T ERR IR 4 3R 1<

MR YRS . , : _
R %ﬁﬁ%%%mﬁbﬂyﬂ\ Rk N l9l Am (b) The Fund may levy a reasonable handling charge on
%ﬁ%ﬁﬁ@mﬁﬁGH&%%ﬁ&ﬁ?éc A} | any member buying gold from the Fund or selling gold.to
_ & A0rQ° . the Fund. . . . . _
T e YOoXTh ¢ REHBEEQEHL Qi (¢) The Fund shall levy charges uniform for all members
Q- FTAVOHCTRINENIACHERY 04" 4 | whichshallbe payable by any member on the average daily
BEEL QWY | #00HREWEKA0° fhig | balances of its currency held by the Fund in excess of its
oMY KO o quota. These charges shall be at the following rates:
= MBS AR L — 8N = K (i) On amounts not more than twenty-five percent in
WagedRy O SV 2 BRI E excess of the quota: no charge for the first three
T HOoREmEXEMIIRO X~ N’ months; one-half percent per annum for the next
WOKIH D IMITRS X —d MDY nine months; and thereafter an increase in the
: charge of one-half percent for each subsequent year.
H MR NRTTHRL — D =000 (ii) On_amounts more than twenty-five percent and
SREHFL =3 N - VaeFERY O SV not more than fifty percent in excess of the quota;
eﬁ.@@ JRELZI RS 1L~ N VQ ‘an additional one-half percent for the first year;
HIEDALIIRO 1K =8N HED and an additional one-half percent for each subse-
2 ORMEA A0 ARKEL — ) R quent year. |
RRERYOAVEIHFRELY ~8 N =y o (iii) On_each additional bracket of twenty-five percent
RO ITEHEZIIRO | L~ NcHD O in excess of the quota: an additional one-half
TV RS T X~y N2HD . - percent for the firstyear; and an additional one-half
_ percent for each subsequent year. .
< BREEEEC %ﬁmﬁ.ﬁﬁx LA AQERY (d) Whenever the Fund’s holdings of a member’s currency .
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-are such that the charge applicable to any bracket for any

period has reached the rate of four percent per annhum, the
Fund and the member shall consider means by which the Fund’s
holdings of the currency can be reduced. Thereafter, the
charges shall rise in accordance with the provisions of (c)

above until they reach five percent and failing agreement,
the Fund may then impose such charges as it deems appro-
priate.

(e) The rates referred toin (c) and (d) above may be

changed by a three-fourths majority: of the total voting
power. ‘
(f) Al charges shall be paid in gold. If, however, the
member’s monetary reserves are less than one-half of its
it shall pay in gold only that proportion of the
charges due which such reserves bear - to one-half of its
quota, and shall pay the balance in its own currency.

ARTICLE V1
CAPITAL TRANSFERS
Section 1. Use of the Fund’s resources for capital transfers
(a) A. member may not make net use of the Fund’s

resources to meet a large or sustained outflow of capital,
and the Fund may request a member to exercise controls

IR
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to prevent such use of the resources of the Fund. If after
receiving such a request, a member fajils to exercise
appropriate controls, the Fund may declare the member

ineligible to use the resources of the Fund.

(b) Nothing in this Section shall be deemed

(i) to prevent the use of the resources of the Fund
for capital transactions of reasonable amount requir-
ed for the expansion of exports or in the ordinary
course of trade, banking or other business, or

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

Section 2. Special. provisions for capital transfers

If the Fund’s holdings of the currency of 2 member have
remained below seventy-five percent of its quota for an
immediately preceding period of not less than six months,
such member, if it has not been declared ineligible to use
the resources of the Fund under Section 1 of this Article,
Article IV, Section 6, Article V, Section 5, or Article XV,

Section 2(a), shall be entitled, notwithstanding the provisions

(K - D
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of Section 1(a) of this Article, to buy the currency of another
Bmu&u,mn from the Fund with its own currency for any
purpose, including capital transfers. Purchases for capital
transfers under this Section shall not, however, be permitted if
they have the effect of raising the Fund’s holdings of the cur-

~ rency of the member desiring to purchase above seventy-five

percent of its quota, or of reducing the Fund’s holdings of
the currency desired below seventy-five percent of the quota
of the member whose currency is desired.

Section 3. Controls of capital transfers

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

ARTICLE VII
SCARCE CURRENCIES

Section 1. General scarcity of currency

If the Fund finds that a general scarcity of a particular
currency is developing, the Fund may so inform members
and may issue a report setiing forth the causes of the

i1
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ASFAI R A VR P Ae° 1) QEIQ MA@ scarcity and containing recommendations designed to bring
REACEKY | <% v O F4r QLEUNRA | ittoan end. A representative of the member whose currency

e is involved shall participate in the preparation of the report.

BE KeEEQ#MGKIERNVERE 24T i Section 2. Measures to replenish the TFund’s holdings of
scarce currencies
2 EHHEXQ KIEENERM QLB The Fund may, if it deems such action appropriate to
e s KO Q [ R EKIRN @ N | replenish its holdings of any member’s currency, take either
KW ARe . . or both of the following steps: A
= BEEHIHEVENEEVOE WK O (i) Propose to the member that, on terms and conditions
$ < 0 I RNE) S0 B D 42 00 00 o Y A YA _ agreed between the Fund and the mgmber, the
BHHOMRNEVY VOENNYENEEQERQ latter lend its currency to the Fund or that, with the
TENE QD QB .& O 2301 AN’ approval of the member, the Fund borrow such
R A IR A 0 A =D REE LT HeE currency from some other source either within or
M QIR QIR ER N 4 MBI i 1 2 outside the territories of the member, but no member
QIR OHI 210 1 ARG LA CHR BN . shall be under any obligation to-make such loans
R[50 : to the Fund or to approve the borrowing of its
_ - , . . currency by the Fund from any other source.
F BSHER - MEE N0 e N (i) Require the member to sell jits currency to the
WEK A @1 A Fund for gold.
BIK  meKicRork _ _ Section 3._Scarcity of the Fund’s holdings -
< BEHEEQ HeEK S © M HKE A o 4 Q (a) I it becomes evident to the Fund that the demand for

RNV R VRGN v O VRIS | a member’s currency seriously threatens the Fund’s ability

LA I R | B S VR

to supply that currency, the Fund, whether or not it has issued

(K - B
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a report under Section 1 of this Article, shall formally declare
such currency scarce and shall thenceforth apportion its exist-
ing and accruing supply of the scarce currency with due regard
to the relative needs of members, the general international
economic 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 ary member, after consultation with
the Fund, temporarily to impose limitations on the freedom
o»..mmowmsmw operations in the scarce currency. Subject to
the provisions of Article IV, Sections 3 and 4, the member
shall have complete jurisdiction in determining the nature of
such limitations, but they shall be no more restrictive than
is necessary to limit the demand for the scarce currency to
the supply beld by, or accruing to, the member in question;
and they shall be relaxed and removed as rapidly as conditions
permit.

(c) The authorization under (b) =above shall expire
whenever. the Fund formally declares the currency in ques-
tion to be no longer scarce.

Section 4. Administration of restrictions

Any member imposing restrictions in respect of the
currency of any other member pursuant to the provisions

i
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of Section 3(b) of this Article shall give sympathetic
consideration to any representations by the other 5@3@3
regarding the administration of such restrictions.

Section 5. Effect of other international agreements on

restrictions

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

ARTICLE VIII
GENERAL OBLIGATIONS OF MEMBERS

Section 1. Introduction

In addition to the obligations assumed under other articles
of this Agreement, each member undertakes the obligation
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 X1V, Section 2, no memkter shall, without the
approval of the Fund, impose resirictions on the making of
payments and transfers for current international transac-
tions.

(b) Fxchange contracts which involve the currency of’
any member and which are contrary to the exchange control

(&K - R
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regulations of that member maintained or imposed consistently

~ with this Agreement shall be unenforceatle in the territories

of any member. In addition, members may, by mutual
accord, cooperate. in measures for the purpose of making
the exchange control regulations of either member more
effective, provided that such measures and regulations are
consistent with this Agreement.

Section 3. Avoidance of discriminatory currency practices

No member shall engage in, or permit any of its fiscal
agencies referred to in Article V, Section 1, to engage in,
any &mﬁ.mgmbmwog currency arrangements or multiple
currency practices except as authorized under this Agreement
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 consult with
the Fund as to their progressive removal unless they are
maintained or imposed under Article XIV, Section 2, in
which case the provisions of Section 4 of that Articke 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

IH
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(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 transactions.

The buying member shall have the option to pay either in
the currency of the member making the request or in gold.
(b) The obligation in (a) above shall not apply

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

(ii) when the balances have accumulated as a result of

transactions effected before the removal by 2 member
of restrictions maintained or imposed under Article
XIV, Section 2; or

(iii) when the balances have been acquired contrary to

the exchange regulations of the member which is
asked to buy them; or

(iv) when the currency of the member requesting the

purchase has been declared scarce under Article VII,
Section 3(a); or

(v) when the member requested to make the purchase

is for any reason not entitled to buy currencies

(KK - BEHE)



H#HA5
2
D
i

%ﬁﬁ

B % o< 2@ K O 1% s <

Hoi Q B

Wiz REANERS" WSO RKELRELS
;&:% T ) 29K Q R M R A eV Q [
QR WA RO B LN Ve S el
Q B MK AQ 1) AR L $01Q° |

= ERCKOHEZEN LT eITHKD ILARHS
LEXKER

T UEERTLOBOXOEEER oML
KOEEN 2T IEHKD SLERRHQ KiTE

4O i
EhEROUOEBARPEL

(iv)(iif)

ﬁ@ﬁhfi?b SR QErEQ 31X
PELORR

(V)

—~

§ SEEKSUBONY SHOKT ST
SV 5o HEETHD LBV OB Fm s
EHIEN

T IR NEES0 U AR YO o N R 00H
TEREREEKR G007 EREERTNRL
S S 51

(&KX - HE)

of other members from the Fund for its own currency.

Section 5. Furnishing of Emoagmrou

(a) The Fund may require members to furnish it s::_

such information as it deems necessary for its operations,

including, as the minimum necessary for the effective

discharge of the Fund’s duties, national data on the following

matters:

€y

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

Ommnm& holdings at home and abroad, of(1) gold, (2)
foreign exchange.

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 merchandise, in terms
of local currency values, according to countries of
destination and origin.
including (1)
trade in goods and services, (2) gold transactions,

International balance of payments,

(3) known capital transactions, and (4) other items.
International investment position, i.e.,investments
within the territories of the member owned abroad

I
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xii)
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and investments abroad owned by persons in its

territories so far as it is possible to furnish this

information. .
(viii} National income.

(ix) Price indices, i.e., indices of commodity prices in
wholesale and retail markets and of export and im-
port prices.

(x) Buying and selling rates for foreign currencies.

(i) Exchange controls, i.e., a comprehensive statement
of owormﬂmo conirols in effect at the time of assuming
membership in the m,_E& and details of subsequent
changes as they occur.

(xii) Where official clearing arrangements exist, details
of amounts awaiting clearance in respect of com-
mercial and financial transactiops, 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 information in such detail that the affairs of individuals
or corporations are disclosed. Members undertake, however,
to furnish the desired information in as detailed and accurate

(K - ¥
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a manner a$ i§ practicable, and, o far as possible, to avoid
mere estimates.

(¢) The Fund may arrange 3 obtain further information
by agreement with members. It shall act as a centre for
the collection and exchange of information on monetary and
financial problengs, thus facilitating the preparation of studies

designed to assist members in developing policies which
further the purposes of the Fund. .

Section 6. Consultation between members regarding existing

international agreements

Where under this Agreement a member is authorized
in the special or temporary circumstances specified in the
Agreement to maintain or establish restrictions on exchange
transactions, and there are other engagements between
members entered into prior to this Agreement which conflict
with the application of such restrictions, the parties to such
engagements will consult with one another with a view to
making such mutually acceptable adjustments as may be
necessary. The provisions of this Article shall be without
prejudice to the operation of Article VII, Section 5.

ARTICLE X~
STATUS, IMMUNITIES AND PRIVILEGES'
Section 1. Purposes of Article

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

Section 2. Status of the Fund
. The ?.Bm shall possess full juridical personality, and,
in particular, the capacity:

(i) to contract; ‘

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

(iii)

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 ?&ow& process except to the extent 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, wherever located and vw.
whomsoever held, shall be immune from search, requisition,
confiscation, expropriation or any other form of seizure by
executive or legislative action.

Section 5. Immunity of archives

(K - HHD
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(K - BEHE)
The archives of the Fund shall be inviolable.
Section 6. Freedom of assets from restrictions

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

Section 7. Privilege for communications

The official communications of the Fund shall be accorded

_ by members the same treatment as the official communications

of other members.
Immunities and privileges of officers and

employees
All governors, executive directors, alternates, officers
and employees of the Fund
(i) shall be immune from legal process with respect to
acts performed by them in their official capacity
except when the Fund waives this immunity.
shall be granted the
immigration restrictions,

(ii) Not being local nationals,

same immunities from
alien registration requirements and national service
obligations and the same facilities as regards exchange
restrictions as are accorded by members to the

representatives, officials, and employees of compara-

Wl
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ble rank of other members.

(iii) shall be granted the same treatment in respect of
traveling facilities as is accorded by members to
representatives, officials and employees of compara-
ble rank of other members.

Section 9. Immunities from taxation

(a) The Fund, property, income and its
opetrations and transactions authorized by this Agreement,

its assets,

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,
alternates, officers or employees of the m,cba who are not
local citizens, local subjects, or other local nationals.

(¢) No taxation of any kind shall be levied on any
obligation or security issued by the Fund, including any

dividend or interest thereon, by whomsoever held

(i) which discriminates against such obligation or secu-
rity solely because of its origin; or

(ii) if the sole jurisdictional basis for such taxation is

(K< - B
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the place or currency in which it is issued, made
payable or paid, or the location of any office or
place of business maintained by the Fund.

Section 10. Application of Article

Each member shall take such action as is necessary in
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 INTERNATIONAL
ORGANIZATIONS |

The Fund shall cooperate within the terms of this
bmwmmBmuﬁ with any general international organization and
with publie international organizations having specialized
responsibilities in related fields. Any arrangements for such

cooperation which would involve a modification of any

- provision of this Agreement may be effected only after
. amendment to this Agreement under Article XVII.

ARTICLE X1
RELATIONS WITH NON-MEMBER COUNTRIES .

Section 1. Undertakings regarding relations with non-me mber

countries

uil
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Each member undertakes:

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

{ii) Not to cooperate with a wOb-Bo.gcma 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 territories of appropriate measures
to prevent transactions with non-members or with
persons in their territories which would be contrary
to the provisions of this Agreement or the purposes
of the Fund. .

Section 2. Restrictions on transactions with non-member

countries
Nothing in this Agreement shall affect the right of any
member to impose restrictions on exchange transactions
with non-member or with persons in their territories unless

the Fund finds that such restrictions prejudice the interests of

&K ¢ 4
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members and are centrary to the purposes of the Fund.

ARTICLE XII

ORGANIZATION AND MANAGEMENT
Section 1. Structure of the Fund
The Fund shall have a Beard of Governors, Executive
Directors, a Managing Director and a staff.

Section 2. Board of Governors
(a) All powers of the Fund shall be vested in the Board

of Governors, consisting of one governor and one alternate
appointed by each member in such manner as it may
determine. Each governor and each alternate shall serve for
five years, subject to the pleasure of the member appointing
No alternate may vote
The Board shall

him, and may be reappointed.
oxambm in the absence of his principal.
select one of the governors as chairman.
(b) The Board of Governors may delegate to the
Executive Directors authority to exercise ayn powers of the
Board, except the power to:
(i) Admit new members and determine the conditions
of their admission.
(ii) Approve a revision of quotas.
(iii) Approve a uniform og.nmo in the par value of the
currencies of all members.
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(ivi Make arrangements to cooperate with other inter-
national organizations (other than informal arrange-
ments of a temporary or administrative character).

(v) Determine the distribution of the net income of the
Fund.

(vi) Require a member to withdraw.

(vii) Decide to liquidate the Fund.

(viii) Decide appeals from munoﬂwwm.ﬁmmobm of this Agree-

ment given by the Executive Directors.

(c) The Board of Governors shall hold an annual .Bmmmum
and such other meetings as may be provided for by the
Board or called by the Executive Directors. Meetings of
the Board shall be called by the Directors whenever requested
by five members or by members having one quarter of
the total voting power.

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

(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 Directors, when they
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