna
handhafa skv. 1i§ 3 i1 pessum kafla.

3. gr.
Adrir handhafar.
Sjoburinn getur sett reglur sem hér
segir:
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ing Rights Department. 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 XVII

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 obligations of
a participant in the Special Drawing
Rights Department in accordance with its
law and that it has taken all steps neces-
sary to enable it to carry out all of these
obligations shall become a participant in
the Special Drawing Rights Department
as of the date the instrument is deposited,
except that no member shall become a
participant before the provisions of this
Agreement pertaining exclusively to the
Special Drawing Rights Department 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.
Fund as a holder.

The Fund may hold special drawing
rights in the General Resources Account
and may accept and use them in opera-
tions and transactions conducted through
the General Resources Account with
participants in accordance with the pro-
vision of this Agreement or with pre-
scriber holders in accordance with the
terms and conditions prescribed under
Section 3 of this Article.

Section 3.
Other holders.

The Fund may prescribe:
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(i) Handhafar geta ordid adilar og adrir
en adilar, stofnanir, sem gegna hlut-
verki seSlabanka fyrir fleiri en einn
adila, og adrar opinberar stofnanir.

Hann getur akve$id me8 hvada
kjorum og skilmalum pessum hand-
hofum skuli leyft ad hafa a4 hendi
sérstok drattarrétiindi. i adgerSum
og viSskiptum vi§ patttakendur.

(ii)

(iii) Hann getur &akvedid med hvada
kjorum og skilmalum patttakendum
0g sjéSnum i gegnum almenna fjar-
magnsreikninginn sé heimilt a3 taka
batt 1 adgerSum og vidskiptum med
sérstok drattarréttindi vis tiltekna
handhafa.

Stuﬁmngul 85% heildaratkvaedamagns-
ins er nauSsynlegur vi§ akvar8anir vard-
andi 1is. (i) a8 ofan. Kjor og skilmalar
akvelSnir af sjodnum skulu vera i sam-
reemi vi§ akvaedi samnings bessa og edli-
lega starfseml sérstaka drattarreiknings-
ins.

XVIII. KAFLI

UTHLUTUN OG AFNAM SERSTAKRA
DRATTARRETTINDA

1. gr.
Meginreglur og sjonarmid, er rada
Gthlutun og afnami.

(a) Vid allar akvarSanir sinar um tt-
hlutun og afnam sérstakra drattarrétt-
inda 'skal sjodurinn leitast vid a8 full-
nzegja ‘hverju sinni allsherjarporf fyrir
viSbaetur vi§ nmiverandi gjaldeyrisvara-
sj6dseignir, pegar til langs tima er litis,
pannig ad stefnt sé ad bvi ad na tilgangi
sj68sins, en sneitt hja efnahagslegri
stodnun og verdhjodnun annars vegar og
ofpenslu - eftir spurnar  og verSbolgu i
heiminum hins vegar.’

(b) Vit fyrstu akvorfSun um uthlutun
sérstakra drattarréttinda skal taka sér-
stakt tillit til pess almannalits, a8 alls-
herjarporf sé viSbotar vi§ nuverandi
varasj6si, auk bess sem studlad sé ab
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(i) as holders, non-members, members
that are non-participants, institu-
tions that perform functions of a
central bank for more than one
member, and other official entities;

(ii) the terms and conditions on which

. prescribed holders may be permitted
to hold special drawing rights and
may accept and use them in opera-
tions and transactions with parti-
cipants and other prescribed hold-
ers; and

the terms and conditions on which

participants and the Fund through

the General Resources Account may
enter into operations and transac-
tions in special drawing rights with

. prescribed holders.

(iii)

An eighty-five percent majority of the
total voting power shall be required for
prescriptions under (i) above. The terms
and conditions prescribed by the Fund
shall be consistent with the provisions of
this . Agreement and the effective func-
tioning of the Special Drawing Rights De-
partment.

ARTICLE XVIII

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 re-
serve assets in such manner as will pro-
mote the attainment of its purposes and
will ‘avoid economic stagnation and de-
flation as well as excess demand and in-
flation in the world.

(b) The first decision to allocate spe-
cial drawing rights shall take into ac-
count, as special considerations, a collec-
tive judgement that there is a global need
to supplement reserves, and the attain-
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pbvi, a8 betra jafnveegi naist 4 greidslu-
jofnudum og likurnar auknar fyrir greis-
ari lagferingaferli 1 framtiSinni.

2. gr.
Uthlutun og afnam.

(a) Akvardanir sjodsins um uthlutun
g afnam sérstakra drattarréttinda skulu
teknar fyrir grunntimabil, sem séu fimm
ar samfleytt. Fyrsta grunntimabilid hefst
pann dag, sem fyrsta akvordun um ad
uthluta sérstokum drattarréttindum er
tekin eda einhvern dag sifar, sem til-
greindur sé i akvorSuninni. Allar uthlut-
anir og afnam skulu framkvaemdar 4 ars

fresti.

(b) Upphedir uthlutana skulu dkvedn-
ar sem hundradshlutar kvota daginn, sem
tthlutun er Akvedin. UpphaedSir afnams
skulu 4kvednar sem hundradshlutar
hreinnar, samtalinnar uthlutunar sér-
stakra drattarréttinda daginn, sem afnam
er akvedis. Hundradshlutar skulu vera
peir sému fyrir alla patttakendur.

(¢) Dratt fyrir akvaedi (a) og (b) hér
ad ofan getur sjoSurinn vis Akvordun
sina fyrir hvert grunntimabil eti§ kvedis
svo 4 ad

(1) lengd grunntimabilsins skuli vera
onnur en fimm ar, eda

(ii) uthlutanir og afnam skuli fara fram
4 68rum fresti en ars, eBa

(iii) grundvoéllur uthlutana eda afnams
skuli vera kvétar eSa hrein samtal-
in tthlutun 4 68rum tima en akvord-
unardegi tthlutunar eda afnams.

(d) Asildarriki, sem gerist patttakandi
eftir upphaf grunntimabils, skal hljéta
tathlutanir 4 nzesta grunntimabili, sem 1ut-
hlutun fer fram 4a, eftir a8 bad gerdist
batttakandi, nema sj6Surinn akvedi, ad
hinn nyi patttakandi skuli hljéta tthlut-
un begar vid neestu uthlutun eftir ad
hann gerdist batttakandi. Ef sjéSurinn
akvedur, ad abildarriki sem gerist patt-
takandi 4 grunntimabili, skuli hljéta t-
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ment of a better balance of payments
equilibrium, as well as the likelihood of
a better working of the adjustment pro-
cess 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 be-
gin 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 cancellations
shall take place at yearly intervals.

(b) The rates at which allocations are
to. be made shall be expressed as per-
centages of quotas on the date of each
decision to allocate. The rates at which
special drawing rights are to be cancelled
shall be expressed as percentages of net
cumulative allocations of special drawing
rights on the date of each 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 in-
tervals; or

(111) the basxs for allocations or ecan-
cellations shall be the quotas of net
cumulative allocations on dates
other than the dates of decisions to
allocate or carmcel.

(d) "A member that becomes a parti-
cipant after a basic period starts shall
receivé allocations beginning with the
next basic period in which allocation are
made after it becomes a participant un-
less the Fund decides that the new parti-
cipant shall start to receive allocations
beginning with the next allocation after
it becomes a participant. If the Fund
decides that a member that becomes a
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hlutanir 4 peim tima, sem eftir er af pvi
grunntimabili og patttakandinn var ekki
adildarriki pa daga, sem (b) og (c) hér
ad framan greina, skal sj6Surinn dkveda
grundvoll pessara tuthlutana til batttak-
andans.

(e) Patttakandi skal hljéta uthlutanir
sérstakra drattarréttinda veittar i sam-
reemi vid uthlutunarakvorSun nema:

(i) sjodradsmadur patttakanda hafi ekki
greitt atkvaedi med AakvorSuninni,
og

(ii) patttakandinn hafi tilkynnt sjédn-
um skriflega fyrir fyrstu athlutun
sérstakra drattarréttinda samkvsemt
akvorduninni, ad hann kjoési ekki,
ad honum verdi uthlutad sérstokum
drattarréttindum samkvemt akvors-
uninni. SjoSurinn getur ad beidni
patttakanda égilt ahrif tilkynningar-
innar a4 uthlutanir sérstakra dratt-
arréttinda eftir 6gildinguna.

(f) Ef handhéfn patttakanda 4 sér-
stokum drattarréttindum reynist 4 peim
degi, sem afnam kemur til framkvemda,
minni en hluti hans i fyrirhugudu afnami
sérstakra drattarréttinda, er patttakanda
skylt a8 ey8Sa hinum neikvae8a jofnudi
jafnskjott og verg gjaldeyrisstada hans
leyfir og hafa st68ugt samrad vid sjosinn
i bessu efni. Sérstok drattarréttindi, sem
patttakandi kann ad eignast eftir afnams-
dag, skulu latin meeta hinum neikvaeda
jofnudi og afnumin.

3. gr.
Oventir, mikilvagir atburdir.

Sjodnum er heimilt a¥ breyta fjarhaed-
um e8a bilum milli ithlutana eda afnams-
gerda, pad sem eftir er af grunntimabili
eda breyta lengd grunntimabils eda hefja
nytt grunntimabil, ef sjéSurinn telur
slikar  ra8stafanir seskilegar vegna
6veentra, mikilvaegra atburda.
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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 establis-
hed under (b) or (¢) above, the Fund
shall determine the basis on which these
allocations to the participant shall be
made.

(e) A participant shall receive allo-
cations of special drawing rights made
pursuant to any decision to allocate un-
less:

(i) the Governor for the participant did

not vote of the decision; and
(ii) the participant has notified the Fund
in writing prior to the first allo-
cation 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
allocations of special drawing rights
subsequent to the termination.

(f) If on the effective date of any can-
cellation the amount of special drawing
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 partici-
pant after the effective date of the can-
cellation shall be applied against its
negative balance and cancelled.

Section 3.
Unexpected major developments.

The Fund may change the rates or in-
tervals or allocation or cancellation dur-
ing 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 un-
expected major developments.
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4, gr.

Uthlutunar- og afnamsakvardanir.

(a) AkvarSanir samkvaemt 2. grein
(a), (b) og (c¢) eda 3. grein bessa kafla
skulu teknar af sjésrasi 4 grundvelli til-
lagna fra framkveemdastjora, sem sam-
bykktar hafa verid af sjé8stjorn.

(b) Abur en tillaga er fram borin
skal framkvemdastjéorinn fullvissa sig
um, ad han sé i samremi vis akveaedi 1.
greinar (a) pessa kafla og sidan leita sam-
rads med bpatttakendum i peim meeli, ad
nzegi honum til vissu um, ad tillagan
njoti vidteks studnings peirra. Auk bess
skal framkvemdastjérinn a8ur en hann
ber fram tillogu um fyrstu athlutun full-
vissa sig um, a8 akvedum 1. greinar (b)
i bessum kafla hafi verid fullnzegt og
viStekur studningur patttakenda sé vid
bad, ad uthlutanir hefjist. Framkvesemda-
stjorinn skal bera fram tillogu um fyrstu
uthlutun jafn skjott eftir stofnun hins
sérstaka drattarreiknings og hann hefur
fullvissa® sig um, ad framangreind skil-
yrdi séu fyrir hendi.

(¢) Framkvaemdastjérinn skal bera
fram tillégur:

(i) ekki siSar en sex manudum fyrir lok
hvers grunntimabils;
begar hann hefur fullvissad sig um,
ad akveeSum (b) hér ad framan hafi
verid fullneegt, hafi engin uthlutun-
ar- eda afnamsakvordun verid tekin
4 grunntimabilinu;
begar, i samreemi vi 3. grein pessa
kafla, hann alitur seskilegt ad breyta
fjarheeSum e8a bilum milli tthlut-
ana eda afnamsgerSa eda breyta
lengd grunntimabils eSa hefja nytt
grunntimabil ;

(i)

(iii)

(iv) innan sex manada fra tilmeelum fra
sj6dradi eda sjodstjérn.

Fari svo, i tilvikum (i), (iii) eda (iv)
hér ad framan, ad framkvaemdastjérinn
komist a8 raun um, a8 engin tillaga, sem
hann telur i samremi vid akvadi 1. grein-
ar bessa kafla, njéti vidteks studnings
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Section 4.
Decisions on allocations and
cancellations.

(a) Decisions under Section 2 (a), (b),
and (c) 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
Board.

(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 (b) of this
Article have been met and that there is
broad support among participants to be-
gin allocations; he shall make a proposal
for the first allocation as soon after the
establishment of the Special Drawing
Rights Department 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;
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 Exe-
cutive Board;

provided that, if under (i), (iii), or (iv)
above the Managing Director ascertains
that there is no proposal which he con-
siders to be consistent with the provi-
sions of Section 1 of this Article that

(i)

(iii)

C 23
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patttakenda svo sem 4 er kvedid i (b)
hér a8 framan, skal hann skyra sjédrasi
og sj6dstjorn fra pvi.

(d) Sampykki 85% heildaratkvaeda-
magns parf til toku akvarSana samkvaemt
2. grein (a), (b) og (¢) eda 3. grein bessa
kafla, nema til dkvarfana samkvaemt 3.
grein um lekkun Gthlutunarfjarhaeda.

XIX. KAFLI

ADGERDIR OG VIDSKIPTI MED
SERSTOKUM DRATTARRETTINDUM

1. gr.
Notkun sérstakra drattarréttinda.
Sérstok drattarréttindi ma nota vié ad-
gerdir og vidskipti heimilud af efa sam-
kvemt stofnskra pessari.

2. gr.
Vidskipti milli patttakenda.

(a) DPatitakanda skal heimilt a8 nota
sérstok drattarréttindi sin til pess ad fa
jafnvir6i gjaldeyris fra patttakanda, sem
til er kvaddur samkvaemt 5. grein bessa
kafla.

(b) batttakanda er heimilt, med sam-
bykki annars batttakanda, a® nota sér-
stok drattarréttindi sin til pess a8 kaupa
samsvarandi upphee$ fra 68rum batttak-
anda.

(¢) Me0 studningi 70% heildaratkvaeda-
magnsins getur sjodurinn studlad ad
starfsemi, sem felur i sér samkomulag a
milli adildarrikja me8 peim kjorum og
skilmalum, sem sjoSurinn telur edlileg.
Kjorin og skilmalarnir skulu vera i sam-
reemi vi§ e8lilega starfsemi sérstaka
drattarréttindareikningsins og rétta notk-
un sérstakra drattarréttinda skv. samn-
ingi bessum.

(d) SjoSurinn getur gert athugasemdir
vi§ aform patttakanda um a8 stofna til
vigskipta skv. liSum (b) og (c) ad
framan, sem a8 domi sjé8sins stangast
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has broad support among participants in
accordance with (b) above, he shall re-
port to the Board of Governors and to
the Executive Board.

(d) An eighty-five percent majority of
the total voting power shall be required
for decisions under Section 2 (a), (b),
and (c¢) or Section 3 of this Article ex-
cept for decisions under Section 3 with
respect to a decrease in the rates of allo-
cation.

ARTICLE XIX

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 authori-
zed by or under this Agreement.

Section 2.
Operations and 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 to obtain an equivalent
amount of currency from the other parti-
cipant.

(¢) The Fund, by a seventy percent
majority of the total voting power, may
prescribe operations in which a parti-
cipant is authorized to engage in agree-
ment with another participant on such
terms and conditions as the Fund deems
appropriate. The terms and conditions
shall be consistent with the effective
functioning of the Special Drawing
Rights Department and the proper use of
special drawing rights in accordance with
this Agreement.

(d) The Fund may make representa-
tions to a participant that enters into any
operation or transaction under (b) or
(c) above that in the judgement of the
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4 vid akveedin um kvadningu sbr. akvaedi
5. greinar pessa kafla, eSa er ad 68ru
leyti i 6samremi vis XXII. kafla. Patt-
takandi, sem heldur fast vi$ fyrirsetlanir
sinar i pessu tilviki, skal hlita akvaeSum
XXIII. kafla, greinar 2 (b).

3. gr.
Skilyroi naudsynjar.

(a) I vidskiptum skv. 2. grein (a) i
bessum kafla, nema 68ruvisi sé akvedis
skv. (c) hér ad neban, er pess venst ad
patttakandi noti sérstok drattarréttindi
sin einungis ef naulsyn ber til vegna
greidslujafnadarvandamala ea med hlis-
sjon af gjaldeyrisstodu sinni og proéun
hennar en ekki til pess eins a8 breyta
samsetningu gjaldeyrisforda sins.

(b) Heimild til notkunar sérstakra
drattarréttinda skal ekki vefengd &
grundvelli bess, sem vaenst er samkvaemt
(a) hér ad framan, en sjéSnum er heim-
ilt a8 vita patttakanda, sem ekki breytir
svo sem vaenst er. Me$ patttakanda, sem
pralatt bregst bessari von, skal fari§ sam-
kveemt akvedum 2. greinar (b) XXIIIL
kafla.

(c) Sjodurinn getur gefis eftir mark-
midi¥, sem sett er i 1i§ (a) ad framan i
6llum beim vidskiptum bar sem sérstok
drattarréttindi eru notud til pess ad kaupa
samsvarandi upphed i gjaldeyri fra patt-
takanda, sem tiltekinn er i grein 5 i pess-
um kafla, og mundi stutla a6 endurnyjun
af halfu hins patttakandans skv. grein
6 (a) i pessum kafla; hindra eSa minnka
neikveSan jofnud hins patttakandans;
eda virka sem motvegi vi§ Aarangurs-
lausar tilraunir hins péatttakandans ab
uppfylla markmi&is i (a) a8 framan.

4. gr.
Skylda til gjaldeyrisframlags.

(a) Datttakandi tilkvaddur af sjodn-
um samkvemt 5. grein pessa kafla skal,
begar fram a er farid, leggja fram gjald-
eyri, skiptanlegan i reynd, til patttakanda,
sem notar sérstok drattarréttindi sam-
kvaeemt 2. grein (a) pessa kafla. Skylda
batttakanda til gjaldeyrisframlags skal
ekki fara fram ur pvi marki, ad hand-
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Fund may be prejudicial to the process
of designation according to the principles
of Section 5 of this Article or is other-
wise inconsistent with Article XXII. A
participant that persists in entering into
such operations or transactions shall be
subject to Article XXIII, Section 2 (b).

Section 3.
Requirement of need.

(a) In transactions under Section 2
(a) of this Article, except as otherwise
provided in (c¢) below, a participant will
be expected to use its special drawing
rights only if it has a need because of its
balance of payments or its reserve posi-
tion or developments in its reserves, and
not for the sole purpose of changing the
composition of its reserves.

(b) The use of special drawing rights
shall not be subject to challenge on the
basis of the expectation in (a) above, but
the Fund may make representations to
a participant that fails to fulfill this ex-
pectation. A participant that persists in
failing to fulfill this expectation shall be
subject to Article XXIII, Section 2 (b).

(¢) The Fund may waive the expecta-
tion in (a) above in any transactions in
which a participant uses special drawing
rights to obtain an equivalent amount of
currency from a participant designated
under Section 5 of this Article that would
promote reconsititution by the other
participant under Section 6 (a) of this
Article; prevent or reduce a negative
balance of the other participant; or off-
set the effect of a failure by the other
participant to fulfill the expectation in
above.

Section 4.
Obligation to provide currency.

(a) A participant designated by the
Fund under Section 5 of this Article shall
provide on demand a freely usable cur-
rency to a participant using special draw-
ing rigths under Section 2 (a) of this
Article. A participant’s obligation to pro-
vide currency shall not extend beyond
the point at which its holdings of special
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héfn hans 4 sérstokum drattarréttindum
umfram hreina, samtalda uthlutun til
hans sé jofn tvofaldri, hreinni samtalinni
tthlutun til hans, eda bvi haerra marki,
sem samkomulag naest um me§ patttak-
anda og sjoSnum.

(b) DPatttakanda er heimilt ad leggja
fram gjaldeyri umfram skyldumark eda
umsamid heerra mark.

5. gr.
Kvadning patttakenda til
gjaldeyrisframlags.

(a) Sjodurinn skal tryggja, ad patttak-
andi geti nota® sérstok drattarréttindi
sin me& bvi ad kveSja patttakendur til
bess a8 leggja fram gjaldeyri gegn
akvednum fjarhaedum sérstakra drattar-
réttinda samkveemt akvedum 2. greinar
(a) og 4. greinar bessa kafla. Kvadningar
skulu framkveemdar i samrsemi vid eftir-
farandi almennar meginreglur auk
beirra vidbdtarreglna, sem sjéSurinn
kann siSar ad setja:

(i) Patttakanda ma kveSja til, ef
greidslujofnudur hans og verg vara-
sjo0sstada eru naegilega styrk, en
betta tutilokar b6 ekki pann moégu-
leika, ad patttakandi me8 styrka
varasjodsstodu verSi kvaddur til,
bétt hann hafi nokkurn halla 4
greidslujofnudi. Patttakendur skulu
tilkvaddir med hatti, sem, er fram
lida stundir, studlar a8 jafnvaegi i
skiptingu handhafnar a4 sérstokum
drattarréttindum.

(ii) Patttakendur ma kvedja til pess ad
studla a8 endurnyjun samkvemt
akvaedum 6. greinar (a) bessa kafla;
til bess a8 minnka neikvaedan jofn-
ud handhafnar a sérstokum drattar-
réttindum; eda til bess ad eyda
ahrifum brig8ar vi8 ba¥d, sem vaenst
er samkvemt 3. grein (a) bessa
kafla.

(iii) Vid kvadningu patttakenda skal
sjoBurinn a¥ jafnadi veita peim for-
gang, sem burfa ad eignast sérstok
drattarréttindi af asteSum til kvadn-
ingar tilgreindum i (ii) hér ad
framan.
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drawing rights in excess of its net cumu-
lative allocation are equal to twice its net
cumulative allocation or such higher limit
as may be agreed between a participant
and the Fund.

(b) A participant may provide cur-
rency 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 parti-
cipant will be able to use its special draw-
ing rights by designating participants
to provide currency for specified amounts
of special drawing rights for the pur-
poses 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 de-

signation if its balance of payments
and gross reserve position is suffi-
ciently strong, but this will not pre-
clude the possibility that a parti-
cipant with a strong reserve posi-
tion will be designated even though
it has a moderate balance of pay-
ments deficit. Participants shall be
designated in such manner as will
promote over time a balanced dis-
tribution of holdings of special
drawing rights among them.
Participants shall be subject to de-
signation in order to promote re-
constitution under Section 6 (a) of
this Article, to reduce negative
balances in holdings of special
drawing rights, or to offset the ef-
fect of failures to fulfill the ex-
pectation in Section 3 (a) of this
Article.
In designating participants the Fund
normally shall give priority to those
that need to acquire special draw-
ing rights to meet the objectives of
designation under (ii) above.

(ii)

(iii)
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(b) Til bess a8 studla ad jafnveegi i
skiptingu handhafnar sérstakra drattar-
réttinda, er fram lida stundir, samkvemt
(a) (i) hér ad framan, skal sjédurinn
nota kvadningarreglur skrarauka F eda
reglur, sem settar kynnu ad verda sam-
kvaemt (c¢) hér ad nedan.

(¢c) Kvadningarreglur skulu endur-
skoBadar fyrir lok fyrsta, og sidan fyrir
lok hvers einstaks grunntimabils, og er
sjodnum heimilt a8 setja nyjar reglur ad
lokinni endurskodun. Reglur ber, er
giltu, er endurskodunin fér fram, skulu
halda gildi sinu afram, nema nyjar reglur
séu settar.

6. gr.
Endurnyjun.
(a) DPatttakendur, sem nota sérstok
drattarréttindi  sin, skulu endurnyja

handhoéfn sina 4 beim samkvemt endur-
nyjunarreglum skrarauka G eda reglum,
sem settar kynnu ad ver8a samkvsemt
(b) hér a8 nedan.

(b) Endurnyjunarreglurnar  skulu
endursko8adar fyrir lok fyrsta, og sian
fyrir lok hvers einstaks grunntimabils og
nyjar reglur settar, ef porf krefur. Reglur
beer, sem giltu, er endurskodunin fér
fram, skulu halda gildi sinu 4fram, nema
nyjar reglur séu settar eda akvordun
tekin til 6gildingar endurnyjunarreglum.
Sambykki 70%  heildaratkve8amagns
parf til dkvar8ana, er setja, breyta e8a
6gilda endurnyjunarreglur.

7. gr.
Gengi.

(a) Nema 068ruvisi sé kvedis 4 1 1id
(b) hér ad aftan, skal gengid i visskipt-
um milli patttakenda skv. grein 2 (a) og
(b) i pessum kafla vera bannig ad patt-
takendur, sem nota sérstok drattarrétt-
indi, fai samsvarandi upphed an tillits
til pess hva%a gjaldmidill er nota8ur vi¥
vidskiptin og hvada patttakandi bydur
bessa gjaldmidla. Sjé8urinn skal setja
reglur bannig a8 betta akvaedi nai fram
a0 ganga. .

(b) Me§ studningi 85% atkvzedamagns-
ins getur sjé8urinn markad pa stefnu ad
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(b) In order to promote over time a
balanced distribution of holdings of spe-
cial drawing rights under (a) (i) above,
the Fund shall apply the rules for de-
signation in Schedule F or such rules as
may be adopted under (¢) below.

(¢) The rules for designation may be
reviewed at any time and new rules shall
be adopted if necessary. 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 may
be reviewed at any time 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 review shall
continue to apply. A seventy percent
majority of the total voting power shall
be required for decisions to adopt, modify,
or abrogate the rules for reconstitution.

Section 7.
Exchange rates.

(a) Except as otherwise provided in
(b) below, the exchange rates for transac-
tions between participants under Section
2 (a) and (b) of this Article shall be
such that participants using special draw-
ing 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 princi-
ple.

(b) The Fund, by an eighty-five per-
cent majority of the total voting power,
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med studningi 70% atkveSamagnsins sé
mogulegt i mjég sérstokum tilfellum ad
heimila skipti 4 gjaldmidlum skv. grein
2-(b) 1 pessum kafla & gengi 68ru en bvi
sem geti8 er 1 1i§ (a) hér ad ofan.

(¢) Sjésurinn skal hafa samrad vid
patttakanda um adferSina vi§ akvordun
gengis gjaldeyris hans.

(d) I akvedum bessarar greinar neer
hugtakid patttakandi til drsagnarpatttak-
anda.

XX. KAFLI

VEXTIR OG VAXTAGJOLD HINS
SERSTAKA DRATTARREIKNINGS

1. gr.
Vextir.

Sj68urinn skal greiSa 6llum handhof-
um somu vexti af handh6fn hvers beirra
a sérstokum drattarréttindum. Sjodurinn
skal greifa pa fjarhaed, sem hverjum
handhafa ber, hvort sem tekjur sjé8sins
af vaxtagjéldum hrokkva til grei8slu
vaxta eda ekki.

2. gr.
Vaxtagjold.

Allir patttakendur skulu gjalda sjé6n-
um sému vexti, og greidir hver batttak-
andi af fjarhaed hreinnar, samtalinnar
uthlutunar sérstakra drattarréttinda as
viSbettum neikvedum jofnudi patttak-
anda og ogreiddum vaxtagjoldum, ef ein-
hver eru.

3. gr.
Ha0 vaxta og vaxtagjalda.
Me& studningi 70% atkvaeSamagnsins
akveSur sjodurinn haed vaxta og haed
vaxta skal vera jofn hed vaxtagjalda.

4. gr.
Nidurjofnun og &alégur.
Pegar akvedid er samkvemt XVI.
kafla, 2. grein, a8 endurgreida kostnab,

178

29. desember 1978.

may adopt policies under which in ex-
ceptional circumstances the Fund, by a
seventy percent majority of the total vot-
ing power, may authorize participants
entering into transactions under Section
2 (b) of this Article to agree on exchange
rates other than those applicable under
(a) above.

(¢) The Fund shall consult a partici-
pant on the procedure for determining
rates of exchange for its currency.

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

ARTICLE XX

SPECIAL DRAWING RIGHTS DEPART-
MENT 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 partici-
pants shall be paid to the Fund by each
participant on the amount of its net
cumulative allocation of special draw-
ing rights plus any negative balance of
the participant or unpaid charges.

Section 3.
Rate of interest and charges.

The Fund shall determine the rate of
interest by a seventy percent majority of
the total voting power. The rate of charges
shall be equal to the rate of interest.

Section 4.
Assessments.
When it is decided under Article XVI,
Section 2 that reimbursement shall be
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skal sjé6durinn jafna honum bannig nidur,
ad lagbur sé¢ a alla batttakendur sami
hundra8shluti af hreinni, samtalinni WGt-
hlutun til peirra.

5. gr.
Greidsla vaxta, vaxtagjalda og alaga.

Vextir, vaxtagjold og alogur skulu
greiddar me$ sérstokum drattarréttindum.
Dbatttakanda, sem parf 4 sérstokum drati-
arréttindum a® halda til greidslu vaxta-
gjalda eda alaga, skal heimilt og skylt a8
fa pau fra sjodnum i skiptum fyrir fjar-
magnsgjaldeyri a8 eigin vali, sem sjé8ur-
inn sampykkir; viSskipti af bessu tagi
skulu fara um almenna fjarmagnsreikn-
inginn. Ef ekki fast neg sérstok drattar-
réttindi med bessum heetti, skal batttak-
anda skylt og heimilt a8 fa pau i skiptum
fyrir audskiptanlegan gjaldeyri, fra patt-
takanda, sem sjé8urinn akveSur. Sérstok
drattarréttindi, sem patttakandi kann ad
eignast eftir gjalddaga, skulu latin maeta
vangoldnum vaxtagjoldum og afnumin.

XXI. KAFLI

STJORN ALMENNA REIKNINGSINS
OG HINS SERSTAKA DRATTAR-
REIKNINGS

(a) Stjérna skal almenna reikningn-
um og hinum sérstaka drattarréttinda-
reikningi i samremi vid akvaedi XII. kafla
auk eftirfarandi akvaeda:

(i) A fundum sjodrads, eda vis akvard-
anir pess um mal, er eingéngu varda
sérstok drattarréttindi, skal ein-
gongu tekid tillit til tilmela, neer-
veru og atkveda sjoSradsmanna,
sem tilnefndir eru af agildarrikjum,
sem eru batttakendur, begar ur skal
skoris, hvort fund skuli boda,
alyktunarfeert sé eSa akvordun tekin
med tilskildum meirihluta atkvae8a.

(ii) Pegar sj68stjornin tekur akvardanir
um mal, er eingéngu varda sérstok

drattarréttindi, skulu eingongu at-
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made, the Fund shall levy assessments
for this purpose at the same rate for all
participants on their net cumulative allo-
cations.

Section 5.
Payment of interest, charges,
and assessments,

Interest, charges, and assessments shall
be paid in special drawing rights. A parti-
cipant that needs special drawing rights
to pay any charge or assessment shall be
obligated and entitled to obtain them, for
currency acceptable to the Fund, in a
transaction with the Fund conducted
through the General Resources Account.
If sufficient special drawing rights can-
not be obtained in this way, the partici-
pant shall be obligated and entitled to
obtain them with a freely usable currency
from a participant which the Fund shall
specify. Special drawing rights acquired
by a participant after the date for pay-
ment shall be applied against its unpaid
charges and cancelled.

ARTICLE XXI

ADMINISTRATION OF THE GENERAL
DEPARTMENT AND THE SPECIAL
DRAWING RIGHTS DEPARTMENT

(a) The General Department and the
Special Drawing Rights Department shall
be administered in accordance with the
provisions of Article XII, subject to the
following provisions:

(i) For meetings of or decisions by the
Board of Governors on matters per-
taining exclusively to the Special
Drawing Rights Department only
requests by, or the presence and the
votes of, Governors appointed by
members that are participants shall
be counted for the purpose of call-
ing meetings and determining whet-
her a quorum exists or whether a
decision is made by the required
majority.

For decisions by the Executive
Board on matters pertaining ex-
clusively to the Special Drawing

(i)
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(iii)

kvaedisbeerir sjo8stjérar tilnefndir
eda kjornir af a8 minnsta kosti einu
abildarriki, sem jafnframt er Dbatt-
takandi.

Hver pessara sjo60stjora hefur vid
atkvae8agreidslur atkvaedamagn bpad,
sem tthluta® hefur veri§ til a&ildar-
rikis bess, sem jafnframt er Dpatt-
takandi og tilnefndi hann, e&a til a&-
ildarrikja beirra, sem jafnframt eru
patttakendur og greiddu honum at-
kvaedi vid sjodstjorakjor.

Eingongu skal tekid tillit til neer-

veru sjodstjora, sem tilnefndir eru
eda kjornir af aSildarrikjum, sem
jafnframt eru Dbatttakendur, begar
ur skal skori®, hvort alyktunarfeert
sé eSa akvorSun tekin med tilskild-
um meiri hluta. Hvad snertir b6
petta akveedi, ba gefur samkomulag
skv. XII. kafla, grein 3 (i) (ii) af
halfu a@ildarrikis, sem er patttak-
andi, tilnefndum sjé8stjora rétt til
ad beita atkve8amagni pvi, sem bjéd
hans hefur yfir ad rada.
Me8 mal, er varda almenna stjérn
sj68sins, par me8 taldar endur-
greidslur samkvemt XVI. kafla, 2.
grein, og 611 slik mal 6nnur, hvort
sem bau var8a ba8a reikningana e8a
hinn sérstaka drattarreikning ein-
gongu, skal farid sem bpau, er varda
almenna reikninginn eingdngu.
Akvar8anir, sem var8a virSismat,
moétttéku eda handhofn  sérstakra
drattarréttinda i almenna fjarmagns-
reikningnum og notkun peirra, og
dkvar8anir um adgerdir og visskipti,
sem fara ba8i um almenna fjar-
magnsreikninginn og hinn sérstaka
drattarreikning, skulu teknar med
beim meiri hluta atkvaeda, sem til-
skilinn er vi¥§ Akvar8anir um mal,
er eingéngu varBa hvorn reikning
um sig. AkvérSun um mal, er varda
hinn sérstaka drattarreikning, skal
bera bad med sér, ad svo sé.
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Rights Department only Executive
Directors appointed or elected by at
least one member that is a partici-
pant shall be entitled to vote. Each
of these Executive 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 Exe-
cutive Directors appointed or elected
by members that are participants
and the votes allotted to members
that are participants shall be coun-
ted for the purpose of determining
whether a quorum exists or whe-
ther a decision is made by the re-
quired majority. For the purposes
of this provision, an agreement
under Article XII, Section 3 (i) (ii)
by a member that is a participant
shall entitle an appointed Executive
Director to vote and cast the num-
ber of votes allotted to the member.
Questions of the general admini-
stration of the Fund, including reim-
bursement under Article XVI, Sec-
tion 2, and any question whether a
matter pertains to both Depart-
ments or exclusively to the Special
Drawing Rights Department shall be
decided as if they pertained ex-
clusively to the General Department.
Decisions with respect to the met-
hod of valuation of the special draw-
ing right, the acceptance and hold-
ing of special drawing rights in the
General Resources Account of the
General Department and the use of
them, and other decisions affecting
the operations and transactions con-
ducted through both the General Re-
sources Account of the General De-
partment and the Special Drawing
Rights Department shall be made by
the majorities required for decisions
on matters pertaining exclusively
to each Department. A decision on a
matter pertaining to the Special
Drawing Rights Department shall so
indicate.
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(b) Auk bess a8 njota forréttinda
beirra og frithelgi, sem veitt er med IX.
kafla pessarar stofnskrar, skulu sérstok
drattarréttindi og alger8ir og vidskipti
me8 sérstok drattarréttindi undanbegin
hvers konar skoéttun.

(¢) Deilur um tialkun 4 akvedum bess-
arar stofnskrar, er eingéngu varda sér-
stok drattarréttindi, skal einungis leggja
fyrir sjodstjornina, samkvemt dkvaeSum
XXIX. kafla (a), a8 tilmeelum patttak-
anda. A8eins batttakendur geta farid fram
4, a8 akvordun sjodstjérnar i tdlkunar-
mali, er eingéngu varfar hinn sérstaka
drattarreikning, sé skotid til sjo66rads
samkvaemt XXIX. kafla (b). Sjé8rad skal
akve8a, hvort sjodradsmadur tilnefndur
af aGildarriki, sem ekki er patttakandi, sé
atkvaeSisbzer 1 tilkunarnefnd, begar
fjallad er um mal, er eingbéngu varda
hinn sérstaka drattarreikning.

(d) Risi agreiningur med sjéSnum og
ursagnarbpétttakanda, eda med sjoSnum
og einhverjum patttakanda, meSan 4 loka-
skiptum hins sérstaka drattarreiknings
stendur um mal, er eingongu stafar af
patttoku i hinum sérstaka drattarreikn-
ingi, skal malid lagt 1 gerd samkvemt
akvaedum um malsmedferd i XXIX. kafla

(e).

XXII. KAFLI

ALMENNAR SKULDBINDINGAR
PATTTAKENDA

Auk skuldbindinga beirra, er batttak-
endur taka 4 sig vegna sérstakra drattar-
réttinda samkvemt akvaeSum annarra
kafla stofnskrar bessarar, heitir hver
patttakandi bpvi ad vinna med sjédnum
og me§ O68rum batttakendum ald bvi ad
greida fyrir nyrri starfsemi hins sérstaka
drattarreiknings og réttri notkun sér-
stakra drattarréttinda samkvaemt stofn-
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(b) In addition to the privileges and
immunities that are accorded under Arti-
cle 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 Rights Department shall be sub-
mitted to the Executive Board pursuant
to Article XXIX (a) only on the request
of a participant. In any case where the
Executive Board has given a decision on
a question of interpretation pertaining
exclusively to the Special Drawing Rights
Department only a participant may re-
quire that the question be referred to the
Board of Governors under Article XXIX
(b). The Board of Governors shall de-
cide whether a Governor appointed by a
member that is not a participant shall be
entitled to vote in the Committee on Inter-
pretation on questions pertaining exclu-
sively to the Special Drawing Rights De-
partment.

(d) Whenever a disagreement arises
between the Fund and a participant that
has terminated its participation in the
Special Drawing Rights. Department or
between the Fund and any participant
during the liquidation of the Special
Drawing Rights Department with respect
to anv matter arising exclusively from
participation in the Special Drawing
Rights Department, the disagreement shall
be submitted to arbitration in accordance
with the procedures in Article XXIX (¢).

ARTICLE XXIT

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 collabo-
rate with the Fund and with other parti-
cipants in order to facilitate the effective
functioning of the Special Drawing Rights
Department and the proper use of special
drawing rights in accordance with this

C 24
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skra pessari og med pa8 a8 markmidi ad
sérstok drattarréttindi verdi mikilvag-
asti patturinn i gjaldeyrisvarasjodum al-
bjoBagjaldeyriskerfisins.

XXIII. KAFLI

TIMABUNDIN STOBPVUN STARFSEMI
OG VIDSKIPTA MED SERSTOK
DRATTARRETTINDI

1. gr.
Ogengisdkvadi.

Komi til d6gengisastands e8a slikrar
framvindu mala a8 6fyrirsédu, ad starf-
semi sj68sins, er varSar hinn sérstaka
drattarreikning, sé stefnt i vo8a, er sjod-
stjorninni heimilt med studningi 85%
heildaratkvaedamagnsins a8 fella ur gildi
um stundarsakir, po ekki lengur en i eitt
ar, sérhvert akv®edi, er varfar starfsemi
og viSskipti med sérstok drattarréttindi,
og skal pa farid ad akvedSum XXVIL
kafla, greinar 1 (b), (¢) og (d).

2. gr.
Vanefndir.

(a) Ef sjéturinn kemst a8 vanefndum
patttakanda samkvemt XIX. kafla, 4.
grein, skal svifta Datttakandann um
stundarsakir heimild til notkunar sér-
stakra drattarréttinda sinna, nema sj68-
urinn akvedi annad.

(b) Ef sjéturinn kemst a8 einhverjum
68rum vanefndum patttakanda, er varfa
sérstok drattarréttindi, er sjoSnum heim-
ilt ad svifta hann um stundarsakir heim-
ild til notkunar 4 beim sérstoku drattar-
réttindum sem hann kann a8 eignast eftir
og slik svifting kemur til framkvaemda.

(e) Reglur skulu settar, sem tryggi, ad
ABur en 1atid er til skarar skrifa gegn
batttakanda samkvemt (a) e¥a (b) hér
ad framan, sé patttakandanum tilkynnt
tafarlaust um keeruna 4 hendur honum
og gefid heefilegt teekifeeri til bess ad
skyra malstad sinn bae8i munnlega og
skriflega. Pegar patttakanda hefur bann-
ig verid tilkynnt um keeru, er varSar (a)
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Agreement and with the objective of mak-
ing the special drawing right the princi-
pal reserve asset in the international
monetary system.

ARTICLE XXIII

SUSPENSION OF OPERATIONS AND
TRANSACTIONS IN SPECIAL
DRAWING RIGHTS

Section 1.
Emergency provisions.

In the event of an emergency or the
development of unforeseen circumstan-
ces threatening the activities of the Fund
with respect to the Special Drawing
Rights Department, the Executive Board,
by an eighty-five percent majority of the
total voting power, may suspend for a
period of not more than one year the
operation of any of the provisions re-
lating to operations and transactions in
special drawing rights, and the provisions
of Article XXVII, Section 1 (b), (¢), and
(d) shall then apply.

Section 2.
Failure to fulfill obligations.

(a) If the Fund finds that a parti-
cipant has failed to fulfill its obligations
under Article XIX, Section 4, the right
of the participant to use its special draw-
ing rights shall be suspended unless the
Fund otherwise decides.

(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 parti-
cipant to use special drawing rights it
acquires after the suspension.

(¢) Regulations shall be adopted to en-
sure that before action is taken against
any participant under (a) or (b) above,
the participant shall be informed im-
mediately of the complaint against it and
given an adequate opportunity for stating
its case, both orally and in writing. When-
ever the participant is thus informed of
a complaint relating to (a) above, it shall
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hér a8 framan, skal hann ekki nota sér-
stok drattarréttindi meGan keeran er out-
kljas.

(d) Svifting um stundarsakir sam-
kvemt (a) eda (b) hér a8 framan eda
takmorkun samkvemt (¢) hér ad framan
breytir engu um skyldu patttakandans til
gjaldeyrisframlags 1 samraemi vi§ XIX.
kafla, 4. grein.

(e) Sjoturinn getur hvenser sem er af-
1étt timabundinni sviftingu samkvemt
(a) eda (b) hér ad framan, med beim
takmoérkunum b6, a¢ timabundinni svift-
ingu, sem beitt er gegn batttakanda sam-
kvemt (b) hér ad framan vegna van-
efnda samkvemt XIX. kafla, 6. grein (a),
ma ekki aflétta fyrr en 180 dogum eftir
lok fyrsta almanaksarsfjéorSungsins, sem
batttakandi fullneegir reglum um endur-
nyjun.

(f) Ekki skal svifta patttakanda heim-
ild um stundarsakir til notkunar & sér-
stokum drattarréttindum, pétt honum
teljist vanheimilt a8 nota fjarmagn
sj68sins samkvaemt V. kafla, 5. grein, VI.
kafla, 1. grein efa XXVI. kafla, grein 2
(a). Akvedum 2. greinar XXVI. kafla
skal ekki beitt, boti patttakandi hafi
vanefnt einhverjar skuldbindingar sinar,
er varda sérsték drattarréttindi.

XXIV. KAFLI
PATTTOKUURSOGN

1. gr.
Réttur til patttokutdrsagnar.

(a) DPatttakendur geta hvenzer sem er
sagt sig tr batttéku i hinum sérstaka
drattarreikningi med bvi a8 senda skrif-
lega tilkynningu til sj68sins a a8alskrif-
stofu hans. Urségn telst gilda fra moét-
tokudegi tilkynningarinnar.

(b) Datttakandi, sem segir upp abild
sinni a® sjoSnum, telst samtimis hafa
sagt sig ur patttoku i hinum sérstaka
drattarreikningi.
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not use special drawing rights pending
the disposition of the complaint.

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

(e) The Fund may at any time ter-
minate a suspension under (a) or (b)
above, provided that a suspension im-
posed on a participant under (b) above
for failure to fulfill the obligations under
Article XIX, Section 6 (a) shall not be
terminated 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 su-
spended because it has become ineligible
to use the Fund’s general resources under
Article V, Section 5, Article VI, Section
1, or Article XXVI, Section 2 (a). Article
XXVI, Section 2 shall not apply because
a participant has failed to fulfill any obli-
gations with respect to special drawing
rights.

ARTICLE XXIV
TERMINATION OF PARTICIPATION

Section 1.
Right to terminate participation.

(a) Any participant may terminate its
participation in the Special Drawing
Rights Department at any time by trans-
mitting a notice in writing to the Fund
at its principal office. Termination shall
become 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
Rights Department.
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2. gr.
Skil vid Grsogn.
(a) DPegar Dpatttakandi segir sig ur

patttoku i hinum sérstaka drattarreikn-
ingi, skal hann hwetta adgerSum og vid-
skiptum me® sérstokum drattarréttindum,
nema annad sé leyft me§ samningi gerd-
um samkvemt (c¢) hér ad nedan til pess
ad audvelda skil eSa samkvemt akvaed-
um 3., 5. og 6. greinar bessa kafla eda
skrarauka H. Vextir og vaxtagjold fram
til drsagnardags og alégur alagdar fyrir
pbann dag, en O4greiddar, skulu greidast
med sérstokum drattarréttindum.

(b) Sjodurinn er skyldugur til pess a8l
innleysa 611 sérstok drattarréttindi i hand-
hofn ursagnarpatttakanda, og ursagnar-
patttakandi er skyldugur til pess abd
greida sjodnum fjarhaed jafnhaa hreinni,
samtalinni uthlutun til hans svo og sér-
hverja fjarhe8 adra, sem hann skuldar
eBa ber ad greida vegna batttéku i hinum
sérstaka drattarreikningi. Pessar skuld-
bindingar skulu latnar meetast i skulda-
jofnudi, og su fjarh=ed sérstakra drattar-
réttinda i handhé6fn trsagnarpatttakanda,
sem notud er i skuldajofnudi til fullnustu
skuldbindingar hans vid sj68inn, skal
afnumin.

(¢) Gera skal 4an oedlilegs drattar
samning med sjédnum og ursagnarpatt-
takanda um skil var8andi skuldbind-
ingar ursagnarpatttakanda, eda sj68sins,
sem ofragengnar eru eftir skuldajofnud
samkvaemt (b) hér ad framan.. Ef ekki
nast fljétlega samningar um skilin, skulu
akveedi skrarauka H gilda.

3. gr.
Vextir og vaxtagjold.

Eftir trsagnardag skal sjédurinn
greida vexti af hreinni handhéfn r-
sagnarpatttakanda 4 sérst6kum drattar-
réttindum, og ursagnarbpatttakandi skal
greida vaxtagjold af skuldbindingu sinni
vid sjodinn og skulu gjalddagar og ha=d
vaxta og vaxtagjalda vera samkvemt XX.
kafla. Greidslur skulu inntar af hendi med
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Section 2.
Settlement on termination.

(a) When a participant terminates its
participation in the Special Drawing
Rights Department, all operations and
transactions by the terminating parti-
cipant in special drawing rights shall
cease except as otherwise permitted under
an agreement made pursuant to (c) be-
low in order to facilitate a settlement or
as provided in Sections 3, 5, and 6 of this
Article or in Schedule H. Interest and
charges that accrued to the date of ter-
mination and assessments levied before
that date but not paid shall be paid in
special drawing rights.

(b) The Fund shall be obligated to re-
deem all special drawing rights held by
the terminating participant, and the ter-
minating participant shall be obligated to
pay to the Fund an amount equal to its
net cumulative allocation and any other
amounts that may be due and payable be-
cause of its participation in the Special
Drawing Rights Department. These obli-
gations 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 obli-
gation to the Fund shall be cancelled.

(¢) A settlement shall be made with
reasonable despatch by agreement be-
tween 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 ter-
minating participant shall pay charges on
any outstanding obligation owed to the
Fund at the times and rates prescribed
under Article XX. Payment shall be made
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sérstokum drattarréttindum. Ursagnar-
patttakanda skal heimilt a¢ afla sér sér-
stakra drattarréttinda til pess ad greiSa
alogur eda vaxtagjold gegn gjaldeyri
skiptanlegum i reynd i viSskiptum vid
batttakanda, sem sjé8urinn dkvedur, eda
fra 68rum handhafa me$ samningi, e8a
afhenda sérstok drattarréttindi, méttekin
sem vaxtagreidslur, i vidskiptum vid patt-
takanda tilkvaddan samkvemt XIX.
kafla, 5. gr., eda einhvern annan hand-
hafa me® samningi.

4. gr.
Skil skuldbindingar vid sjédinn.

Gjaldeyri, sem sjo8urinn fer fra ur-
sagnarpatttakanda, skal sjoSurinn nota
til pess ad innleysa sérstok drattarrétt-
indi i handho6fn patttakenda i hlutfalli
vis ba uppheed, sem handhéfn hvers batt-
takanda a sérstokum drattarréttindum er
heerri en hrein samtalin uthlutun til hans
bann dag, sem sjoSurinn tekur vid gjald-
eyrinum. Sérstok drattarréttindi pannig
innleyst og sérstok drattarréttindi, sem
ursagnarpatttakandi aflar sér samkvaemt
akvaedum stofnskrar pessarar til pess ad
standa 1 skilum me® afborgun gjaldfallna
samkvaemt samningi um skil, eSa sam-
kvemt skrarauka H, og meeta i skulda-
jofnudi slikri afborgun, skulu afnumin.

5. gr.
Skil skuldbindingar vid trsagnar-
batttakanda.

bPegar sjo6num ber a8 innleysa sérstok
drattarréttindi ur handhofn ursagnarpatt-
takanda, skal innlausnin gerd med gjald-
eyri efa gulli framlégSu af patttakend-
um, véldum af sjoSnum. Dessir patttak-
endur skulu valdir i samraemi vid regl-
urnar i XIX. kafla, 5. grein. Hver bannig
valinn batttakandi skal leggja sjédnum
til ad eigin vali gjaldeyri drsagnarpatt-
takanda, gjaldeyri skiptanlegan i reynd
eda gull og fa i stainn jafnvirdi i sér-
stokum drattarréttindum. b6 ma trsagn-
arpatttakandi, med leyfi sj68sins, nota
sérstok drattarréttindi sin til pess ab
kaupa sinn eiginn gjaldeyri, audskiptan-
legan gjaldeyri e8a hvers kyns skuld-
bindingu fra hva8a batttakanda sem er.
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in special drawing rights. A terminating
participant shall be entitled to obtain
special drawing rights with a freely
usable currency to pay charges or assess-
ments 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 XIX, Section 5 or
by agreement with any other holder.

Section 4.
Settlement of obligation to the Fund.

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 allocation at the time
the currency is received by the Fund.
Special drawing rights so redeemed and
special drawing rights obtained by a ter-
minating participant under the provisions
of this Agreement to meet any install-
ment due under an agreement on settle-
ment or under 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 re-
deem special drawing rights held by a
terminating participant, redemption shall
be made with currency provided by parti-
cipants specified by the Fund. These
participants shall be specified in accord-
ance with the principles in Article XIX,
Section 5. Each specified participant shall
provide at its option the currency of the
terminating participant or a freely usable
currency to the Fund and shall receive
an equivalent amount of special drawing
rights. However, a terminating participant
may use its special drawing rights to ob-
tain its own currency, a freely usable
currency, or any other asset from any
holder, if the Fund so permits.
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6. gr. Section 6.
Vidskipti um almenna fjarmagns- General Resources Account
reikninginn. transactions.

Til pess a8 audvelda skil trsagnarpéatt-
takanda getur sjéSurinn akvedid, ad ar-
sagnarpatttakandi skuli:

(i) nota sérstok drattarréttindi 1 hand-
ho6fn hans a8 loknum skuldajéfnudi
samkvemt 2. grein (b) bessa kafla,
begar bau skulu innleyst, til pess a8
kaupa eigin gjaldeyri efa gjaldeyri
skiptanlegan i reynd a% vali sjé8s-
ins 1 viSskiptum vi§ sjodinn, sem
fara skulu um almenna fjarmagns-
reikninginn; eda

(i1) kaupa sérstok drattarréttindi  af
sjédnum 1 viSskiptum, sem fara
skulu um almenna fjairmagnsreikn-
inginn, gegn gjaldeyri, sem sjédur-
inn sampykkir, e8a gulli til bess a8
standa skil 4 vaxtagjoldum e8a af-
borgunum gjaldféllnum samkvsemt
samningi efa akvetum skrarauka
H.

XXV. KAFLI

LOKASKIPTI SERSTAKA DRATTAR-
RETTINDAREIKNINGSINS

(a) Ekki ma taka hinn sérstaka dratt-
arreikning til lokaskipta nema med
akvordun sjoodrads. Ef sjodstjornin akves-
ur vi§ ogengisadstedur, a8 lokaskipti
hins sérstaka drattarreiknings kunni ad
vera naudsynleg, er henni heimilt a8
sto8va um stundarsakir tithlutanir eda af-
nam og 61l vidskipti med sérstok drattar-
réttindi medan bedis er Akvordunar rads-
ins. AkvorSun sjodrads pess efnis ad taka
sjosinn til lokaskipta skal vera akvérSun
um Iokaskipti baedi almenna fjarmagns-
reikningsins og hins sérstaka drattar-
reiknings.

(b) Ef sjodrad dkvedur ad taka hinn
sérstaka drattarreikning til lokaskipta,
skal heetta 6llum vdthlutunum eda afnami,
6llum adgerSum og vidskiptum med sér-
stok drattarréttindi og allri starfsemi
sj68sins, er lytur a® hinum sérstaka
drattarreikningi, p6 ekki peirri starfsemi,

In order to facilitate settlement with a
terminating participant, the Fund may de-
cide 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 Resources Account to
obtain its own currency or a freely
usable currency at the option of the
Fund; or
obtain special drawing rights in a
transaction with the Fund conducted
through the General Resources Ac-
count for a currency acceptable to
the Fund to meet any charges or
installment due under an agreement
or the provisions of Schedule H.

(ii)

ARTICLE XXV

LIQUIDATION OF THE SPECIAL
DRAWING RIGHTS DEPARTMENT

(a) The Special Drawing Rights De-
partment may not be ligquidated except
by decision of the Board of Governors.
In an emergency, if the Executive Board
decides that liquidation of the Special
Drawing Rights Department may be
necessary, it may temporarily suspend
allocations or cancellations and all oper-
ations and iransactions in special draw-
ing rights pending decision by the Board
of Governors. A decision by the Board
of Governors to liquidate the Fund shall
be a decision to liquidate both the Gene-
ral Department and the Special Drawing
Rights Department.

(b) If the Board of Governors decides
to liquidate the Special Drawing Rights
Department, all allocations or cancella-
tions and all operations and transactions
in special drawing rights and the activi-
ties of the Fund with respect to the Spe-
cial Drawing Rights Department shall
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er fylgir skipulegri fullnustu skuldbind-
inga patttakenda og sjo8sins vegna sér-
stakra drattarréttinda. Ur gildi skulu falla
allar skuldbindingar sj66sins og patitak-
enda, er varda sérsték drattarréttindi
samkvemt bessari stofnskra, nema beer,
sem um reedir i pessum kafla, XX. kafla,
XXI. kafla (d), XXIV. kafla, XXIX. kafla
(¢) og skrarauka H eSa 1 samningum
gerdum samkvaemt XXIV. kafla med til-
liti til akveeda 4. lidar skrarauka H og
skrarauka 1.

(e¢) Vid lokaskipti hins sérstaka dratt-
arreiknings skal greifa vexti og vaxta-
gjold fram til lokaskiptadags svo og alog-
ur alagdar fyrir pann dag, en égreiddar,
med sérstokum drattarréttindum. Sjédur-
inn er skyldugur til bess a8 innleysa 611
sérstok drattarréttindi i handh6fn hand-
hafa, og hver batttakandi er skyldugur
til bess a8 greiSa sjoSnum fjarhaed jafn-
haa hreinni, samtalinni uthlutun sér-
stakra drattarréttinda til hans og peer
upphaedir adrar, sem gjaldfallnar eru og
greida ber vegna patttéku hans i hinum
sérstaka drattarreikningi.

(d) Lokaskiptum hins sérstaka dratt-
arreiknings skal stjérnad i samraemi vid
akvaedi skrarauka I.

XXVI. KAFLI
ADILDARUPPSOGN

1. gr.
Réttur adildarrikja til uppsagnar.

Avildarriki geta hvenser sem er sagt
upp adild sinni ad sjéSnum, med pvi ad
senda skriflega tilkynningu til sj68sins &
alalskrifstofu hans. Uppsdégn kemur til
framkveemda fra mottokudegi tilkynn-
ingarinnar.

2. gr.
NauSungaruppsdgn.

(a) Nu brestur a, ad adildarriki full-
negi einhverjum skuldbindingum sam-
kveemt pessari stofnskra, er sjéoSnum ba
heimilt a8 lysa adildarriki vanheimilt a%
nota fjarmagn sjo8sins. Ekkert 1 pessari
grein skal teljast takmarka akvaedi V.
kafla, 5. greinar eda VI. kafla, 1. greinar.
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cease except those incidental to the order-
ly discharge of the obligations of parti-
cipants and of the Fund with respect to
special drawing rights, and all obligations
of the Fund and of participants under
this Agreement with respect to special
drawing rights shall cease except those
set out in this Article, Article XX, Article
XXI (d), Article XXI1V, Article XXIX (e¢),
and Schedule H, or any agreement reached
under Article XXIV subject to paragraph
4 of Schedule H, and Schedule I.

(¢) Upon liquidation of the Special
Drawing Rights Department, interest and
charges that accrued to the date of li-
quidation and assessments levied before
that date but not paid shall be paid in
special drawing rights. The Fund shall
be obligated to redeem all special draw-
ing rights held by holders, and each parti-
cipant shall be obligated to pay the Fund
an amount equal to its net cumulative
allocation of special drawing rights and
such other amounts as may be due and
payable because of its participation in the
Special Drawing Rights Department.

(d) Liquidation of the Special Draw-
ing Rights Department shall be admini-
stered in accordance with the provisions
of Schedule 1.

ARTICLE XXVI
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 become effective
on the date such notice is received.

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 general resources of the Fund.
Nothing in this Section shall be deemed
to limit the provisions of Article V, Sec-
tion 5 or Article VI, Section 1.
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(b) Nu fer svo, ad enn, ad lidnum
heefilegum tima, brestur 4, ad adildarrik-
id fullnzegi einhverjum skuldbindingum
samkveemt bessari stofnskra, og er ba
heimilt ad krefjast pess, a8 abildarrikid
segi upp adild ad sjédnum, med akvorsun
sjodrads, sem meiri hluti sjodstjéra, sem
eru fullirdar 85% heildaratkveSamagns,
sampykKkir.

(¢) Reglugerdir skulu settar til bess
ad tryggja, ad ASur en latid er til skarar
skrida gegn einhverju adildarriki sam-
kvemt (a) eda (b) hér ad framan sé ad-
ildarrikinu tilkynnt med viSunandi fyrir-
vara um keeruna 4 hendur pvi og gefid
heefilegt tekiferi til a8 skyra malstad
sinn badi munnlega og skriflega.

3. gr.
Reikningsskil vid uppsagnaradildarriki.

Pegar riki segir upp adild sinni ad
sjodnum, skal heetta venjulegri starfsemi
og viSskiptum sjo8sins med gjaldeyri bess
og gera skal me§ samningi milli bess og
sjodsins skil allra reikninga beirra milli
an 6edlilegs drattar. Naist ekki samning-
ar fljotlega, skulu akveedi skrarauka J
gilda um reikningsskilin.

XXVIL. KAFLI
OGENGISAKVZEDI

1. gr.

Akvadi felld tr gildi um stundarsakir.

(a) Komi til 6gengisastands e8a slikrar
framvindu mala a8 6fyrirsésu, ad starf-
semi sj6dsins sé stefnt i voda, er sj6d-
stjérninni heimilt a8 fella dr gildi, med
studningi 85% heildaratkvae8amagnsins,
po ekki lengur en i eitt ar, sérhvert eftir-
farandi akvaeda:

(i) V. kafla, greinar 2, 3, 7, 8 (a) (i)
og (e)
(i) VI. kafla, 2. grein
(iii) XI. kafla, 1. grein
(iv) Skrarauka C, 1i§ 5
(b) Ekki er heimilt a8 fella akveedi
samkvaemt 1i§ (a) ur gildi lengur en eitt
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(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, that member may
be required to withdraw from member-
ship in the Fund by a decision of the
Board of Governors carried by a majority
of the Governors having eighty-five per-
cent of the total voting power.

(c) Regulations shall be adopted to en-
sure 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 operations and transactions
of the Fund in its currency shall cease
and settlement of all accounts between it
and the Fund shall be made with reason-
able despatch by agreement between it
and the Fund. If agreement is not reached
promptly, the provisions of Schedule J
shall apply to the settlement of accounts.

ARTICLE XXVII
EMERGENCY PROVISIONS

Section 1.
Temporary suspension.

(a) In the event of an emergency or
the development of unforeseen circum-
stances threatening the activities of the
Fund, the Executive Board, by an eighty-
five percent majority of the total voting
power, may suspend for a period of not
more than one year the operation of any
of the following provisions:

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

and (e);
(ii) Article VI, Section 2;
(iii) Article XI, Section 1;
(iv) Schedule C, paragraph 5.

(b) A suspension of the operation of
a provision under (a) above may not be
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ar. P6 getur sjodradis, med studningi
85% heildaratkvaeSamagnsins, akvedid
a0 framlengja o6gildistimabil um allt ad
tveimur Arum ef peer a8stedur, sem visad
er til i (a) ad framan, hverfa ekki.

(e) Sjodstjornin getur hvenzer sem er,
med meiri hluta heildaratkvaeSamagns,
afturkallad akvorSun um ad fella akvedi
ur gildi.

(d) SjéSurinn getur sett reglur med
tilliti til AkvaeGa medan starfsemi hans
liggur nidri.

2. gr.
Lokaskipti sjodsins.

(a) Sjésinn ma ekki taka til loka-
skipta nema med aAkvorSun sj6drads. Ef
sjodstjornin akvedur, vis égengisadsted-
ur, a8 lokaskipti sjé8sins kunni ad vera
naudsynleg, er henni heimilt a§ sto8va
um stundarsakir 611 vidskipti, me&an
bedid er akvorSunar sjédradsins.

(b) Ef sjodrad akvedur ad taka sjod-
inn til lokaskipta, skal sj6Surinn pegar
i stad heetta allri starfsemi nema peirri,
er Iytur a8 skipulegri innheimtu og loka-
skiptum eigna hans og skilum skulda
hans, og fella skal nidur allar skuldbind-
ingar adildarrikja samkveemt pessari
stofnskra, nema peer, sem um raedir i
bessum kafla, 1i (¢) XXIX. kafla, 7. 1id
skrarauka J og i skrarauka K.

(¢) Lokaskiptum skal stjérnad i sam-
reemi vid Akvaedi skrarauka K.

XXVIII. KAFLI
BREYTINGAR

(a) Sérhverri tillégu um breytingar a
stofnskra pessari, hvort sem hin kemur
fra adildarriki, sj68ra8smanni eda sjéd-
stjorn, skal komid a framfeeri vis for-
mann sjodrass, sem leggur tilléguna fyr-
ir r4a%is. Ef sjodrad sampykkir tillogu
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extended beyond one year except by the
Board of Governors which, by an eighty-
five percent majority of the total voting
power, may extend a suspension for an
additional period of not more than tvo
years if it finds that the emergency or
unforeseen circumstances referred to in
(a) above continue to exist.

(¢) The Executive Board may, by a
majority of the total voting power, ter-
minate such suspension at any time.

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

Section 2.
Liquidation of the Fund.

(a) The Fund may not be liquidated
except by decision of the Board of Go-
vernors. In an emergency, if the Executive
Board decides that liquidation of the
Fund may be necessary, it may tempora-
rily suspend all operations and transac-
tions, pending decision by the Board of
Governors.

(b) If the Board of Governors decides
to liquidate the Fund, the Fund shall
forthwith cease to engage in any activities
except those incidental to the orderly
collection and liquidation of its assets and
the settlements of its liabilities, and all
obligations of members under this Agree-
ment shall cease except those set out in
this Article, in Article XXIX (¢), in
Schedule J, paragraph 7, and in Schedule
K.

(e¢) Liquidation shall be administered
in accordance with the provisions of
Schedule K.

ARTICLE XXVIII
AMENDMENTS

(a) Any proposal to introduce modifi-
cations in this Agreement whether ema-
nating from a member, a Governor, or
the Executive Board, shall be communi-
cated to the chairman of the Board of
Governors who shall bring the proposal

C 25
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um breytingu, skal sjé8urinn spyrja oll
adildarriki, me8 dreifibréfi eSa simskeyti,
hvort pau sampykki breytinguna, sem til-
laga er gerd um. Pegar 60% adildarrikj-
anna, sem rada 85% heildaratkvaeda-
magns, hafa sampykkt breytinguna, sem
tillaga er ger$ um, skal sjéSurinn stad-
festa hana me® formlegri or8sendingu til
allra aSildarrikja.

(b) DPratt fyrir akvesi (a) hér ad
framan, er sampykkis allra abdildarrikja
krafist, begar um er ad ra8a breytingar
a

(i) réttindum til bess ad segja upp ad-
ild a8 sjoSnum (1. grein XXVIL
kafla);
akve®i bvi, ad ekki megi breyta
kvéta aBildarrikis an sampykkis
bess (III. kafli, grein 2 (d));

(i)

(iii) akveedi bvi, ad ekki megi megi breyta
stofngengi gjaldeyris adildarrikis
nema a8 tillégu pess rikis (6. lidur

skrarauka Q).

(¢) Breytingar skulu 66last gildi fyrir
oll adildarriki ad liSnum premur man-
udum fra dagsetningu hinnar formlegu
ordsendingar nema styttra timabil sé
akvedid i dreifbréfinu e8a simskeytinu.

XXIX. KAFLI
TULKUN

(a) Ollum malum, er varda tilkun
akvae®a pessarar stofnskrar, sem upp
kunna ad koma i skiptum adildarrikja og
sj68sins eda milli a&ildarrikja skal visad
til sjodstjornar til AkvorSunar. Ef malid
snertir sérstaklega eitthvert adildarriki,
sem ekki hefur rétt til pess a8 tilnefna
sjodstjora, skal abildarrikid eiga rétt a
fulltriia 1 samrsemi vid dkvaedi 3. greinar
(j) XII. kafla.

(b) Hverju sinni, er sj68stjéornin hefur
tekid Akvordun samkvemt (a) hér ad
framan, getur sérhvert adildarriki, innan
priggja ménada fra akvordun, krafist
bess, a8 malinu verdi skotid til sjédrads,
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before the Board of Governors. If the
proposed amendment is approved by the
Board of Governors, the Fund shall, by
circular letter or telegram, ask all mem-
bers whether they accept the proposed
amendment. When three-fifths of the
members, having eighty-five percent of
the total voting power, have accepted the
proposed amendment, the Fund shall
certify the fact by a formal communi-
cation addressed to all members.

(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 XXVI, Section 1);

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

(iii) the provision that no change may
be made in the par value of a mem-
ber’s currency except on the pro-
posal of that member (Schedule C,
paragraph 6).

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

ARTICLE XXIX
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 Board for
its decision. If the question particularly
affects any member not entitled to ap-
point an Executive Director, it shall be
entitled to representation in accordance
with Article XII, Section 3 (j).

(b) In any case where the Executive
Board has given a decision under (a)
above, any member may require, within
three months from the date of the de-
cision, that the question be referred to
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en urskurdur pess skal vera endanlegur.
Oll mal, sem skotid er til sj6drads, skulu
kénnud af tdalkunarnefnd radsins. Hver
nefndarmadur hefur eitt atkvaesi. Sjodrad
skipar nefndina, dkvedur fjolda nefndar-
manna og setur nefndinni starfsreglur og
akvedur naulsynlegan meirihluta vi§ at-
kvedagreidslur 1 henni. Akvér8un nefnd-
arinnar telst urskurdur sjodrads, nema
radis akvedi annad med sampykki 85%
heildaratkveeSamagns. Me8an be8is er
nidurst6du  malskots, skal sjédurinn
breyta samkvaemt akvérdun sjédstjornar,
telji hann naudsyn bera til.

(¢) Ef agreiningur verSur med sjédn-
um og adildarriki, sem hefur sagt upp
adild sinni a¥ sjoSnum, eda med sjédnum
og einhverju adildarriki me&an a loka-
skiptum sj6Ssins stendur, skal slikur
Agreiningur lagdur i gerd briggja manna
gerdardoms, bar sem einn er skipadur af
sjo0num, annar af adildarrikinu e&a rik-
inu, sem sagt hefur upp adild, en sa pridji,
sem jafnframt er oddamadur, skal skip-
adur af forseta AlpjéSadémstélsins eda
68rum slikum til pess haefum a@ila, sem
kann a8 hafa veri§ akvedinn med reglu-
gerd, sem sjé8urinn hefur sampykkt,
nema malsa8ilar komi sér saman um
annad. Oddamadur hefur fullt vald til
bess a® skera ur 6llum malum, er varda
malsmedferd, hvenser sem Agreiningur er
med malsadilum ad pvi er petta var8ar.

XXX. KAFLI
SKYRING HUGTAKA

Vig tulkun akvaeda bessarar stofnskrar
skulu sjoSurinn og adildarriki hans lita
til eftirfarandi atrida:

(a) Handhofn sj68sins 4 gjaldmiSli ad-
ildarrikis 4 almenna fjarmagnsreikningn-
um innifelur ver8bréf, sem komist hafa
i hendur sjéSnum skv. akveSum III.
kafla, 4. greinar.

(b) Léantokuheimild pydir AkvorSun af
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the Board of Governors, whose decision
shall be final. Any question referred to
the Board of Governors shall be con-
sidered by a Committee on Interpretation
of the Board of Governors. Each Com-
mittee member shall have one vote. The
Board of Governors shall establish the
membership, procedures, and voting
majorities of the Committee. A decision
of the Committee shall be the decision of
the Board of Governors unless the Board
of Governors, by an eighty-five percent
majority of the total voting power, de-
cides otherwise. Pending the result of the
reference to the Board of Governors the
Fund may, so far as it deems necessary,
act on the basis of the decision of the
Executive Board.

(¢) 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 Inter-
national Court of Justice or such other
authority as may have been prescribed
by regulation adopted by the Fund. The
umpire shall have full power to settle all
questions of procedure in any case where
the parties are in disagreement with
respect thereto.

ARTICLE XXX
EXPLANATION OF TERMS

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

(a) The Fund’s holdings of a mem-
ber’s currency in the General Resources
Account shall include any securities ac-
cepted by the Fund under Article III,
Section 4.

(b) Stand-by arrangement means a
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halfu sj68sins, sem heimilar adildarriki
ad kaupa fra almenna fjarmagnsreikn-
ingnum skv. akvedSum lantokuheimildar-
innar innan akvedinna timamarka og upp
ad fyrirframakvedinni fjarhaed.

(¢) Fordahlutakaup pySa kaup adild-
arrikis 4 sérstokum drattarréttindum eda
gjaldmiSlum annarra rikja i skiptum fyr-
ir eigin gjaldeyri b6 pannig ad handhofn
sjodsins 4 gjaldmidli viSkomandi adildar-
rikis 4 almenna fjarmagnsreikningnum
fari ekki fram ur kvéta rikisins. Hvad
vardar akvedi pessa lifs getur sjéSurinn
undanpegid fra peim handhéfn og kaup
sem verda vegna eftirfarandi:

(i) Stefna, sem kalla 4 notkun almenns

fjarmagns sjoSsins til veitingar
jofnunarlana vegna utflutnings-
sveiflna.

Stefna, sem kalla 4 notkun almenns
fjarmagns sjo8sins til bess ad fjar-
magna framlog til uppbyggingar
forda frumframleiSsluvara i heim-
inum.

Annarra stefna, sem kalla 4 notkun
almenns fjarmagns sj68sins, og 856%
heildaratkvaedamagnsins akveda al
marka.

(ii)

(iii)

(d) Greidslur vegna gengra vidskipta
eru adrar greidslur en bezer, sem fram
fara vid tilferslur fjarmagns, og med-
telja an takmarkana:

(1) Allar gjaldfallnar skuldir vegna
voruskipta milli landa, 6nnur geng
vidskipti ad medtéldum pjonustu og
eSlilegum skammtima banka- og
lanavidskiptum.

Gjaldfallnar vaxtaskuldir 4 lanum og
hreinum tekjum af annars konar
fjarfestingu.

(2)

(3) Heefilegar afborganir ldna e8a af-
skriftir fjarfestinga.
(4) Heefilegar greidslur vegna fram-

feerslu fjolskyldna.
Sjédnum er heimilt a8 hofdu samradi
vis adildarrikin, sem i hlut eiga, ad
akveda hvort viss, tiltekin vidskipti skuli
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decision of the Fund by which a member
is assured that it will be able to make
purchases from the General Resources
Account in accordance with the terms of
the decision during a specified period and
up to a specified amount.

(¢c) Reserve tranche purchase means
a purchase by a member of special draw-
ing rights or the currency of another
member in exchange for its own currency
which does not cause the Fund’s holdings
of the member’s currency in the General
Resources Account to exceed its quota,
provided that for the purposes of this
definition the Fund may exclude pur-
chases and holdings under:

(i) policies on the use of its general re-

sources for compensatory financing
of export fluctuations;

policies on the use of its general re-

sources in connection with the fin-

ancing of contribution to inter-

national buffer stocks of primary

products; and

(iii) other policies on the use of its gene-
ral resources in respect of which the
Fund decides, by an eighty-five per-
cent majority of the total voting
power, that an exclusion shall be
made.

(d) Payments for current transactions

means payments which are not for the
purpose of transferring capital, and in-
cludes, without limitation:
(1) all payments due in connection with
foreign trade, other current business,
including services, and normal short-
term banking and credit facilities;

(ii)

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

payments of moderate amount for
amortization of loans or for deprecia-
tion of direct investments; and
moderate remittances for family liv-
ing expenses.

The Fund may, after consultation with
the members concerned, determine whe-

ther certain specific transactions are to

(3)

4)
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teljast geng vidskipti eSa fjarmagnsvid-
skipti.

(e) Hrein, samtalin uthlutun sérstakra
drattarréttinda er su heildarfjarhaed sér-
stakra drattarréttinda, sem batttakanda
hefur verid tthlutas, ad fradregnum hluta
hans i sérst6kum drattarréttindum, sem
afnumin hafa verid skv. XVIII. kafla,
grein 2 (a).

(f) Audskiptanlegur gjaldmidill er
gjaldmidill a@ildarrikis, sem sjoSurinn
telur (i) ad sé miki® notadur til pess al
inna af hendi greidslur milli landa, og
(ii) ad sé algengur 1 vidskiptum 4 alpjéda-
gialdeyrismérkudum.

(g) Med rikjum, sem teljast hafa verid
adildarriki 31. agust 1975, skulu talin
riki, sem gerust adilar eftir 31. agist
1975 skv. akvordSun sjo6dstjornar tekinni
fyrir pann dag.

(h) Vidskipti sjo8sins eru skipti 4
peningalegum eignum fyrir adrar pen-
ingalegar eignir. Starfsemi sj68sins pydir
adrar afhendingar og méttékur peninga-
legra eigna af halfu hans.

(i) Vidskipti med sérstok drattarrétt-
indi eru skipti a sérstokum drattarrétt-
indum fyrir adrar peningalegar eignir.
Starfsemi med sérstdk drattarréttindi naer
vfir hvers kyns annars konar notkun
beirra.

XXXI. KAFLI
LOKAAKVZEDI

1. gr.
Gildistaka.

Stofnskra pessi skal 68last gildi, pegar
hin hefur verid undirritud af halfu rikis-
stjérna, sem hafa 65% af heildarfjarhaed
kvétanna, sem skradir eru i skrarauka
A, og begar skilrikin, sem um getur i 2.
grein (a) pessa kafla, hafa veri§ afhent
til var8veislu af beirra halfu, en i engu
tilviki skal bessi stofnskra 68last gildi
fyrir 1. mai 1945.

2. gr.
Undirritun.

(a) Sérhver rikisstjérn, sem l=etur
undirrita stofnskra bessa, skal afhenda
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be considered current transactions or
capital transactions.

(e) Net cumulative allocation of spe-
cial drawing rights means the total
amount of special drawing rights allo-
cated to a participant less its share of
special drawing rights that have been
cancelled under Article XVIII, Section 2
(a).

(f) A freely usable currency means a
member’s currency that the Fund deter-
mines (i) is, in fact, widely used to make
payments for international transactions,
and (ii) is widely traded in the principal
exchange markets.

(g) Members that were members on
August 31, 1975 shall be deemed to in-
clude a member that accepted member-
ship after that date pursuant to a resolu-
tion of the Board of Governors adopted
bhefore that date.

h) Transactions of the Fund means ex-

changes of monetary assets by the Fund
for other monetary assets. Operations of
the Fund means other uses or receipt of
monetary assets by the Fund.
(i) Transactions in special drawing
rights means exchanges of special draw-
ing rights for other monetary assets.
Operations in special drawing rights
means other uses of special drawing
rights.

ARTICLE XXXI
FINAL 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 Sche-
dule A and when the instruments re-
ferred to in Section 2 (a) of this Article
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
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rikisstjorn Bandarikja Ameriku til vard-
veislu skilriki, par sem pvi er lyst yfir,
ad hun hafi sampykkt stofnskra bessa i
samreemi vid 16ggjof sina og hafi gert
allar radstafanir, sem nau8synlegar eru
til pess ad gera henni kleift ad raekja allar
skuldbindingar sinar samkvemt stofn-
skra bessari.

(b) Sérhver rikisstjorn fer adild ad
sjéSnum fra peim degi, sem hin afhendir
til vardveislu skilriki pau, sem um getur
i (a) hér ad framan, b6 skal engin rikis-
stjorn fa adild fyrr en stofnskra 68last
gildi samkvaemt 1. grein pessa kafla.

(¢) Rikisstjorn Bandarikja Ameriku
skal tilkynna rikisstjornum allra landa,
sem skrad eru i skrarauka A, og 6llum
rikisstjérnum, sem fa a®ild sampykkta
i samreemi vid 2. grein I1. kafla, um allar
undirritanir stofnskrar pessarar og um
afhendingu allra skilrikja, sem um getur
i (a) hér ad framan.

(d) Sérhver
stofnskra pessi

rikisstjorn skal, pegar
er undirritud af halfu
hennar, senda rikisstjorn Bandarikja
Ameriku einn hundradasta af einum
hundradshluta af heildarframlagslofordi
sinu i gulli eda Bandarikjadollurum til
bess a8 standa straum af rekstrarkostnadi
sjo8sins. Rikisstjérn Bandarikja Ameriku
skal geyma fé betta 4 sérstokum geymslu-
reikningi og skal afhenda pad sj68radi,
begar fyrsti fundur pess hefur veri bo8-
adur. Hafi stofnskra bessi ekki 68last
gildi pbann 31. desember 1945, skal rikis-
stjérn Bandarikja Ameriku endursenda fé
betta rikisstjérnum peim, sem fé& sendu.

(e) Stjérnum rikja peirra, 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 stjérn
sérhvers rikis, sem hefur fengi§ sam-
bykkta a®ild i samremi vi§ 2. grein II.
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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 its obligations under this Agree-
ment.

(b) Each country shall become a mem-
ber of the Fund as from the date of the
deposit on its behalf of the instrument
referred to in (a) above, except that no
country shall become a member before
this Agreement enters into force under
Section 1 of this Article.

(¢) The Government of the United
States of America shall inform the gov-
ernments of all countries whose names
are set forth in Schedule A, and the gov-
ernments of all countries whose member-
ship is approved in accordance with Arti-
cle II, Section 2, of all signatures of this
Agreement 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-hundredth
of one percent of its total subscription
in gold or United States dollars for the
purpose of meeting administrative ex-
penses of the Fund. The Government of
the United States of America shall hold
such funds in a special deposit account
and shall transmit them to the Board of
Governors of the Fund when the initial
meeting has been called. If this Agree-
ment has not come into force by Decem-
ber 31, 1945, the Government of the
United States of America shall return
such funds to the governments that trans-
mitted 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 until December 31, 1945.

(f) After December 31, 1945, this
Agreement shall be open for signature
on behalf of the government of any
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kafla heimilt ad lata undirrita stofnskra
pessa.

(g) Med undirritun bessarar stofnskrar
sampykkja allar rikisstjornir hana ba&i
fyrir eigin hond og af halfu allra ny-
lendna sinna, yfirraSalandssve8a hand-
an hafsins, allra landssvaeda, sem eru
undir vernd peirra, yfirradum eda stjérn
og af halfu allra landssveda, sem beer
fara med umbo@ fyrir.

(h) Lidur (d) ad ofan tekur gildi sama
dag og viSkomandi bjod undirritar samn-
inginn.

(Undirritunar- og vardveisluakvadis,
sem hér fer 4 eftir, kom a8 loknum texta
XX. kafla i hinni upphaflegu stofnskra.)

Gjort i Washington i einu eintaki, sem
tekid skal til vorslu i skjalasafni rikis-
stjéornar Bandarikja Ameriku, og skal
hun senda stadfest eftirrit af bvi til allra
rikisstjorna, sem nefndar eru i skrar-
auka A, og allra rikisstjéorna, sem adilar

?

verda i samrami vi§ 2. grein II. kafla.

SKRARAUKI A

KVOTAR
(1 milljénum Bandarikjadollara)

Astralia ....oovveeiniinnnnnn. 200
Belgia .........cciiiiiiinnnn. 225
Bolivia  v..iii ittt 10
Brasilia ........cieeiiiieenn. 150
Kanada ......ooviiiiinnnnnnn. 300
Chile ...t 50
Kina ..o 550
Koélumbia ............ccooon.. 50
Costa Rica .................. 5
Kiba ..., 50
Tékkéslovakia ................ 125
Danmork ....... . it

*) Kvéti Danmerkur skal AkveSinn af sjéodnum
eftir ad danska rikisstjornin hefur 1lyst sig
reidubtna til bess ad undirrita stofnskria bessa,
en ABur en undirritun fer fram.
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country whose membership has been ap-
proved in accordance with Article II,
Section 2.

(g) 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, su-
zerainty, or authority, and all territories
in respect of which they exercise a man-
date.

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

[The signature and depositary clause
reproduced below followed the text of
Article XX in the original Articles of
Agreement]

Done at Washington, in a single copy
which shall remain deposited in the ar-
chives of the Government of the United
States of America, which shall transmit
certified copies to all governments 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 ......covviinvennnnnn. 225
Bolivia ... viriiiiiiiiniiinnenn 10
Brazil ........cciiiiiiiiii. 150
Canada .......cciiiiiinnnnnns 300
Chile ........ .., 50
China ........c.cviiiiiiiunnen 550
Colombia .................... 50
CostaRica ............couu..n 5
Cuba ... 50
Chechoslovakia .............. 125
Denmark* ........... ... ...... *

*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.



SKRARAUKI B

BRADABIRGPAAKVZEDPI UM ENDUR-
KAUP, GREIPSLUR VIDBOTARFRAM-
LAGSLOFORPA, GULL OG SERSTOK

ATRIDI ER VARDA STARFSEMI

SJOPSINS

1. Endurkaupaskuldbindingar, sem
or$i§ hafa til skv. akvedum V. kafla,
greinar 7 (b) adur en 6nnur stofnskrar-
breytingin gengur i gildi, og ekki hafa
komi# til framkvaemda 4 beim degi, skulu
koma til framkvemda 4 fyrirfram
akveSnum tima og 1 samremi vid
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Déminikanska ly8veldis ...... 5 Dominican Republic .......... 5
Ekvador ..................... 5 Ecuador ............ ... 5
Egyptaland .................. 45 Egypt ... 45
El Salvador .................. 25 El Salvador .................. 2.5
Ebidpia ........... .. ... ..., 6 Ethiopia ..................... 6
Frakkland .................... 450 France ............. ... oo, 450
Grikkland .................... 40 GTEECe .o vii i iiiiienn 40
Guatemala .................... 5 Guatemala ................... 5
Haiti ........................ 5 Haiti ........c.coiiiiiini... 5
Hondtras .................... 25 Honduras .................... 2.5
fsland .............ccoiiii... 1 Iceland ........oovviiininnnn.. 1
Indland ...................... 400 India .............. 0. 400
fran ... 25 Iran ...t 25
frak ... 8 IPAq oo 8
Liberia ...................... 05 Liberia ...................... %)
Laxemborg .................. 10 Luxembourg ................. 10
Mexiké .. ... 90 MexiCco ..ovv i 90
Holland ...................... 275 Netherlands .................. 275
Nyja Sjaland ................ 50 New Zealand ................. 50
Nicaragia .................... 2 Nicaragua .................... 2
Noregur .................0.... 50 Norway ....coovvniiininnnnnnn. 50
Panama ...................... 05 Panama ...................... 5
Paraguay .................... 2 Paraguay .................... 2
Perd ... 25 Peru .......... ... . ... ... ... 25
Filippseyja samveldid ........ 15 Philippine

Commonwealth ............ 15
Polland ...................... 125 Poland ....................... 125
Sudur-Afriku sambandis ...... 100 Union of South Africa ........ 100
Samband sésialistiskra sovétlyd- Union of Soviet Socialist
velda ........................ 1200 Republic ................... 1200
Bretland ..................... 1300 United Kingdom .............. 1300
Bandarikin ................... 2750 United States ................ 2750
Ortguay ..........ccoooun... 15 Uruguay ..................... 15
Venestiela .................... 15 Venezuela .................... 15
Jugéslavia ............. . ..., 60 Yugoslavia ................... 60

SCHEDULE B

TRANSITIONAL PROVISIONS WITH
RESPECT TO REPURCHASE, PAY-
MENT OF ADDITIONAL SUBSCRIP-
TIONS, GOLD, AND CERTAIN
OPERATIONAL MATTERS

1. Repurchase obligations that have
accrued pursuant to Article V, Section
7 (b) before the date of the second amend-
ment of this Agreement and that remain
undischarged at that date shall be dis-
charged not later than the date or dates
at which the obligations had to be dis-
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akvesi, sem giltu fyrir adra stofnskrar-
breytinguna.

2. Hvers kyns greisluskuldbindingar,
sem adildarriki kunna a8 eiga 6uppfyllt-
ar vid sjodinn og att hafa ad greiSast
med gulli, hvort heldur um er a8 reda
endurkaup e8®a framlagsloford, skulu
greidast med sérst6kum drattarréttindum
eftir ad onnur stofnskrarbreytingin hefur
tekid gildi hafi ekki veri8 gengid fra peim
fyrir bann tima. P4 getur sjéSurinn heim-
ilad ad greidslurnar fari fram ad hluta
eda 6llu leyti i gjaldmidlum annarra ad-
ildarrikja, sem sj68urinn tiltekur. Ef
riki énnur en batttakendur eiga odaf-
greiddar skuldbindingar, sem e8li sinu
samkvemt settu ald greidast {1 sérstokum
drattarréttindum skv. akvaedum bessum,
ba geta pau innt greislurnar af hendi i
gjaldmidlum einhverra a8ildarrikja, sem
sjoSurinn tiltekur.

3. Vegna akveSanna i 1id 2 hér ad
framan skulu 0,888671 gréomm af gulli
jafngilda einni einingu sérstakra drattar-
réttinda og skal greiSsluuppheedin, sem
gialdskyld yr8i skv. 1id 2 4kvedin a bess-
um grunni og gengi viskomandi gialdmi3-
ils gagnvart sérstokum drattarréttindum
a greidsludegi.

4. Handhéfn sjé68sins a4 gjaldmidli
rikis, sem» nemur heerri uppha8 en sem
svarar 75% af kvéta aSildarrikisins pbegar
onnur stofnskrarbreytingin tekur gildi,
og ekki er has akvedum um endurkaup
skv. 1i§ 1 a8 framan, skal endurkaupast
i samraemi vi§ eftirfarandi Akvaedi.

(i) Handhéfn, sem vard til vegna
kaupa, skal endurkeypt i samraemi
vi§ ba stefnu, sem fylgt var vard-
andi notkun 4 almennu fjarmagni
sjo8sins, og { gildi var pa er kaupin
féru fram.

Onnur handhéfn skal endurkeypt

eigi siSar en fjérum Arum eftir

gildistoku annarrar stofnskrarbrevt-
ingarinnar.

5. Endurkaup skv. 1i§ 1 a8 framan og

sem eru ekki had akvedum 1 1i§ 2 ad

framan, endurkaup skv. 1i§ 4 af framan,

(i1)
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charged in accordance with the provisions
of this Agreement before the second
amendment.

2. A member shall discharge with spe-
cial drawing rights any obligation to pay
gold to the Fund in repurchase or as a
subseription that is outstanding at the
date of the second amendment of this
Agreement, but the Fund may prescribe
that these payments may be made in
whole or in part in the currencies of other
members specified by the Fund. A non-
participant shall discharge an obligation
that must be paid in special drawing
rights pursuant to this provision with the
currencies of other members specified by
the Fund.

3. For the purposes of 2 above 0.888 671
gram of fine gold shall be equivalent to
one special drawing right, and the
amount of currency payable under 2
above shall be determined on that basis
and on the basis of the value of the cur-
rency in terms of the special drawing
right at the date of discharge.

4. A member’s currency held by the
Fund in excess of seventy-five percent of
the member’s quota at the date of the
second amendment of this Agreement and
not subject to repurchase under 1 above
shall be repurchased in accordance with
the following rules:

(i) Holdings that resulted from a pur-
chase shall be repurchased in ac-
cordance with the policy on the use
of the Fund’s general resources
under which the purchase was made.

(i1) Other holdings shall be repurchased

not later than four years after the
date of the second amendment of
this Agreement.

5. Repurchases under 1 above that are
not subject to 2 above, repurchases under
4 above, and any specification of curren-
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og hvers kyns val a gjaldmiSlum skv. lis

2 ad framan, skulu vera i samraemi vi®

akvaeti V. kafla, grein 7 (i).

6. Allar reglur og reglugerdir, pokn-
unaruppha8ir, starfsadferdir og akvard-
anir, sem vidhafdar verda fram ad gildis-
toku annarrar stofnskrarbreytingarinn-
ar, skulu gilda afram par til beim ver&ur
breytt i samraemi vid akvaedi bessa samn-
ings.

7. A3 svo miklu leyti sem einhver
framkveemd, sem hefur sému ahrif og
lyst er i lidum (a) og (b) hér ad aftan,
hefur ekki runnid sitt eetlada skeid er
onnur stofnskrarbreytingin gengur i
gildi, skal sjédurinn ...

(a) ... selja allt ad 25 milljénum tnsa
gulls af for¥a sinum eins og hann
var 31. agast 1975 til peirra rikja,
sem hofdu gerst adilar fram ad peim
degi og pad sampykkja, i hlutfalli
vid kvota peirra pann dag. Sala til
adildarrikis skv. akvaedi bessu (a)
skal fara fram i skiptum fyrir gjald-
midil pess og 4 verdi, sem sé i sam-
remi vis 0,888671 gramma innihald
gulls i einni einingu sérstakra dratt-
arréttinda pegar vidskiptin fara fram.

(b) ... selja allt a8 25 milljénum unsa
gulls af forBSa sinum eins og hann
var 31. agust 1975 til hagsbéta fyrir
pau préunarlond, sem gerst hofSu
adilar pann dag, b6 ad uppfylltu pvi
skilyrdi ad sa hluti hagnadarins, sem
samrymist hluta af kvéta sliks as-
ildarrikis 31. agast 1975 af saman-
16g8um kvotum allra aSildarrikjanna
pann dag, skuli renna beint til ad-
ildarrikisins. Skilyr&in, sem sett eru
i V. kafla, grein 12 (c¢), og skylda
sjodinn til bess ad hafa samrad vid
viskomandi abdildarriki, leita sam-
pbykkis hennar e8a til a8 skipta gjald-
midli eins adildarrikis fyrir gjald-
midla annarra undir vissum kring-
umstedum, skulu gilda um pau til-
vik pegar gjaldmiéill rikja rennur til
sjodsins 1 skiptum fyrir gull skv.
akvaeSum bessa 1iSs, b6 ekki ef ad-
ildarriki greiSir fyrir gulli med
eigin gjaldmi8li, er feerist 4 almenna
fjarmagnsreikninginn.
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cies under 2 above shall be in accordance
with Article V, Section 7 (i).

6. All rules and regulations, rates, pro-
cedures, and decisions in effect at the
date of the second amendment of this
Agreement shall remain in effect until
they are changed in accordance with the
provisions of this Agreement.

7. To the extent that arrangements
equivalent in effect to (a) and (b) below
have not been completed before the date
of the second amendment of this Agree-
ment, the Fund shall

(a) sell up to 25 million ounces of fine
gold held by it on August 31, 1975
to those members that were members
on that date and that agree to buy
it, in proportion to their quotas on
that date. The sale to a member
under this subparagraph (a) shall be
made in exchange for its currency
and at a price equivalent at the time
of sale to one special drawing right
per 0.888 671 gram of fine gold, and

(b) sell up to 25 million ounces of fine
gold held by it on August 31, 1975
for the benefit of developing mem-
bers that were members on that date,
provided, however, that the part of
any profits or surplus value of the
gold that corresponds to the propor-
tion of such member’s quota on
August 31, 1975 to the total of the
quotas of all members on that date
shall be transferred directly to each
such member. The requirements
under Article V, Section 12 (¢) that
the Fund consult a member, obtain
a member’s currency for the curren-
cies of other members in certain cir-
cumstances shall apply with respect
to currency received by the Fund as
a result of sales of gold under this
provision, other than sales to a mem-
ber in return for its own currency,
and placed in the General Resources
Account.
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begar sala gulls skv. akvaeSum bessa
7. 1ids hefur fari§ fram skal st upphaed
soluandvirSisins, sem svarar til 0,888671
gramms gulls i einni einingu sérstakra
drattarréttinda, leggjast inn 4 almenna
fjarmagnsreikninginn, og arar eignir i
vorslu sjo8sins, sem ordid hafa til vegna
akveSanna i 1i§ (b) ad framan, skulu
var8veittar sérstaklega og a8skildar fra
66rum eignum sjo8sins. Eignir, sem ekki
hefur veri8 radstafad af sjéSnum er gildis-
timi adgerBa, sem skilgreindar eru i (b)
a8 ofan, endar, skulu ferdar yfir a4 sér-
staka greiSslureikninginn.

SKRARAUKI C
STOFNGENGI
1. Sjé8urinn skal tilkynna adildarrikj-

um sinum a¥ koma megi 4 stofngengi i
samreemi vi§ markmid bessa samnings
og i samrsemi vi8 akvaedi IV. kafla, grein-
ar 1, 3,4 og 5 og skrarauka pennan. Heim-
ilt er pa a8 mida vi§ sérstok drattarrétt-
indi eBa alra reikningseiningu er sjé8ur-
inn akvedur, bé ekki gull eSa annan
gjaldmisil.

2. Atildarriki, sem hyggst koma 4
stofngengi fyrir gjaldmi®il sinn, skal
leggja tillégu Dbess efnis fyrir sjo8inn
innan heefilegs tima fra tilkynningu sj6ds-
ins skv. 1i§ 1 a8 framan.

3. Sérhvert adildarriki, sem ekki hefur
i hyggju a8 koma 4 stofngengi skv. li§
1 a8 framan, skal hafa samrad um slikt
vi§ sj68inn og tryggja al gengisfyrir-
komulag sitt samrymist stefnumarkmi®-
um sjodsins og sé naegilega fullkomid til
bess a8 viSkomandi riki geti stais vid
skuldbindingar sinar skv. dkvaeSum IV.
kafla, 1. greinar.

4. Sj66urinn skal sampykkja eSa hafna
tillogum um stofngengi innan haefilegs
tima fra pvi viSkomandi riki kynnir hug-
myndir sinar. Tillaga um stofngengi skal
ekki komast i framkvaemd hafni sjédur-
inn henni, og a®&ildarriki8 skal had skil-
yrdum lids 3 a8 framan. SjéSurinn getur
ekki hafna®d hugmyndum um stofngengi
vegna félagslegra efa stjéornmalalegra ad-
stedna i viSkomandi a&ildarriki.
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Upon the sale of gold under this para-
graph 7, an amount of the proceeds in the
currencies received equivalent at the time
of sale to one special drawing right per
0.888 671 gram of fine gold shall be placed
in the General Resources Account and
other assets held by the Fund under ar-
rangements pursuant to (b) above shall
be held separately from the general re-
sources of the Fund. Assets that remain
subject to disposition by the Fund upon
termination of arrangements pursuant to
(b) above shall be transferred to the
Special Disbursement Account.

SCHEDULE C
PAR VALUES

1. The Fund shall notify members that
par values may be established for the
purposes of this Agreement, in accordance
with Article IV, Sections 1, 3, 4, and 5
and this Schedule, in terms of the special
drawing right, or in terms of such other
common denominator as is preseribed by
the Fund. The common denominator shall
not be gold or a currency.

2. A member that intends to establish
a par value for its eurrency shall propose
a par value to the Fund within a reason-
able time after notice is given under 1
above.

3. Any member that does not intend
to establish a par value for its currency
under 1 above shall consult with the
Fund and ensure that its exchange ar-
rangements are consistent with the pur-
poses of the Fund and are adequate to
fulfill its obligations under Article IV,
Section 1.

4. The Fund shall concur in or object
to a proposed par value within a reason-
able period after receipt of the proposal.
A proposed par value shall not take effect
for the purposes of this Agreement if the
Fund objects to it, and the members shall
be subject to 3 above. The Fund shall
not object hecause of the domestic social
or political policies of the member pro-
posing the par value.
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5. Sérhvert adildarriki, sem komid
hefur a fét stofngengi gjaldmiSils sins,
skal beita sér fyrir nauSsynlegum a8-
gerdum i samreemi vid samkomulag bpetta
til pess ad tryggja ad hamarks- og lag-
marksgengi i daglegum viSskiptum a
landsvaedi sinu milli gjaldmi&ils sins og
annarra gjaldmidla, sem byggjast a stofn-
gengi, skuli ekki fjarlegjast stofngengi
meira en sem nemur 4% %, nema sjé8ur-
inn akvedi 6nnur fraviksmork med studn-
ingi 85% heildaratkveSamagnsins.

6. Adildarriki skal ekki gera stofn-
gengisbreytingu a¢ tillogu sinni nema
leidrétta purfi eda koma i veg fyrir grund-
vallarmisvaegi. Slika breytingu er aSeins
haegt ad gera hafi viskomandi aSildar-
riki lagt hana til, og aSeins a8 hofdu
samradi vid sjodinn.

7. Ef tilmezeli um stofngengisbreytingu
berast skal sjodurinn sampykkja e8a
hafna peim innan heefilegs tima fra pvi
bau barust. SjoSurinn sampykkir breyt-
inguna ef hann telur hana nau8synlega
til a® lagfeera eSa koma i veg fyrir grund-
vallarmisveegi. SjoSurinn getur ekki
hafnad slikum tillégum a grundvelli fé-
lagslegra eda stjérnmalalegra a8stefna i
vidkomandi adildarriki. Tillaga um stofn-
gengisbreytingu nzer pvi a8eins fram a8
ganga a8 sjodurinn sampykki hana.
Akvedi adildarriki a8 breyta stofngengi
sinu pratt fyrir ad sampykki sjodsins hafi
ekki fengist, skal ba® hlita akvadum
XXVI. kafla, greinar 2. ViShald oraun-
heefs stofngengis ber sjoSnum a8 reyna
ad hindra.

8. Stofngengi gjaldmi&ils, sem komid
hefur verid a fot samkvemt akvaedum
samnings pessa, fellur ur gildi ef adildar-
riki¢ tilkynnir sjodnum a8 pad hyggist
nema stofngengid ur gildi. SjéSurinn
getur hafnad slikri breytingu me8 studn-
ingi 85% heildaratkvaeSamagnsins.
Akvedi asildarriki i trassi vid vilja sjé8s-
ins ad fella nidur stofngengi sitt skal ba®
hlita akvedum XXVI. kafla, greinar 2.
Stofngengi, sem komid hefur verid 4 fot
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5. Each member that has a par value
for its currency undertakes to apply ap-
propriate measures consistent with this
Agreement in order to ensure that the
maximum and the minimum rates for spot
exchange transactions taking place within
its territories between its currency and
the currencies of other members main-
taining par values shall not differ from
parity by more than four and one-half
percent or by such other margin or mar-
gins as the Fund may adopt by an eighty-
five percent majority of the total voting
power,

6. A member shall not propose a change
in the par value of its currency except
to correct, or prevent the emergence of,
a fundamental disequilibrium. A change
may be made only on the proposal of the
member and only after consultation with
the Fund.

7. When a change is proposed, the
Fund shall concur in or object to the
proposed par value within a reasonable
period after receipt of the proposal. The
Fund shall concur if it is satisfied that
the change is necessary to correct, or pre-
vent the emergence of, a fundamental
disequilibrium. The Fund shall not object
because of the domestic social or political
policies of the member proposing the
change. A proposed change in par value
value shall not take effect for the pur-
poses of this Agreement if the Fund ob-
jects to it. If a member changes the
par value of its currency despite the ob-
jection of the Fund, the member shall
be subject to Article XXVI, Section 2.
Maintenance of an unrealistic par value
by a member shall be discouraged by
the Fund.

8. The par value of a member’s cur-
reny established under this Agreement
shall cease to exist for the purposes of
this Agreement if the member informs the
Fund that it intends to terminate the par
value. The Fund may object to the ter-
mination of a par value by a decision
taken by an eighty-five percent majority
of the total voting power. If a member
terminates a par value for its currency
despite the objection of the Fund, the



29. desember 1978.

samkveemt akveSum samnings bessa,
fellur ar gildi hvad varSar markmid
samningsins ef a6ildarriki dkveSur ad
nema bad ur gildi pratt fyrir andst6du
sj68sins eda ef sjoBurinn uppgdtvar ad
stofngengid gildir ekki fyrir verulegan
hluta gjaldeyrisvitskipta skv. 1li§ 5 a8
framan, ad pvi tilskildu pé a8 sjodurinn
lati ekki slikt uppi nema a8 hofdu sam-
radi vid adildarrikis og hafi gefis pvi 60
daga fyrirvara a fyriretlunum sjo0sins
um athugun a sliku.

9. Hafi stofngengi adildarrikis verid
numid ur gildi skv. akvaedum i 1i¢ 8 ad
framan skal a8ildarrikis hafa samrad vid
sjodinn og abyrgjast a8 gengisfyrirkomu-
lag sitt samrymist stefnumarkmiSum
sjo8sins og s¢ naegilega fullkomid til bess
a8 viskomandi riki geti stadi® vid skuld-
bindingar sinar skv. akvaedum IV. kafla,
1. greinar.

10. A@ildarriki, sem numi8 hefur stofn-
gengi gjaldmidils sins ur gildi skv. li§ 8
a® framan, getur hvenzer sem er lagt til
ad stofngengi verdi komid 4 a¥ nyju.

11. Pratt fyrir Akveedi 1iss 6 a8 framan
getur sjéSurinn me8 studningi 70%
heildaratkvaeSamagnsins stadid ad sam-
svarandi hlutfallsbreytingu 4 gengi allra
stofngengisgjaldmidla ef viSmiSunarein-
ingin er sérstok drattarréttindi og breyt-
ingin hefur ekki ahrif a gildi sérstakra
drattarréttinda. Stofngengi gjaldmidils ad-
ildarrikis skal samt sem adur ekki breytt
skv. akvaedi bessu ef adildarrikid tilkynn-
ir sjodnum innan 7 daga fra akvordun
hans a8 ba® @eski ekki slikrar breytingar.

SKRARAUKI D
RAD

1.

(a) Sérhvert a@ildarriki, sem tilnefnir
sjo8stjora og sérhver hépur abildar-
rikja, sem falid hefur sameiginlegum
sjolstjora ad fara med atkvaedi sin,
skal tilnefna til ra8sins einn radgjafa,
sem skal vera se$labankastjori, ras-
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member shall be subject to Article XXVI,
Section 2. A par value established under
this Agreement shall cease to exist for
the purposes of this Agreement if the
member terminates the par value despite
the objection of the Fund, or if the Fund
finds that the member does not maintain
rates for a substantial volume of exchange
transactions in accordance with 5 above
provided that the Fund may not make
such finding unless it has consulted the
member and given it sixty days notice of
the Fund’s intention to consider whether
to make a finding.

9. If the par value of the currency of
a member has ceased to exist under 8
above, the member shall consult with the
Fund and ensure that its exchange ar-
rangements are consistent with the pur-
poses of the Fund and are adequate to
fulfill its obligations under Article IV,
Section 1.

10. A member for whose currency the
par value has ceased to exist under §
above may, at any time, propose a new
par value for its currency.

11. Notwithstanding 6 above, the IFund,
by a seventy percent majority of the total
voting power, may make uniform pro-
portionate changes in all par values if
the special drawing right is the common
denominator and the changes will not
affect the value of the special drawing
right. The par value of a member’s cur-
rency shall, however, not be changed
under this provision if, within seven days
after the Fund’s action, the member in-
forms the Fund that it does not wish the
par value of its currency to be changed by
such action.

SCHEDULE D
COUNCIL

1.

(a) Each member that appoints an Exe-
cutive Director and each group of
members that has the number of
votes allotted to them cast by an
elected Executive Director shall ap-
point to the Council one Councillor,
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(b)

(a)

(b)

(a).

(b)

18.

herra i stjérn einhvers viSkomandi
rikja eSa madur i svipadri stodu, og
allt a8 sjo aBstoBarradgjofum. Sjés-
radid getur med studningi 856%
heildaratkvaeSamagnsins breytt leyfi-
legum fjolda a8stoSarradgjafa, sem
tilnefna ma. Radgjafi og abstodarras-
gjafar geta gegnt stérfum bpar til
adrir verSa tilnefndir e8a fram til
nzestu kosningar sj68stjora, hvort
heldur verdur fyrr.

Sjobstjorar eda varasjoOstjorar i
fjarveru peirra og aSstoSarradgjafar,
hafa rétt til setu 4 radsfundum nema
radis akvedi ad takmarka fundar-
setu. Sérhvert adildarriki, eSa hépur
adildarrikja, sem tilnefnir radgjafa
skal einnig tilnefna vararadgjafa,
sem hefur rétt til a8 ssekja fundi
radsins i fjarveru adalradgjafans og
hafi hann ba o6l réttindi adalrad-
gjafa.

Ra%is skal hafa naid eftirlit med
starfsemi og proun alpjé8agjaldeyris-
kerfisins a8 mestaldri stodugri ad-
logun og broun alpjédagjaldeyris-
forda og skal i pessu tilliti fylgjast
med prouninni i tilfeerslum raunveru-
legra verSmeta til préounarlandanna.

RA%i0 skal taka til medferdar tillog-
ur um breytingar 4 stofnskranni skv.
akvaedum XXVIII kafla (a).

Sjodrad getur veitt raSinu umbod til
bess a8 fara med vold sjodradsins i
6llum malum nema beim, sem sam-
komulag betta gerir rad fyrir a8 ein-
ungis sjodradis taki til umfjollunar.

Sérhver radgjafi hefur rétt til pess
ad greifa jafnmorg atkvaedi og bvi
riki e8a peim hépi rikja, sem hann
er fulltrai fyrir, hefur veris tuthluta®
skv. XII. kafla, grein 5. Radgjafi, sem
er fulltrai nokkurra rikja, getur og
greitt atkvedi fyrir hvert riki um sig
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(b)

(a)
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who shall be a Governor, Minister in
the government of a member, or per-
son of comparable rank, and may
appoint not more than seven Asso-
ciates. The Board of Governors may
change, by an eighty-five percent
majority of the total voting power,
the number of Associates who may
be appointed. A Councillor or As-
sociate shall serve until a new ap-
pointment is made or until the next
regular election of Executive Direc-
tors, whichever shall occur sooner.
Executive Directors, or in their ab-
sence their Alternates, and Associates
shall be entitled to attend meetings
of the Council, unless the Council
decides to hold a restricted session.
Each member and each group of
members that appoints a Councillor
shall appoint an Alternate who shall
be entitled to attend a meeting of the
Council when the Councillor is not
present, and shall have full power
to act for the Councillor.

The Council shall supervise the
management and adaptation of the
international monetary system, in-
cluding the continuing operation of
the adjustment process and develop-
ments in global liquidity, and in this
connection shall review developments
in the transfer of real resources to
developing countries.

The Council shall consider proposals
pursuant to Article XXVIII (a) to
amend the Articles of Agreement.

The Board of Governors may delegate
to the Council authority to exercise
any powers of the Board of Gov-
ernors except the powers conferred
directly by this Agreement on the
Board of Governors.

Each Councillor shall be entitled to
cast the number of votes allotted ap-
pointing him. A Councillor appointed
by a group of members may cast
separately the votes allotted to each
member in the group. If the number
of votes allotted to a member cannot
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gerist pess porf. Ef atkveeSamagninu,
sem adildarriki hefur verid tthlutad,
verdur ekki beitt af sj68stjérn, getur
adildarriki® gert radstafanir til bess
al alalradgjafinn greidi atkvedi i
samraemi vi§ uthlutad atkvaeSamagn
adildarrikisins.

(c) Radid ma ekki gripa til neinna peirra
afgerda, sem ba® annars kynni a8
hafa wvald til, ef peer eru ekki i fullu
samreemi vid adgerdir sjodralds, og
sjodstjorn getur ekki gripid til neinna
peirra algerSa, sem hun annars
kynni a8 hafa vald til, ef paer eru
ekki 1 fullu samremi vi§ adgerdir
sjodrads eda radsins.

4. RA&GiIS skal velja sér formann ur
hoépi radgjafa; pad skal setja sér starfs-
reglur eftir bvi sem naudsynlegt bykir og
akveda a® ollu leyti hvernig starfsemi
bess gengur fyrir sig. Rasid heldur fundi
eftir eigin akvorSun eda ad 6sk sjos-
stjornarinnar.

5,

(a) Radi6 skal hafa vald til jafns vid
sj68stjornina i malum, sem akveedi
eftirfarandi greina na yfir: XII. kafli,
grein 2 (¢), (f), (8) og (j); XVIIL
kafli, grein 4 (a) og4 (¢) (iv); XXIIIL.
kafli, grein 1; og XXVII. kafli, grein
1 (a).

(b) Hva® varSar akvardanir radsins, sem
snerta einungis sérstaka drattarrétt-
indareikninginn, pa hafa a8eins rad-
gjafar, sem tilnefndir eru af rikjum
eda rikjah6épum bar sem a.m.k. eitt
rikjanna er patttakandi, atkveedisrétt.
Sérhver radgjafi hefur rétt til bess
ad greida atkvaedi i samremi vi§ tut-
hlutun beirra til bess patttokurikis
eda -rikja, sem tilnefnir hann, og
getur farid me8 atkvaesi aSildarrikis,
sem fyrirframsamkomulag hefur
veri® gert um skv. siSustu malsgrein
lids 3 (b) ad framan.
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be cast by an Executive Director, the
member may make arrangements
with a Councillor for casting the
number of votes allotted to the mem-
ber.

(¢) The Council shall not take any action
pursuant to powers delegated by the
Board of Governors that is incon-
sistent with any action taken by the
Board of Governors and the Exe-
cutive Board shall not take any ac-
tion pursuant to powers delegated by
the Board of Governors that is in-
consistent with any action taken by
either the Board of Governors or the
Council.

4. The Council shall select a Councillor
as chairman, shall adopt regulations as
may be necessary or appropriate to per-
form its functions, and shall determine
any aspect of its procedure. The Council
shall hold such meetings as may be pro-
vided for by the Council or called by the
Executive Board.

5.

(a) The Council shall have powers corre-

sponding to those of the Executive

Board under the following provi-

sions: Article XII, Section 2 (¢), (f),

(g), and (j); Article XVIII, Section

4 (a) and Section 4 (¢) (iv); Article

XXIII, Section 1; and Article XXVII,

Section 1 (a).

For decisions by the Council on

matters pertaining exclusively to the

Special Drawing Rights Department

only Councillors appointed by a

member that is a participant or a

group of members at least one mem-

ber of which is a participant shall
be entitled to vote. Each of these

Councillors 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 in the group of
members that appointed him, and
may cast the votes allotted to a parti-
cipant with which arrangements have

(b)
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(¢) RaGis getur sett pannig reglur ad
sjodstjorn  geti fengis atkveda-
greidslu radsins um viss atridi an
bess bo a8 radis komi saman til
fundar ef pad er mat sjédstjérnar-
innar a8 afstada radsins sé naudsyn-
leg tafarlaust og ekki sé unnt a8 bida
naesta fundar pess og ekki sé heldur
négu rik astaeda til bess ad kalla pad
saman til sérstaks fundar.

(d) Grein 8 i IX. kafla skal gilda fyrir
radgjafa, varamenn beirra og adstod-
arradgjafa auk allra annarra, sem
rétt hafa til setu 4 fundum raSsins.
(e) AS pvi er vardar (b) og 3 (b) al
framan, veitir samkomulag skv.
kafla XII, grein 3 (i) (ii), gert af
atildarriki eSa af riki sem er patttak-
andi, radgjafa rétt til ad greia at-
kvadi og fara med atkvaedamagn sem
rikinu hefur verid uthluta®d.

6. Fyrsta setningin i kafla XII, grein
2 (a), skal einnig eiga vid um radid.

SKRARAUKI E
SJOPSTIORAKJOR

1. Kosning kjorinna sjodstjora skal
fara fram me0 atkvaeSagreidslu sjosrads-
manna, sem atkveedisbarir eru.

2. Vid atkvaedagreidslur um sjodstjor-
ana skal hver atkvaeSisbaer sjédradsmad-
ur greida einum manni allt ba¢ atkvaeda-
magn, sem hann raedur skv. XII. kafla,
grein 5 (a). Peir fimmtan menn, sem
flest atkvaedi fa, skulu vera sjodstjérar,
b6 skal enginn, sem feer minna en 4% af
heildaratkveeSamagninu, sem greifa ma
(af heimilu atkvae8amagni), talinn kjor-
inn.

3. Ef fimmtan menn na ekki kjori vio
fyrstu atkvaedagreiSslu skal efnt til ann-
arrar atkvaeSagreidslu bpar sem adeins
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been made pursuant to the last sen-
tence of 3 (b) above.
The Council may by regulation esta-
blish a procedure whereby the Exe-
cutive Board may obtain a vote of
the Councillors on a specific question
without a meeting of the Council
when in the judgement of the Exe-
cutive Board an action must be taken
by the Council which should not be
postponed until the next meeting of
the Council and which does not
warrant the calling of a special mee-
ting.

Article IX, Section 8 shall apply to

Councillors, their Alternates, and As-

sociates, and to any other person en-

titled to attent a meeting of the Coun-
cil.

(e) For the purposes of (b) and 3 (b)
above, an agreement under Article
XII, Section 3 (i) (ii) by a member,
or by a member that is a participant,
shall entitle a Councillor to vote and
cast the number of votes allotted to
the member.

6. The first sentence of Article XII,

Section 2 (a) shall be deemed to include

a reference to the Council.

(e)

(d)

SCHEDULE E

ELECTION OF EXECUTIVE
DIRECTORS

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

2. In balloting for the Executive Di-
rectors to be elected, each of the Gov-
ernors eligible to vote shall cast for one
person all of the votes to which he is
entitled under Article XII, Section 5 (a).
The fifteen persons receiving the greatest
number of votes shall be Executive Di-
rectors, provided that no person who re-
ceived less than four percent of the total
number of votes that can be cast (eligible
votes) shall be considered elected.

3. When fifteen persons are not elected
in the first ballot, a second ballot shall
be held in which there shall vote only (a)
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hafa atkvae8isrétt a) peir sjodradsmenn,
sem vid fyrstu atkveSagreidslu studdu
mann, sem ekki nadi kjori, og b) beir
sjodradsmenn hverra atkvaedi, skv. lid
nr. 4 ad aftan, eru metin hafa feert peim,
sem beir kusu i fyrstu umferd, yfir 9%
atkveSamagnsins. Ef fleiri eru i kjori vid
adra atkvaedagreidslu en sem nemur
fjoldu peirra sjodstjora, sem kjdésa skal,
pa tapar sa sem faest atkveesi fékk i fyrstu
umferd kjorgengi sinu.

4, Degar akveda skal hvort atkveedi,
sem sjodraSsmadur hefur greitt, skuli
teljast hafa valdiS pvi, ad atkveSamagn
einhvers manns fér fram ur 9% af heim-
ilu atkveSamagni, skulu fyrstu 9% talin
bannig, ad fyrst eru talin atkveedi sjéo-
raSsmanns pess, sem flest atkvaedi hefur
greitt peim, sem um raedir, sian atkveedi
sjédradsmannsins, sem greiddi honum
nestflest atkvae®i og bannig afram bar
til 9% er nas.

5. Nu er nau8synlegt a$ telja hluta af
atkvaeSum sjoSradsmanns til pess ad
koma  heildaratkvae8afjélda  einhvers
manns yfir 4%, og skal pa sjédradsmadur-
inn talinn grei®a peim manni 611 atkvaedi
sin, jafnvel pott bau valdi bvi, a8 heildar-
atkvedafjoldi mannsins fari par med
fram tdr 9%.

6. Ef fimmtin menn hafa ekki nad
kjori eftir adra atkvaeSagreidslu, skal
efnt til frekari atkvedagreidslna eftir
somu reglum bar til fimmtan menn hafa
veri8 kjoérnir, b6 bannig, a8 eftir a8 fjor-
tAn menn hafa na® kjori, ma kjoésa pann
fimmtanda med einféldum meirihluta at-
kvedanna, sem eftir eru, og skal hann
talinn kjorinn med 6llum peim atkveSum.

SKRARAUKI F
KVADNING

A fyrsta grunntimabilinu skulu reglur
um kvadningu vera sem hér segir:

(a) DPatttakendur, sem til eru kvaddir
samkveemt XIX. kafla, 5. grein (a)
(1), skulu kvaddir til framlags slikra
fjarheda, ad studlad sé ad jofnun,
er fram lida stundir, i hlutfallinu
milli handhafnar patttakenda 4 sér-
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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
nine percent of the eligible votes. If in
the second ballot there are more candi-
dates than the number of Executive Di-
rectors to be elected, the person who re-
ceived the lowest number of votes in the
first ballot shall be ineligible for election.

4. In determining whether the votes
cast by a Governor are to be deemed to
have raised the total of any person above
nine percent of the eligible votes the nine
percent shall be deemed to include, 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 nine
percent is reached.

5. Any Governor part of whose votes
must be counted in order to raise the total
of any person above four percent shall
be considered as casting all of his votes
for such person even if the total votes
for such person thereby exceed nine per-
cent.

6. If, after the second ballot, fifteen
persons have not been elected, further
ballots shall be held on the same princip-
les until fifteen persons have been elected,
provided that after fourteen persons are
elected, the fifteenth may be elected by a
simple majority of the remaining votes
and shall be deemed to have been elected
by all such votes.

SCHEDULE F
DESIGNATION

During the first basic period the rules
for designation shall be as follows:

(a) Participants subject to designation
under Article XIX, Section 5 (a) (i)
shall be designated for such amounts
as will promote over time equality
in the ratios of the participants’

holdings of special drawing rights in
C 27



Nr.

(b)

1.

18.

stokum drattarréttindum umfram
hreina samtélu uthlutana til beirra
annars vegar og opinberrar hand-
hafnar peirra & gulli og erlendum
gjaldeyri hins vegar.

Reglan um framkvaemd (a) hér ad
framan skal vera pannig, ad patttak-
endur, sem kveSja skal til, skulu
kvaddir til framlags:

(i) i hlutfalli vis opinbera hand-
hoéfn sina 4 gulli og erlendum
gjaldeyri, begar hlutféllin, sem
Iyst er i (a) hér a8 framan, eru
jofn; og

(ii) med hetti, sem smam saman
skerdir mun milli harra og
lagra hlutfalla slikra, sem lyst
er i (a) hér ad framan.

SKRARAUKI G
ENDURNYJUN
A fyrsta grunntimabilinu skulu regl-

ur um endurnyjun vera sem hér segir:

(a)

(i) Datttakandi skal nota og endur-
nyja handhofn sina 4 sérstokum
drattarréttindum bannig, abd
fimm arum eftir fyrstu athlut-
un og sidan vid lok hvers alm-
anaksarsfjordungs, sé medaltal
daglegrar heildarhandhafnar
hans 4 sérstokum drattarrétt-
indum yfir neestlidis fimm ara
timabil ekki minna en 30% af
medaltali daglegrar, hreinnar
samtalinnar uthlutunar sér-
stakra drattarréttinda til hans
4 sama timabili.

(ii) Tveimur arum eftir fyrstu ut-
hlutun og siSan vi§ lok hvers
almanaksmana8ar skal sjodur-
inn framkvema ttreikninga
fyrir hvern patttakanda til bess
a® kanna, hvort og i hvada meli
batttakandinn purfi ad afla sér
sérstakra drattarréttinda fra tt-
reikningsdegi til loka hvers
fimm &ra timabils til pess a8
fullnzegja skilyréum 1 (a) (i)
hér ad framan. SjoSurinn skal
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excess of their net cumulative allo-
cation to their official holdings of
gold and foreign exchange.

The formula to give effect to (a)
above shall be such that participants
subject to designation shall be de-
signated:

(i) in proportion to their official
holdings of gold and foreign ex-
change when the ratios described
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 that
are high.

SCHEDULE G
RECONSTITUTION
During the first basic period the

rules for reconstitution shall be as fol-
lows:

(a)

(i) A participant shall so use 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 holdings 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 allocat-
ion of special drawing rights
over the same period.

(ii) Two years after the first allo-
cation and at the end of each
calendar month thereafter the
Fund shall make calculations
for each participant so as to as-
certain whether and to what ex-
tent the participant would need
to acquire special drawing
rights between the date of the
calculation and the end of any
five-year period in order to
comply with the requirement in
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setja reglur um grundvoll pess-
ara utreikninga og um timasetn-
ingu kva®ningar patttakenda
samkveemt XIX. kafla 5. grein
(a) (ii), til pess ad audvelda
peim ad fullnaegja skilyrdum 1
(a) (1) hér ad framan.

(iii) SjoSurinn skal senda sérstaka
tilkynningu til patttakanda,
begar ttreikningar samkvaemt
(a) (ii) hér ad framan benda
til pess, a8 oliklegt sé, a8 patt-
takandinn verSi feer um a8 full-
negja skilyrdum i (a) (i) hér
ad framan, nema hann hatti ad
nota  sérstok  drattarréttindi
bann tima, sem eftir er af pvi
timabili, sem ttreikningurinn,
samkvemt (a) (ii) hér ad
framan, a vid.

(iv) Pburfi patttakandi ad fa sérsték
drattarréttindi til pess ad standa
vi§ pessa skuldbindingu, skal
honum be®6i skylt og heimilt ad
fa beer fyrir gjaldeyri, sem
sjodurinn sampykkir, i skipt-
um vid sjodinn, sem fara um
almenna fjarmagnsreikninginn.
Faist ekki naeg sérstok drattar-
réttindi med pessum heetti, iil
bess a8 standa vid pessa skuld-
bindingu, skal patttakendum
ba8i skylt og heimilt a8 fa pau
gegn audskiptanlegum gjaldeyri
fra patttakanda, sem sjéSurinn
akvebur.

(b) Patttakendur skulu einnig taka fullt
tillit til pess, ad aeskilegt er ad leitast
vid, pegar fram lida stundir, ad halda
jafnveegi i afst68um milli handhafn-
ar peirra a sérstokum drattarréttind-
um og handhafnar & erlendum gjald-
eyri.

2. Fari patttakandi ekki eftir reglunum
um endurnyjun, skal sjoSurinn akveda,
hvort a8stedur réttleti timabundna skipt-
ingu, samkveemt XXIII. kafla, 2. grein
(b), eda ekki.

(a) (i) above. The Fund shall
adopt regulations with respect
to the bases on which these
calculations shall be made and
with respect to the timing of the
designation of participants un-
der Article XIX, 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
calculations under (a) (ii)
above indicate that it is unlikely
that the participant will be able
to comply with the requirement
in (a) (1) 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.

(iv) A participant that needs to
acquire special drawing rights
to fulfill this obligation shall be
obligated and entitled to obtain
them, for currency acceptable to
the Fund, in a transaction with
the Fund conducted through
the General Resources Account.
If sufficient special drawing
rights to fulfill this obligation
cannot be obtained in this way,
the participant shall be obli-
gated and entitled to obtain
them with a freely usable cur-
rency from a participant which
the Fund shall specify.

(b) Participants shall also pay due re-
gard to the desirability of pursuing
over time a balanced relationship be-
tween their holdings of special draw-
ing rights and their other reserves.

2. If a participant fails to comply with
the - rules for reconstitution, the Fund
shall determine whether or not the cir-
cumstances justify suspension under Arti-
cle XXIII, Section 2 (b).
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SKRARAUKI H
PATTTOKUURSOGN

1. Ef skuldbindingin, sem eftir stendur
eftir skuldajofnud samkvemt XXIV.
kafla, 2. grein (b), er ursagnarpatttak-
anda i hag og ekki nsest samkomulag um
skil med sjodnum og ursagnarpatttak-
anda innan sex manada fra ursagnardegi,
skal sjodurinn innleysa pennan jofnud
sérstakra drattarréttinda med jofnum
misserislegum afborgunum innan fimm
ara fra ursagnardegi hi® lengsta. Sjosur-
inn skal innleysa pennan jofnud, eftir
akvorSun sinni, annaGhvort (a) me§
greidslu fjarhada peirra til tirsagnarpatt-
takanda, sem hinir patttakendurnir leggja
sjoonum til samkvemt XXIV. kafla, 5.
grein, efa (b) mes pvi a® leyfa trsagnar-
patttakandanum a8 nota sérstok drattar-
réttindi sin til pess ad fa sinn eiginn
gjaldeyri e8a aulskiptanlegan gjaldeyri
fra patttakanda, sem sjodurinn velur, fra
almenna fjarmagnsreikningnum eda ein-
hverjum 66rum handhafa.

2. Ef skuldbindingin, sem eftir stendur
eftir skuldajofnud samkvemt XXIV.
kafla, 2. grein (b), er sjodnum i hag og
ekki neest samkomulag um skil innan sex
manada fra ursagnardegi, skal arsagnar-
patttakandinn ljika bessari skuldbind-
ingu med jéfnum misserislegum afborg-
unum innan priggja ara fra ursagnar-
degi eda innan sliks lengra timabils, sem
sjodurinn kann a® akveda.

Ursagnarpatttakandinn skal ljika pess-
ari skuldbindingu, eftir akvordun sjods-
ins, annaShvort (a) med pvi ad greida
sjodnum i audskiptanlegum gjaldeyri eda
(b) med pvi ad afla sér sérstakra drattar-
réttinda, samkvemt XXIV. kafla, 6. grein,
fra almenna fjarmagnsreikningnum eda
med samningi vi§ patttakanda, sem sjo%-
urinn velur, eda fra einhverjum 66rum
handhafa, og skuldajafna bessum sér-
stoku drattarréttindum vis gjaldfallna af-
borgun.

3. Afborganir samkvaemt 1. eSa 2. hér
al framan falla i gjalddaga sex manuSum
eftir tirsagnardag og sidan 4 sex manada
fresti.
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SCHEDULE H
TERMINATION OF PARTICIPATION

1. If the obligation remaining after the
setoff under Article XXIV, Section 2 (b)
is to the terminating participant and
agreement on settlement between the
terminating participant is not reached
within six months of the date of termina-
tion, 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 balance as it may
determine, either (a) by the payment to
the terminating participant of the
amounts provided by the remaining
participants to the Fund in accordance
with Article XXIV, Section 5, or (b) by
permitting the terminating participant to
use its special drawing rights to obtain
its own currency or a freely usable cur-
rency from a participant specified by the
Fund, the General Resources Account, or
any other holder.

2. If the obligation remaining after the
setoff under Article XXIV, Section 2 (b)
is to the Fund and agreement on settle-
ment is not reached within six months
of the date of termination, the terminating
participant shall discharge this obligation
in equal half-yearly installments within
three years of the date of termination or
within such longer period as may be
fixed by the Fund. The terminating parti-
cipant shall discharge this obligation, as
the Fund may determine, either (a) by
the payment to the Fund of a freely us-
able currency, or (b) by obtaining special
drawing rights, in accordance with Arti-
cle XXIV, Section 6, from the General
Resources Account or in agreement 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.
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4. Ef hinn sérstaki drattarreikningur
er tekinn til lokaskipta samkvemt XXV.
kafla innan sex mana8a fra peim degi,
er ursagnarbatttakandi segir sig ur batt-
toku, skulu skil med sjoSnum og rikis-
stjorn peirri gerd i samreemi vid akvaedi
XXV. kafla og skrarauka I.

SKRARAUKI 1.

STJORN LOKASKIPTA HINS SER-
STAKA DRATTARREIKNINGS

1. Ef hinn sérstaki drattarreikningur
er tekinn til lokaskipta, skulu Dbatttak-
endur ljika skuldbindingum sinum vi8
sjodinn med 10 misserislegum afborgun-
um e8a a lengra timabili, ef sjoSurinn
telur pad naudsynlegt, i audskiptanlegum
gjaldeyri og gjaldeyri patttakenda, sem
hafa sérstok drattarréttindi a4 hendi, i
peim meeli, sem bessi sérstoku drattar-
réttindi verda innleyst vi§ hverja afborg-
un, eftir akvordun sjodsins. Fyrsta miss-
erisgreislan skal innt af hendi sex man-
udum eftir a8 akvesid er ad taka hinn
sérstaka drattarreikning til lokaskipta.

2. Ef akvesid er a8 taka sjoSinn til
lokaskipta innan sex manada fra akvord-
un um af taka hinn sérstaka drattar-
reikning til lokaskipta, skal lokaskiptum
hins sérstaka drattarreiknings ekki hald-
id afram fyrr en sérstokum drattarrétt-
indum i handh6fn almenna fjarmagns-
reikningsins hefur verid skipt samkvemt
eftirfarandi reglu:

Eftir a8 skipt hefur veri§ samkvemt
1i5 2 (a) og (b) i skrarauka K, skal sjéd-
urinn utdeila sérstékum drattarréttindum
sinum i handh6éfn almenna fjarmagns-
reikningsins milli allra aSildarrikja, sem
eru patttakendur, i hlutfalli vi§ ba fjar-
ha®, sem hver patttakandi a inni eftir
skipti samkveemt 2 (b). Pegar akveda
skal fjarhaed ba, sem hvert aSildarriki 4
inni, til bess a8 skipta eftirst68vum hand-
hafnar sjé8sins 4 hverri tegund gjaldeyris
samkvaemt 1i§ 2 (d) i skrarauka K, skal
sjodurinn fera til fradrattar sérstok
drattarréttindi, sem skipt er samkvaemt
pessari reglu.
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4. In the event of the Special Drawing
Rights Department going into liquidation
under Article XXV within six months of
the date a participant terminates its parti-
cipation, the settlement between the Fund
and that government shall be made in
accordance with Article XXV and Sche-
dule 1.

SCHEDULE 1

ADMINISTRATION OF LIQUIDATION
OF THE SPECIAL DRAWING RIGHTS
DEPARTMENT

1. In the event of liquidation of the
Special Drawing Rights Department,
participants shall discharge their obliga-
tions to the Fund in ten half-yearly in-
stallments, or in such longer period as
the Fund may decide is needed, in a freely
usable currency and the currencies of
participants holding special drawing
rights to be redeemed in any installment
to the extent of such redemption, as deter-
mined by the Fund. The first halfyearly
payment shall be made six months after
the decision to liquidate the Special Draw-
ing Rights Department.

2. If it is decided to liquidate the Fund
within six months of the date of the de-
cision to liquidate the Special Drawing
Rights Department, the liquidation of the
Special Drawing Rights Department shall
not proceed until special drawing rights
held in the General Resources Account
have been distributed in accordance with
the following rule:

After the distributions made under 2
(a) and (b) of Schedule K, the Fund
shall apportion its special drawing rights
held in the General Resources Account
among all members that are participants
in proportion to the amounts due to each
participant after the distribution under
2 (b). To determine the amount due to
each member for the purpose of appor-
tioning the remainder of its holdings of
each currency under 2 (d) of Schedule
K, the Fund shall deduct the distribution
of special drawing rights under this rule.
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3. Me§ fjarhaeGum peim, sem sjéoSurinn
tekur vi§ samkvemt 1. hér ad framan,
skal hann innleysa sérstok drattarrétt-
indi 4r handh6fn handhafa me§ eftirfar-
andi heetti og rod:

(a) Sérstok drattarréttindi 1 handhofn
rikisstjorna, sem hafa sagt sig ur
patttoku meira en sex manudum fyrir
bann dag, er sjodrad akveSur ad taka
hinn sérstaka drattarreikning til loka-
skipta, skulu innleyst i samremi vi8
akvedi samkomulags samkvaemt
XXIV. kafla eda skrarauka H.

Sérstok drattarréttindi i handhofn
handhafa, sem ekki eru patttakendur,
skulu innleyst 4 undan beim, sem
batttakendur hafa 4 hendi, og skulu
bau innleyst i hlutfalli vi§ handho6fn
hvers handhafa.

(¢) Sjodurinn skal finna hlutfallid milli
handhafnar hvers batttakanda & sér-
stokum drattarréttindum og hreinn-
ar, samtalinnar tthlutunar til hans.
Sjé8urinn skal fyrst innleysa sér-
stok drattarréttindi peirra patttak-
enda, sem hafa heest hlutfall, par til
betta hlutfall hefur verid leekka8 nis-
ur i nzestheesta hlutfall; sjéSurinn
skal sifan innleysa sérstok drattar-
réttindi 1 handh6fn bessara patttak-
enda i samremi vi§ hreina, sam-
talda uthlutun til peirra par til hlut-
follin hafa veri§ lekkud nidur i
briSja heesta hlutfall; med bessum
heetti skal haldi§ afram par til brot-
in er fjarh=¥8in, sem tilteek er til inn-
lausnar.

4. Sérhver fiarhaed, sem patttakandi &
rétt til ad fa innleysta samkvemt 3. hér
a8 framan, skal skuldajéfnud vi§ sér-
hverja fjarhae®8, sem greiSa ber samkvaemt
1. hér a8 framan.

5. Me8an lokaskipti standa yfir skal
sioBurinn greida vexti af beirri fjarhaed
sérstakra drattarréttinda, sem er i hand-
h6fn handhafa, og hver batttakandi skal
gialda vaxtagjold af hreinni, samtalinni
uthlutun  sérstakra drattarréttinda  til
hans a8 fradreginni fjarhed greidslna
samkveemt 1. hér ad framan. Haed vaxta
og vaxtagialda svo og gjalddagar skulu

(b)
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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 gov-
ernments that have terminated their
participation more than six months
before the date the Board of Gov-
ernors decides to liquidate the Spe-
cial Drawing Rights Department
shall be redeemed in accordance with
the terms of any agreement under
Article XXIV or Schedule H.
Special drawing rights held by
holders that are not participants shall
be redeemed before those held by
participants, and shall be redeemed
in proportion to the amount held by
each holder.

(c) The Fund shall determine the pro-
portion of special drawing rights
held by each participant in relation
to its net cumulative allocation. The
Fund shall first reedem special draw-
ing rights from the participants with
the highest proportion until this pro-
portion is reduced to that of the
second highest proportion; the Fund
shall then redeem the special draw-
ing rights held by these participants
in accordance with their net cumula-
tive allocations until the proportions
are reduced to that of the third
highest proportion; and this process
shall be continued until the amount
available for redemption is ex-
hausted.

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.

(b)

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 drawing
rights to it less the amount of any pay-
ments made in accordance with 1 above.
The rates of interest and charges and the
time of payment shall be determined by



29. desember 1978.

akvednir af sjodnum. Vextir og vaxta-
gjold skulu greidd med sérstokum dratt-
arréttindum a8 pvi marki, sem unnt er.
batttakandi, sem ekki hefur &4 hendi nezeg
sérstok drattarréttindi til pess ad standa
skil 4 vaxtagjoldum, skal greifa pbau med
gjaldeyri, sem sjédurinn velur. I peim
meeli, sem nausynlegur er til greiSslu
stjérnarkostnadar, skal yfirfeera til sjo0s-
ins sérstok drattarréttindi fengin sem
vaxtagjold og skulu bpau ekki notud til
vaxtagrei$sina heldur innleyst me8 peim
gjaldeyri, sem sjéSurinn notar fé til bess
ad greida kostnad sinn.

6. Eigi patttakandi vangoldna greiSslu
akvedna samkvaemt 1. eSa 5. hér ad fram-
an skal ekki greiSa honum fjarhae8ir sam-
kvemt 3. eBa 5. hér a8 framan.

7. Hagi svo til eftir a8 lokagreiSslur
hafa veri§ gerdar til patttakenda, ad ekki
er sama hlntfall hja 6llum skuldlausum
patttakendum milli handhafnar hvers um
sig 4 sérstokum drattarréttindum og
hreinnar, samtalinnar tthlutunar til ein-
stakra, skulu beir patttakendur, sem hafa
legra handhafnarhlutfall, kaupa sérstok
drattarréttindi af peim, sem hafa heerra
hlutfall, i peim meli, samkvemt fyrir-
komulagi dkvednu af sjoSnum, a8 hlut-
fall handhafnar peirra a sérstokum dratt-
arréttindum verdi hid sama. Hver skuld-
ugur batttakandi skal greifa sjoSnum
fjarhe$ jafnhaa skuld sinni { eigin gjald-
eyri. Sj6oSurinn skal utdeila pessum gjald-
eyri og beim krofum, sem eftir kynnu
a8 standa, milli patttakenda i hlutfalli
vi§ sérstok drattarréttindi i handhofn
hvers beirra og skulu bessi sérstoku
drattarréttindi afnumin. SjoéSurinn skal
sian loka békum hins sérstaka drattar-
reiknings og 61lum skuldbindingum sjé8s-
ins. sem hlotist hafa af uthlutun sér-
stakra drattarréttinda og rekstri hins sér-
staka drattarreiknings skal bar me® loki®.

8. Hver batttakandi abyrgist, a8 gjald-
eyri hans, sem tuthlutad er til annarra
batttakenda samkvemt pessum skrar-
auka, megi hvenszer sem er nota hindr-
unarlaust til voérukaupa eda greidslu
skulda vi§ hann ebda a8ila 4 landssveedi
hans. Hver batttakandi, sem bannig er
skuldbundinn, sampykkir a8 beseta 68rum
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the Fund. Payments of interest and
charges shall be made in special drawing
rights to the extent possible. A partici-
pant that does not hold sufficient special
drawing rights to meet any charges shall
make the payment with a currency speci-
fied by the Fund. Special drawing rights
received as charges in amounts needed
for administrative expenses shall not be
used for the payment of interest, but
shall be transferred to the Fund and shall
be redeemed first and with the currencies
used by the Fund to meet its expenses.

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 3 or 5 above.

7. If 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 parti-
cipants holding a lower proportion shall
purchase from those holding a higher
proportion such amounts in accordance
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 ap-
portion 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 Draw-
ing Rights Department and all of the
Fund’s liabilities arising from the alloca-
tions of special drawing rights and the
administration of the Special Drawing
Rights Department 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
territories. Each participant so obligated
agrees to compensate other participants
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patttakendum sérhvert tap, sem hljétast
kann af mun a gengi pvi, sem sjéSurinn
notadi vid uthlutun gjaldeyris hans sam-
kvaemt bessum skrarauka, og gengi bvi,
sem bessir batttakendur verda ad hlita
vi§ solu gjaldeyris hans.

SKRARAUKI J.

REIKNINGSSKIL VIP UPPSAGNAR-
APILDARRIKI

1. Reikningsskil, er varda almenna
fjarmagnsreikninginn, skulu ger$§ skv.
akveSum lida 1—6 i pessum skrarauka.
Sj68urinn skal skuldbundinn til bess a8
greida adildarriki, sem segir upp adild a8
sjodnum, fjarhad jafnhaa kvota bess, ad
viSbettum 68rum fjarhaedum, sem sjod-
urinn skuldar pvi, en ad fradregnum
skuldum bess vid sjé8inn, ad medtéldum
gjoldum, sem til falla eftir uppsagnardag
bess; en engin greiSsla skal gerd fyrr en
sex manudum eftir uppsagnardag. Greissl-
ur skulu ger8ar i gjaldeyri uppsagnarad-
ildarrikis, og i peim tilgangi er sjé6Snum
heimilt a8 fera gjaldmi&il viSkomandi
rikis af sérstaka greidslureikningnum
eda fjarfestingarreikningnum yfir a al-
menna fjarmagnsreikninginn i skiptum
fyrir jafnvirdi 1 gjaldmidlum annarra
rikja 4 peim reikningi, ad vali sjoé8sins
og med bpeirra sambykki.

. -

2. Ef handho6fn sj68sins a gjaldeyri
uppsagnaradildarrikis er ekki nég til pess
a¥ grei®a hreina skuld sj68sins, skal jofn-
udurinn greiddur 1 audskiptanlegum
gialdmidlum. Ef sjéSurinn og uppsagnar-
adildarrikid na ekki samkomulagi innan
sex mana®a fra uppsagnardegi, skal gjald-
eyririnn, sem um r=8ir og sjéSurinn
hefur 4 hendi, greiddur begar i stad til
uppsagnaradildarrikis. Jofnudur, sem
eftir stendur, skal greiddur me8 tiu miss-
erislegum afborgunum 4 nzestu fimm Aar-
um. Hver slik afborgun skal greidd ad
vali sjo0sins, annaShvort med gjaldeyri
uppsagnaradildarrikis, sem aflad er eftir
uppségn bess, e¥a i aulskiptanlegum
gialdmiSli.
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for any loss resulting from the difference
between the value at which the Fund
distributed its currency under this Sche-
dule and the value realized by such parti-
cipants on disposal of its currency.

SCHEDULE J

SETTLEMENT OF ACCOUNTS WITH
MEMBERS WITHDRAWING

1. The settlement of account with re-
spect to the General Resources Account
shall be made according to 1 to 6 of this
Schedule. 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 mem-
ber, and for this purpose the Fund may
transfer to the General Resources Account
holdings of the member’s currency in
the Special Disbursement Account or in
the Investment Account in exchange for
an equivalent amount of the currencies
of other members in the General Re-
sources Account selected by the Fund
with their concurrence.

2. If the Fund’s holdings of the cur-
rency of the withdrawing member are
not sufficient to pay the net amount due
from the Fund, the balance shall be paid
in a freely usable currency, 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 mem-
ber. Any balance due shall be paid in
ten half-yearly installments during the
ensuing five years. Each such install-
ment shall be paid, at the option of the
Fund, either in the currency of the with-
drawing member acquired after its with-
drawal or in a freely usable currency.
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3. Ef sjé68urinn stendur ekki skil &
einhverri afborgun, sem greida ber i sam-
reemi vid liSina hér a¥ framan, skal upp-
sagnara@ildarrikinu heimilt a8 krefjast
bess, al sjoSurinn greidi afborgunina med
hva8a gjaldeyri sem er i handhéfn sjé8s-
ins ad undanskildum gjaldeyri, sem til-
kynnt hefur verid a8 skortur sé 4, sam-
kvemt 3. grein VII. kafla.

4. Ef handhofn sj68sins 4 gjaldeyri
uppsagnarabdildarrikis er heerri en nemur
fjarhedinni, sem sjéSurinn skuldar bvi,
og ef samkomulag um adferd vi¥ reikn-
ingsskil nast ekki innan sex manada fra
uppsagnardegi, skal adildarrikis, fyrrver-
andi, skuldbundif til pess a8 innleysa
pennan umframgialdeyri me§ audskipt-

anlegum gjaldmi8li begar innlausnin
fer fram. Innlausn skal framkvemd a

gengi pvi, sem i gildi er, daginn, sem
rikid segir upp abild sinni ad sjéSnum.
Uppsagnaradildarriki§ skal Ijiika inn-
lausn innan fimm ara fra uppsagnardegi,
efa innan lengra timabils, sem sjé68num
er heimilt ad akveda, en pad skal aldrei
purfa al greida meira en einn tiunda af
umframhandhéfn sj68sins a4 gjaldeyri
bess 4 hverju misseri a8 vitbattum beim
gialdeyri, sem sjéSurinn eignast 4 misser-
inu. Ef uppsagnara8ildarriki§ fullneegir
ekki bessari skuldbindingu, er sjé¥num
heimilt ad selja me8 skipulegum heetti, 4
hva®a markadi sem er, gialdeyrisfjarhaes-
ir beer, sem innleysa Atti.

5. ASildarriki, sem vill fa gjaldeyri ad-
ildarrikis, sem hefur sagt upp adild, skal
afla hans me8 bvi a8 kaupa af sj68num,
a8 svo miklu leyti sem a®&ildarriki betta
hefur adgang ad fjarmagni sj68sins og
slikur gialdeyrir er faanlegur samkvamt
4. i hér ad framan.

6. Uppsagnaradildarrikid abyrgist, ad
gialdeyririnn, sem ra8stafad er, sam-
kvaemt 4. og 5. 1i8 hér ad framan. meci
@tif nota hindrunarlaust til vorukaupa
eBa til greidslu skulda vi§ bad e8a adila
4 landssveeSum bess. Pa® skal beeta sjé8n-
um sérhvert tap, sem hl¥st af mun 4 gengi
gialdmiilsins mi%ad vi¥ sérsték drattar-
réttindi 4 uppsagnardaginn og bess, sem
skilar sér midad vi¥ sérstok drattarrétt-
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3. If the Fund fails to meet any in-
stallment which is due in accordance with
the preceding paragraphs, the withdraw-
ing member shall be entitled to require
the Fund to pay the installment in any
currency held by the Fund with the ex-
ception 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 currency
in a freely usable currency. Redemption
shall be made at the rates at which the
Fund would sell such currencies at the
time of withdrawal from the Fund. The
withdrawing member shall complete re-
demption within five years of the date
of withdrawal, or within such longer
period 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 cur-
rency at the date of withdrawal plus
further acquisitions of the currency dur-
ing such half-yearly period. If the with-
drawing 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 member
has access to the general 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 between the value of its cur-
rency in terms of the special drawing
right on the date of withdrawal and the

C 28
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indi er radstofun fer fram skv. liSum 4
og 5 ad framan.

7. Ef uppsagnaradildarrikid er i skuld
vid sjodinn vegna viSskipta um sérstaka
greidslureikninginn skv. V. kafla, grein
12 (f) (ii), skal su skuld afgreidd 4 bann
hatt, sem um var samid pa er skuldin
vard til.

8. Vardveiti sjodurinn gjaldmidil upp-
sagnaradilans 4 sérstaka greislureikn-
ingnum eda a fjarfestingarreikningnum
getur hann a venjulegan hatt skipt hvar
sem er gegn gjaldmidlum annarra adild-
arrikja peirri uppha8, sem eftir verdur a
reikningnum a8 uppfylltum skilyréunum,
sem sett eru 1 1i0 1 ad framan og andvirdi
bessara viSskipta skal vardveitt a vis-
komandi reikningum. LiSur 5 a8 ofan og
fyrsta setningin i 1i§ 6 skulu eiga vid
gjaldmidil uppsagnarrikisins.

9. Haldi sjodurinn skuldbindingum
uppsagnaradilans 4 sérstaka greidslu-
reikningnum skv. V. kafla, grein 12 (h),
eda 4 fjarfestingarreikningnum getur
hann haldi8 peim bar til peer hafa runnis
skeid sitt eBa losad sig vid peer fyrr.
Lidur 8 a¢ framan gildir um andvir&i af
solu slikra skuldbindinga.

10. 1 bvi tilviki, a8 sjodurinn sé tekinn
til lokaskipta samkvemt 2. grein XXVII.
kafla, innan sex méanada fra beim degi,
er adlildarrikid sag8i upp abild, skulu
reikningsskil med sjoSnum og pessari
rikisstjorn fara fram i samremi vi§ 2.
grein XXVII. kafla, og skrarauka K.

SKRARAUKI K
STJORN LOKASKIPTA

1. Komi til lokaskipta sjo68sins skulu
adrar skuldir sjodsins en endurgreifslur
framlaga hafa forgang, begar eignum
sjodsins er skipt. Vi greidslu sérhverrar
pessara skulda skal sj6durinn nota eignir
sinar i eftirfarandi r6d:
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value realized in terms of the special
drawing right by the Fund on disposal
under 4 and 5 above.

7. If the withdrawing member is in-
debted to the Fund as the result of trans-
actions conducted through the Special
Disbursement Account under Article V,
Section 12 (f) (ii), the indebtedness shall
be discharged in accordance with the
terms of the indebtedness.

8. If the Fund holds the withdrawing
member’s currency in the Special dis-
bursement Account or in the Investment
Account, the Fund may in an orderly
manner exchange in any market for the
currencies of members the amount of the
currency of the withdrawing member re-
maining in each account after use under
1 above, and the proceeds of the exchange
of the amount in each account shall be
kept in that account. Paragranh 5 above
and the first sentence of 6 above shall
apply to the withdrawing member’s cur-
rency.

9. If the Fund holds obligations of the
vithdrawing member in the Special Dis-
bursement Account pursuant to Article
V, Section 12 (h), or in the Investment
Account, the Fund may hold them until
the date of maturity or dispose of them
sooner. Paragraph 8 above shall apply
to the proceeds of such disinvestment.

10. In the event of the Fund going into
liquidation under Article XXVII, Section
9 within six months of the date on which
the member withdraws, the accounts be-
tween the Fund and that government
shall be settled in accordance with Arti-
cle XXVII, Section 2 and Schedule K.

SCHEDULE K
ADMINISTRATION OF LIQUIDATION

1. In the event of liquidation the lia-
bilities of the Fund other than the re-
payment of subscriptions shall have
priority in the distribution of the assets
of the Fund. In meeting each such lia-
bility the Fund shall use its assets in the
following order:
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(a) gjaldeyri pann, sem skuldina skal
greifa med,

(b) gull,

(¢) allar a®rar tegundir gjaldeyris, ad
svo miklu leyti sem unnt er, i hlut-
follum kvodta adildarrikjanna.

2. Eftir ldkningu skulda sjé8sins i
samraemi vid 1. 1i§ hér ad framan, skal
eftirsto8vum eigna sjo8sins skipt og ut-
deilt sem hér segir:

(a) (i) SjoSurinn skal meta verSmeeti
bess gulls, sem hann atti 31.
agust 1975 og 4 enn er loka-
skiptin fara fram. Mati§ skal
fara fram skv. dkvaedum lids 9
a® aftan og 4 grundvelli 0,888671
gramma innihalds gulls i einni
einingu sérstakra drattarrétt-
inda ba er lokaskiptin fara
fram. Peirri upphd, sem seinna
matid er heerra en bad fyrra,
skal ttdeilt me&al beirra rikja,
sem gerst h6f&u adilar 31. agust
1975 i hlutfalli vi§ kvéta peirra
bann dasg.

(ii) Sjourinn utdeilir 6llum eign-
um & sérstaka greidslureikn-
ingnum ba er lokaskiptin fara
fram til peirra rikja, sem gerst
hofsu adilar 31. agast 1975 i
hlutfalli vi§ kvéta peirra bann
dag. Sérhverri tegund eignar
skal ttdeilt hlutfallslega til a®-
ildarrikjanna.

(b) Sjésurinn skal skipta eftirstoSvum
gulleignar sinnar medal adildarrikja
hverra gjaldmisill 1 handhéfn sjods-
ins nemur legri upph=d en kvdéta
beirra i hlutfalli vid peer uppha8ir,
sem kvoétinn er umfram gjaldmidils-
eignina b6 ekki heerri upphzed en
sem nemur mismuninum.

Sjédurinn skal skipta til hvers ad-
ildarrikis helmingi handhafnar sj8s-
ins 4 gjaldeyri bess, en slik skipting
skal ekki fara fram tr 509% af kvéta
bess.

Siédurinn skal ttdeila eftirstodvum
handhafnar sinnar 4 gulli og sér-
hverri tegund gjaldmisils

()

(d)
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(a) the currency in which the liability is
payable;
(b) gold;

(c) 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) (i) The Fund shall calculate the
value of gold held on August
31, 1975 that it continues to
hold on the date of the decision
to liquidate. The calculation
shall be made in accordance
with 9 below and also on the
basis of one special drawing
right per 0.888 671 gram of fine
gold on the date of liquidation.
Gold equivalent to the excess of
the former value over the latter
shall be distributed to those
members that were members on
August 31, 1975 in proportion
to their quotas on that date.
The Fund shall distribute any
assets held in the Special Dis-
bursement Account on the date
of the decision to liquidate to
those members that were mem-
bers on August 31, 1975 in pro-
portion to their quotas on that
date. Each type of asset shall
be distributed proportionately
to members.
(b) The Fund shall distribute its re-
maining holdings of gold among the
members whose currencies are held
by the Fund in amounts less than
their quotas in the proportions, but
not in excess of, the amounts by
which their quotas exceed the Fund’s
holdings of their currencies.

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 re-

mainder of its holdings of gold and

each currency

(ii)

(e)

(d)
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(i) ... milli allra adildarrikjanna
i hlutfalli vid en b6 ekki meira
en fjarhaedir peer, sem hann
skuldar hverju adildarriki eftir
ad skipt hefur verid skv. (b) og
(¢) ad framan og ad bvi til-
skildu ad skipti skv. 1i§ 2 (a)
séu ekki reiknu® me8 vid mat
skuldar,

(ii) ... og allri umframhandhéfn
sinni 4 gulli og gjaldmislum
medal allra adildarrikjanna 1
hlutfalli vi§ kvéta: peirra.

3. Sérhvert adildarriki skal innleysa
peer fjarhaedir af gjaldeyri bess, sem ut-
deilt er til annarra a®ildarrikja sam-
kvaemt 2. 1i§ (d) hér ad framan, og skal
semja vid sj68inn innan priggja manada
fra AkvorSun um lokaskipti um skipulega
framkvaeemd bessarar innlausnar.

4. Ef abdildarriki hefur ekki na% sam-
komulagi vi8 sjé8inn innan briggja man-
ada timabilsins, sem um getur i 3. 1i8 hér
ad framan, skal sjé6Surinn nota bann
gjaldeyri annarra adildarrikja, sem ut-
deilt er til pessa aSildarrikis samkvaemt
2. 1i5 (d) hér a8 framan, til bess a8 inn-
leysa gjaldeyri pessa aSildarrikis, sem 1it-
deilt hefur veri8 til annarra adildarrikja.
Allur gjaldeyrir, sem utdeilt er til a8-
ildarrikis, sem ekki hefur nad samkomu-
lagi, skal notadur, eftir pvi sem mogulegt
er, til pess a® innleysa gjaldeyri bess,
sem tutdeilt hefur verid til a®ildarrikja,
sem samid hafa vi§ sjéSinn samkvaemt
3. 1i% hér ad framan.

5. Ef adildarriki hefur na8 samkomu-
lagi vi§ sjo8inn 1 samreemi vid 3. 1i§ hér
a¥ framan, skal sjéBurinn nota gjaldeyri
annarra adildarrikja, sem tutdeilt er til
bessa adildarrikis samkvemt 2. 1i§ (d)
hér a® framan, til pess ad innleysa gjald-
eyri bessa adildarrikis, sem ttdeilt hefur
verid til annarra adildarrikja, sem hafa
samid vid sjé8inn samkvemt 3. 1i§ hér
a® framan. Sérhver fjarhze8, sem bannig
er innleyst, skal innleyst i gjaldeyri ad-
ildarrikisins, sem fékk hana vid ttdeil-
ingu. "

6. Eftir ad akvaedum framangreindra
1i8a hefur verid framfylgt skal sj6Surinn
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(i) among all members in propor-
tion to, but not in excess of, the
amounts due to each member
after the distributions under
(b) and (c¢) above, provided
that distribution under 2 (a)
above shall not be taken into
account for determining the
amounts due, and

any excess holdings of gold and
currency among all the mem-
bers in proportion to their
quotas.

3. Each member shall redeem the
holdings of its currency apportioned to
other members under 2 (d) above, and
shall agree with the Fund within three
months after a decision to liquidate upon
an orderly procedure for such redemption.

(i)

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 (d) 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 agreements
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 (d) 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 member to which
it was apportioned.

6. After carrying out the steps in the
preceding paragraphs, the Fund shall pay
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greida hverju abildarriki eftirst6&var
gjaldeyris, sem sjoSurinn hefur a4 hendi
fyrir reikning pess.

7. Sérhvert abildarriki skal innleysa
bann gjaldeyri sinn, sem skipt er til ann-
arra adildarrikja samkvaemt 6. 1i§ hér ad
framan, me8 gjaldeyri aGildarrikis pess,
sem innlausnar krefst, efa med peim
heetti 60rum, sem um kann ad semjast
med beim. Ef adildarrikin, sem hlut eiga
ad mali, semja ekki um anna®, skal ad-
ildarrikis, sem skuldbundid er til inn-
lausnar, ljika innlausninni innan fimm
ara fra skiptadegi, en parf po ekki ad
innleysa meira en tiunda hluta a hverju
misseri af fjarheedinni, sem sérhvert
hinna adildarrikjanna fékk vid skiptin.
Ef adildarrikid fullnegir ekki pessari
skuldbindingu, er heimilt ad selja gjald-
eyrisfjarheedina, sem innleysa atti, med
skipulegum heetti, 4 hvada markadi sem
er.
8. Hvert atildarriki abyrgist ad gjald-
eyri pess, sem skipt hefur verid til ann-
arra adildarrikja samkvaemt 6. 1i§ hér ad
framan, megi «ti8 nota hindrunarlaust til
vorukaupa e8a til grei8slu skulda vid
bad eda adila 4 landssvadum pess. Hvert
adildarriki, sem bannig er skuldbundid,
sampykkir a8 baeta 68rum adildarrikjum
sérhvert tap, sem hlyst af mun a stofn-
gengi gjaldeyris gagnvart sérstdkum
drattarréttindum pa er lokaskipti fara
fram og b4 er gjaldeyrisskiptin fara fram.

9. Skv. skrarauka pessum akvedur
sjodurinn verd a gulli 4 grundvelli gild-
andi marka&sverds.

10. Hvad snertir akvedi pessa skrar-
auka skal 1iti§ svo 4 a8 kvétar hafi verid
steekkadir a8 svo miklu leyti sem slikt
hef8i veris unnt skv. akvaedum III. kafla,
greinar 2 (b) bessa samkomulags.
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Nr. 18.

to each member the remaining currencies
held for its account.

7. Each member whose currency has
been distributed to other members under
6 above shall redeem such currency in
the currency of the member requesting
redemption, or in such other manner as
may be agreed between them. If the mem-
bers involved do not otherwise agree, the
member obligated to redeem shall com-
plete redemption within five years of the
date of distribution, but shall not be re-
quired to reedem in any halfyearly period
more than one-tenth of the amount dis-
tributed 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 between
the value of its currency in terms of the
special drawing right on the date of the
decision to liquidate the Fund and the
value in terms of the special drawing
right realized by such members on dis-
posal of its currency.

9. The Fund shall determine the value
of gold under this Schedule on the basis
of prices in the market.

10. For the purposes of this Schedule,
quotas shall be deemed to have been in-
creased to the full extent to which they
could have been increased in accordance
with Article III, Section 2 (b) of this
Agreement.
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KAFLAR OG GREINAR
Inngangur

Tilgangur

Avild

1. Stofnadildarriki

2. Onnur adildarriki

Kvétar og framlagsloford

1. Kvotar og greidsla fram-
lagsloforda

2. Lagfering kvéta

3. GreiGslur vi§ breytingar
kvéta

4. Verdbréf i stad gjaldeyris

Skuldbindingar vegna fyrir-

komulags gjaldeyrismala

1. Almennar skuldbindingar
adildarrikjanna

2. Almennt fyrirkomulag
gjaldeyrismala

3. Eftirlit med fyrirkomulagi

gjaldeyrismala

Stofngengi

Sérstakar tegundir gjald-

eyris 4 landssvaeSum ad-

ildarrikis

Starfsemi sjodsins og vidskipti

hans

1. VidskiptaaSilar sjoSsins

il

2. Takmarkanir 4 starfsemi
sj68sins  og  viGskiptum
hans

3. Skilyrsi fyrir notkun fjar-
magns sjodsins

Lausn skilyrda

Vanheimild til Dbess a8

nota fjarmagn sjéSsins

6. Onnur kaup og sala sér-
stakra drattarréttinda af
halfu sj68sins

7. Endurkaup adildarrikis &

eigin gjaldeyri fra sjéSnum

ot

8. Gjold

9. Pdéknun

10. Utreikningar

11. VarOveisla eigna

12. Onnur starfsemi og vid-
skipti

I11.

Iv.

LIST OF ARTICLES AND SECTIONS

Introductory Article
Purposes

. Membership

1. Orginal members

2. Other members

Quotas and subscriptions

1. Quotas and payment of sub-
scriptions

2. Adjustment of Quotas

3. Payments when quotas are
changed

4. Substitution of securities for
currency

Obligations regarding exchange

arrangements

1. General obligations of
members

2. General exchange arrange-
ments

3. Surveillance over exchange
arrangements

4. Par values

Separate currencies within

a member’s territories

Ut

Operations and transactions of

the Fund

1. Agencies dealing with the
Fund

2. Limitation of the Fund’s
operations and transactions

3. Conditions governing use of

the Fund’s general resour-

ces

Waiver of conditions

Ineligibility to wuse the

Fund’s general resources

6. Other purchases and sales
of special drawing rights by
the Fund

7. Repurchase by a member
of its currency held by the
Fund

8. Charges

9. Remuneration

10. Computations

11. Maintenance of value

12. Other operations and
transactions

S
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VI. Fjarmagnsyfirfaerslur

1.

Notkun almenns fjarmagns

sjo%sins til fjarmagnsyfir-
feerslna

Sérstok  akvedi um fjar-
magnsyfirferslur

Homlur 4 fjarmagnsyfir-
feerslum

VIL. Gjaldeyrisskortur

VIIL

IX.

1.

Adgerdir til bess ad auka
handhéfn sjoSsins 4 gjald-
eyri

Almennur skortur gjaldeyris
Skortur i handhéfn sjé8sins

Framkvaemd takmarkana

Ahrif annarra alpjédasamn-
inga a takmarkanir

Almennar skuldbindingar ad-

ildarrikja
1. Inngangur
2. Homlur 4 takmarkanir

3.

4.

J.

6.

Réttarstada,

gengra greidslna

Homlur 4 mismunun i gjald-
eyrisvidskiptum
Skiptanleiki fjar i erlendri
handhéfn

Upplysingar

Samrad milli adildarrikja
um begar ger8a alpjéda-
samninga

Skuldbindingar um sam-
vinnu med tilliti til gjald-
eyrisforda

fridhelgi og for-

réttindi

A s

& o

~1

Tilgangur kaflans
Réttarstada sjodsins
Fridhelgi fra 16gsokn

Fridhelgi fyrir 68rum ad-
gerdum

FriShelgi skjalasafna
Undanbpaga eigna fra tak-
morkunum

Forréttindi or8sendinga

Fridhelgi og forréttindi
embaettismanna og starfs-
manna

VI.

VIL

VIIL

IX.

Capital transfers
1. Use of the Fund’s general

resources for capital trans-
fers

2. Special provisions for capi-
tal transfers

3. Controls of capital trans-
fers

Replenishment and scarce cur-

rencies

1. Measures to replenish the
Fund’s holdings of cur-
rencies

2. General scarcity of currency

3. Scarcity of the Fund’s
holdings

4. Administration of restrie-
tions

5. Effect of other international

agreements on restrictions

General obligations of mem-

bers

1. Introduction

2. Avoidance of restrictions on
current payments

3. Avoidance of discriminatory
currency practices

4. Convertibility of foreign-
held balances

5. Furnishing of information

6. Consultation between mem-
bers regarding existing in-
ternational agreements

7. Obligation to collaborate re-

garding policies on reserve
assets

Status, Immunities, and privi-

leges

1. Purposes of Article

2. Status of the Fund

3. Immunity from judicial
process

4. Immunity from other ac-

tion

Immunity of archives
Freedom of assets from re-
strictions

Privilege for communica-
tions

Immunities and privileges
of officers and employees



XI.

XII.

XIIIL.

XIV.

XV.

XVI.

XVIIL

XVIIL
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9. Skattfrelsi
10. Framkvaemd kaflans

Samskipti vid Onnur alpjoda- X.
samtok

Samskipti vid onnur riki en ad- XI.
ildarriki

1. Skuldbindingar vardandi
samskipti vid onnur riki en
abildarriki

2. Takmarkanir 4 vidskipti vid
onnur riki en adildarriki

Skipulag og stjéornun XIl.
1. Skipulag sjé8sins

2. Sjoorad

3. Sjosstjorn

4. Framkv.stjori og starfslid

5. Atkvaedagreidslur

6. Varasj6dir, skipting hreinna
tekna og fjarfestingar

7. Skyrslututgafa

8. Ordsendingar sjodsins til ad-
ildarrikjanna

Adsetur og vorsluhafar XIII.

1. Stadsetning skrifstofa
2. Vorsluhafar
3. Abyrgd 4 eignum sjodsins

Umbpéttunarakvaoi XIV.

1. Tilkynning til sj68sins

2. Gjaldeyristakmarkanir

3. Radstafanir sjo8sins vard-
andi takmarkanir

Sérstok drattarréttindi XV.

1. Heimild til uthlutunar sér-
stakra drattarréttinda

2. Virdismat sérstakra drattar-
réttinda

Almenni reikningurinn og hinn XVL

sérstaki drattarreikningur

1. ASgreining algera og vid-
skipta

9. A¥greining eigna og fjar-
muna

3. Skraning og upplysingar

Patttakendur og adrir handhaf- XVIL

ar sérstakra drattarréttinda
1. Patttakendur

9. Sjodurinn sem handhafi
3. Adrir handhafar

Uthlutun og afnim sérstakra XVIIL

drattarréttinda

9. Immunities from taxation

10. Application of Article

Relations with other inter-

national organizations

Relations with non-member

countries

1. Undertakings regarding re-
lations with non-member
countries

9. Restrictions on transactions
with non-member countries

Organization and management

1. Structure of the Fund

2. Board of Governors

3. Executive Board

4. Managing Director and

staff

Voting

Reserves, distribution of

net income, and investment

7. Publication of reports

8. Communication of views to
members

Offices and depositories

1. Location of offices

2. Depositories

3. Guarantee of the Fund’s
assets

Transitional Arrangements

1. Notification to the Fund

2. Exchange restrictions

3. Action of the Fund relating
to restrictions

Special drawing rights

1. Authority to allocate special
drawing rights

2. Valuation of the special
drawing right

General Department and special

drawing rights department

1. Separation of operations
and transactions

2. Separation of assets and
property

3. Recording and information

Participants and other holders

of special drawing rights

1. Participants

2. Fund as a holder

3. Other holders

Allocation and cancellation of

special drawing rights

oo



XIX.

XX.

XXI.

XXIIL

XXIII.

XXIV.

XXYV.
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1. Meginreglur og sjonarmid,
er rada uthlutun og afnami

2. Uthlutun og afnam
3

. Oventir, mikilvaegir at-
burdir

4. Uthlutunar- og afnams-
akvaranir

Adgerdir og vidskipti med sér-

stokum drattarréttindum

1. Notkun sérstakra drattar-
réttinda

2. Vidskipti milli patttakenda

3. Skilyrsi naudsynjar

4. Skylda til gjaldeyrisfram-
lags

5. Kvadning patttakenda til
gjaldeyrisframlags

6. Endurnyjun

7. Gengi

Vextir og vaxtagjold hins sér-

staka drattarreiknings

1. Vextir

2. Vaxtagjold

3. Hexed vaxta og vaxtagjalda

4. Nidurjéfnun og aldégur

5. Greidsla vaxta, vaxtagjalda
og alaga

Stjérn almenna reikningsins og

hins sérstaka drattarreiknings

Almennar skuldbindingar patt-
takenda

Timabundin sté6dvun starfsemi
og vioskipta med sérstok dratt-
arréttindi

1. Ogengisakveedi

2. Vanefndir

Patttokuirssgn

1. Réttur til patttokutirsagnar

2. Skil vis urségn
3. Vextir og vaxtagjold
4

. Skil  skuldbindingar vid
sjésinn

5. Skil skuldbindingar vid wr-
sagnarpatttakanda

6. Vidskipti um almenna fjar-
magnsreikninginn

Lokaskipti sérstaka drattar-
réttindareikningsins

XIX.

XX.

XXI.

XXII.

XXIII.

XXIV.

XXV.

1. Principles and considera-
tions ‘governing allocation
and cancellation

2. Allocation and cancellation

3. Unexpected major develop-
ments

4. Decisions on allocations and
cancellations

Operations and transactions in

special drawing rights

1. Use of special drawing rights

2. Operations and transactions

between participants

Requirement of need

Obligation to provide cur-

rency

. Designation of participants
to provide currency

w0

5
' 6. Reconstitution
7.

Exchange rates
Special drawing rights depart-
ment interest and charges
Interest
Charges
Rate of interest and charges
Assessments
Payment of interest, charges,
and assessments
Administration of the general
department and the special
drawing rights department
General obligations of partici-
pants
Suspension of operations and
transactions in special drawing
rights
1. Emergency provisions
2. Failure to fulfill obligations
Termination of participation
1. Right to terminate parti-
cipation
Settlement on termination
Interest and charges
Settlement of obligation to
the Fund
5. Settlement of obligation to a
terminating participant
6. General Resources Account
transactions
Liquidation ' of the special
drawing rights department
G 28

S

o



XXVI. Adildaruppsogn XXVI. Withdrawal from membership
1. Réttur a@ildarrikja til upp- 1. Right of members to with-
sagnar draw
2. Naudungaruppsogn 2. Compulsory withdrawal
3. Reikningsskil vi§ uppsagn- 3. Settlement of accounts with
aradildarriki members withdrawing
XXVII. Ogengisikvadi XXVIL. Emergency provisions
1. Akvedi felld ur gildi um 1. Temporary suspension
stundarsakir
2. Lokaskipti sj68sins 2. Liquidation of the Fund
XXVIIIL. Breytingar XXVIII. Amendments
XXIX. Tualkun XXIX. Interpretation
XXX. Skyring hugtaka XXX. Explanation of terms
XXXI. Lokaakvadi XXXI. Final provisions
1. Gildistaka 1. Entry into force
2. Undirritun 2. Signature
SKRARAUKAR SCHEDULES
A Kvétar A. Quotas
B Bradabirgbaadkvedi um endurkaup, B. Transitional provisions with respect to
greidslur viSbétarframlagsloforda, repurchase, payment of additional
gull og sérsték atridi er varda starf- subscriptions, gold, and certain opera-
semi sjo8sins tional matters
C Stofngengi C. Par values
D Ras D. Council
E Sjobstjorakjor E. Election of executive directors
F Kvadning FF. Designation
G Endurnyjun G. Reconstitution
H Datttokutrségn H. Termination of participation
I Stjorn lokaskipta hins sérstaka dratt- 1. Administration of liquidation of the
arreiknings special drawing rights department
J Reikningsskil vid uppsagnaradildar- J. Settlement of Accounts with members
riki withdrawing
K Stjorn lokaskipta K. Administration of liquidation
Nr. 19. 29. desember 1978.
AUGLYSING

um samninga Islands vid erlend riki 31. desember 1978.

Skra yfir samninga Islands vid erlend riki, sem taldir eru i gildi hinn 31.
desember 1978, er birt sem fylglskjdl med auglysingu bessari.

Numer samninga og bladsidutal 4 vid heildarutgafu utanrlklsraﬁuneytlslns arid
1962 4 samningum Islands vi% erlend riki (I. bindi: AlpjéSasamningar og samningar
vi§ fleiri riki en eitt; II. bindi: Sammngal vi§ einsték riki). Auk bess er vitnad
i numer auglysinga og bladsidutal i C-deild Stjérnartidinda, vegna samninga sem
auglystir hafa verid fra og med arinu 1962.

Auglysingu bessari fylgir einnig skra yfir heiti samninganna 4 ensku.
Petta er hér med gert almenningi kunnugt.

Utanrikisraduneytid, Reykjavik, 29. desember 1978.
Benedikt Grondal.

Henrik Sv. B jb‘rnsso_t:



