OEEIE Wi SR S W11 KEH

($§) HWHESECE®ITKHEY

EEEE Y =+ O He@sevER
ERHFIE B m | @ RREH
PR+ 1Y W mI+Em EERs
BRI+ 18 K m+ | @ RECERKR
EREF I K m+=< @ sk
FRHEFNIE E m ] @ ®REN O SPYRRRH
MRH+INY B @ B & EKRKKEE)
MR+ B mil4+ o doREEEdnRg | 1)
o K ( —°N

Bl eeeeeeereeeeeeeeee el s S s e =i

.. £ o R T L A K

BRI K EREQEEL KHE

P11 K FRATEREE TARE  covverereerr e s e KHig

I SR QIR | | KB BR



®OH P EE % E
+ AL Ak X A @l
2 %2 4% % % % %

B+
111
B+ 111%
®+HE
&K
B+ KK
B+ &K
B+
B+ R
B+
BRI
BRI 1

VRO Y GBI Q R | | K

ACHIEE I 1) BRArQ HEER  vovver vor ettt i e e e e et e et er et eeenaenas S
bR A = Sy PP 1Y

O P T T e e s e e seaeen e aenans M
b O a1 < G PP T =
EREQ | MEHBER  creerrere ittt e e <l
B B P e e e e e ae e aenn ¥
FOHRBRIIRUQ TRBE  coverrrttttt ettt catt rrees it eet ea it et een et e e aeeeanerns <R
TR B AU QBRI ovrrrrertre et et e e et ra et et e rh e eeaeeera e asareaenean X R
ﬁ&&&gmﬁ .......................................................................................... 20
B B B R A MBI vvevvree e rer et e ettt e e ren e e et ettt e an e eenee e 1 OO
SRR cveen e ettt e e e et e e n e e et a e e e e et re v e e e 1O1
P R B orre e e e e e ae e RGN
| BB ORI HBE AT oo vvr e i e e 1 O
PEEXS DO IR IBEBATHT v orvrrerreerieserriatseeeereesateseresereeseeeseresseen | OR
LREHE OEREIDIER  oovrererrrere rrrre it et st ee e csrees e staee et e st sree e 1O
TR T QUKL A BERR v v ettt sttt e et e e te e e aat b e e eenn e 110
uﬁ%ﬂ&ﬁ%aﬁ@ﬂzﬁ&ﬂu%ﬁﬁ ............................................................... 118
1 FBUHRKOER T HB WM I CQHBI - e, RS
HEHE O | B BIEER oottt e i e e cre e e e ene 1=

HO



BRI+ 11K
B+ B
BRI+ H %
B+
S R
BRI+ &
B +-R¥&
B+ &
B+ | &
il <«

E#K
pradl
K
ER
TR
Nad
E#
Rl
Rl
TR X

HGFEDTCB

I

J

PR T QI USRI Qb e e 1 1<
JUES QR orvvrerem e e e 1110
SRS TIHE G QURIE  «oovere e e ses e e e R
DU et e s 1118
B AQHIEL  ovveeserme s s e 111
B ceeeereneent et e e s e 111K
BEEC  covererrrr e e 1119
k- P P PR 111
R RIY  -ve v eeveeeeses e en ot e e e 1Mo
FRATEE  covnerrne tor e ot e L e e s s 1
I FEK Q33 r i ) 0 K 1) TR A 0 B S R B PR I 1A%~
T P PSPPI 1 i
O L P RPN RRPR | B
BHER QBRAME  cooorrverrer e | B
R R RIR LRI TET S LT RT I PP PPN | B1K
e T PP NP P TP =R
GO QB rrrer e e e B=E=
R T s QEREE Q FRID oo e IR =R
B O NERHVQEIOIEL | HE
HEGEE Q fUD  veveerrorere et e e e e | HY

W EHGBE QR | K HY

H



EEOBIAEE N O | K

BB A I O BV K € o B L 0°

O QBN OMNEEY KO vL B 0°

i

T EEEXHEs MREE R veRUHEHwuLUHe
B Q BIPUHE O VRS O XS E - e

H RV OELERSBET NI R e Aol el
Q7 He | BAUEXSERTHE RV HE (SR
D SRS HEIGE LB T A

—

T OOBEUSOVYRLOIUELERORERE I OBKES
BEYUE S | BHEREY ERMUFAFEHRKORERRY 0
VRS | BURVEDO YRS L30T R EEY
FroBRERORn Y ERmHEHEIED WYL’

®% mR

MR AR QIR 1R

SECOND AMENDMENT
TO THE
ARTICLES OF AGREEMENT
OF THE
INTERNATIONAL MONETARY FUND

The text of the Articles of Agreement of the International
Monetary Fund shall read as follows 1

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

Introductory Article

(i) The International Monetary Fund is established and shall
operate in accordance with the provisions of this Agreement as
originally adopted and subsequently amended.

(ii) To enable the Fund to conduct its operations and transactions,
the Fund shall maintain a General Department and a Special
Drawing Rights Department. Membership in the Fund shall
give the right to participation in the Special Drawing Rights
Department.

(iii) Operations and transactions authorized by this Agreement
shall be conducted through the General Department, consisting
in accordance with the provisions of this Agreement of the
General Resources Account, the Special Disbursement Ac-
count, and the Investment Account; except that operations and
transactions involving special drawing rights shall be con-
ducted through the Special Drawing Rights Department.

Article 1

Purposes

KNl
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The purposes of the International Monetary Fund are:

(i) To promote international monetary cooperation through a
permanent institution which provides the machinery for con-
sultation and collaboration on international monetary prob-
lems.

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

(iii) To promote exchange stability, to maintain orderly exchange
arrangements among members, and to avoid competitive ex-
change depreciation.

(iv) To assist in the establishment of a multilateral system of
payments in respect of current transactions between members
and in the elimination of foreign exchange restrictions which
hamper the growth of world trade.

(v) To give confidence to members by making the general re-
sources of the Fund temporarily available to them under
adequate safeguards, thus providing them with opportunity to
correct maladjustments in their balance of payments without
resorting 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 international balances
of payments of members.

The Fund shall be guided in all its policies and decisions by the purposes
set forth in this Article.

Article 11

Membership
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Section 1. Original members

The original members of the Fund shall be those of the countries
represented at the United Nations Monetary and Financial Conference
whose governments accept membership before December 31, 1945.

Section 2. Other members

Membership shall be open to other ccuntries at such times and in
accordance with such terms as may be prescribed by the Board of
Governors. These terms, including 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 before
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 conduct a general review, and if it deems it appropriate propose an
adjustment, of the quotas of the members. It may also, if it thinks fit,

H H



I EREE Q R | K&

AT 00 PMH W VOEQ L Lo tE 0
EATVRIQ e v’ SRHFEQEKEDLET & Vv QRN
Q BRIP4~ 10 1 ) 'R W AU r0°

S HER SOV RAKRL IBESKOSDORKY
O iR XATRR & O | BRI e < QBB
EEVES SFEHEY LSV RioP+HHE<m 4
| TUHMEHC BEHV L L ENACKRNBIRIY Lt
CHTINSHEE S RIMNBEU AR S VRS0 1) uNHE 40
PR W aue©

T SaomiEoREKU»" PRk +IdY — &
N - Q R XN A e

T BEHCRMEYR MINENAREHOT 3w
HPVRBUSs L JU KESoBRUROVYE LR
REL-2Q UL LS oluH OB YL L°

B]NE FTERRE L LB

S EESCRHUMNvIOHORMECEEYER U4
SEHS #ERRNQRERY WEEQ!I+HHY—v
N NIRRT HE W R S0 U0 R8T
JHEEER ORI CECHREXE | BY +YVOE
BHUN SVE | QMY 45 M40 ENEC EM
VY A0S © BBE © B S mENEM Vil
R VRV Qe R YA ERT I
RO HNBEY WSO~ ONEFCHRTIM
RN WAL - L RAOU BN o @Y #MeRYe
BEEHCEH 1TV ofMsRc ENM @M\ 5

H <

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 propose 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 transferred under Article V, Section 12 () (/) and ()
from the Special Disbursement 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
consented and until payment has been made unless payment is deemed to
have been made 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
payment may be made, on the same basis for all members, in whole or in
part in the currencies of other members specified, 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 increase shall be paid by the member in its own currency. The Fund’s
holdings of a member’s currency shall not be increased above the level at
which they would be subject to charges under Article V, Section 8 (b) (ii),
as a result of payments by other members under this provision.
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(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 subscription equal to such increase.

(¢) If a member consents to a reduction 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 drawing rights or the currencies of other members specified,
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 provision.

Section 4. Substitution of securities for currency

The Fund shall accept from any member, in place of any part of the
member’s currency in the General Resources Account which in the
judgment of the Fund is not needed for its operations and transactions,
notes or similar obligations issued by the member or the depository

WP
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designated by the member under Article XIII, Section 2, which shall be
non-negotiable, non-interest bearing and payable at their face value on
demand by crediting the account of the Fund in the designated deposi-
tory. 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.

Article 1V
Obligations Regarding Exchange 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 capital among countries, and that sustains sound economic
growth, and that a principal objective is the continuing development of
the orderly underlying conditions that are necessary for financial and
economic stability, each member undertakes to collaborate with the
Fund and other members to assure orderly exchange arrangements 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 objective of fostering orderly economic growth with rea-
sonable price stability, with due regard to its circumstances;

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

(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 Agreement, of the exchange
arrangements it intends to apply in fulfillment of its obligations under
Section I 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 include (i) the maintenance
by a member of a value for its currency in terms of the special drawing
right or another denominator, 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 arrangements of a member's
choice.

(c) 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 provision 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 Section 1 of this Article.

Section 3. Surveillance over exchange arrangements

HR
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(a) The Fund shall oversee the international monetary system in order
to ensure 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 member's exchange rate policies. The
principles adopted by the Fund shall be consistent with cooperative
arrangements by 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 consis-
tent with the purposes of the Fund and Section 1 of this Article. These
principles shall respect the domestic social and political policies of
members, and in applying these principles the Fund shall pay due regard
to the circumstances of members.

Section 4. Par values

The Fund may determine, by an eighty-five percent majority of the
total voting power, that international economic conditions permit the
introduction of a widespread 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
purpose shall take into account price movements and rates of expansion
in the economies of members. The determination shall be made in light of
the evolution of the international monetary system, with particular
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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 making 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 currencies of all territories in
respect of which the member has accepted this Agreement under
Article XXXI, Section 2 (g) unless the member declares that its action
relates either to the metropolitan 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 otherwise.

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

<1



I E G QIR | K&

O BN OLOOHER VOIS LOQHE NE DY
QR EB 10208 Vim0
BT HEOHKEASETURICER
T OBEWUBRONQRAoREIE L HEOHE
myYoeged BEMEOoMEVY WOEBIHEVUER-OV
E<QYERMP oV BREECEZ v | BIER
WG S VERIEE RSO | B & CPRmH#EX R
O BEE QMBI N 10 ) U NTIE VA &K S B e
S S TS .0 O /ERn BT B0 mE ) dog e o
HEUXOREHORE (BHERRE OO ImE v
41497) WEEEA 0 ) VWKW 0 VR Ve ) Q WE
HORUBOBH Mo HE S HMEO BV O VY HLL0
S0 LI BYUMO VR ST U7 AR
ENFQOES Y 5 &80 N-0H 40200 a8 0
bR =TS B
BUE OHEC T BMECRE R 0¥kt
B OHE WO | BEEHOREURFOHER (KA N2
T B ) QU RS o B L R A0 R 24D 9°) %
KEA00Q 40" wy) IERISFEREAERHO Lo
EORRIBEL 0 v e’ H20oRRY B
H& v OEERE N HOEH Y QBN BH U AR R
HPEKE 00 VBB ORXS 240 | BEES | R
REQUQOEMSHE M 4 0 4 $ Q20
o 00°

—_

S EBEHES K0T LOZwWVOoREUR JOEmE

il

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 account of the Fund shall be limited to transactions for the purpose of
supplying a member, on the initiative of such member, 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 purchase.

(b) i requested, the Fund may decide to perform financial and
technical services, including the administration of resources contributed
by members, that are consistent with the purposes of the Fund. Opera-
tions 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 obligation on a member without its consent.

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

(a) The Fund shall adopt policies on the use of its genera! resources,
including policies on stand-by or similar arrangements, 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 purchase the currencies of other
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members from the Fund in exchange for an equivalent amount of its own
currency subject to the following conditions:

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

(ii) the member represents that it has a need to make the purchase
because of its balance of payments or its reserve position or
developments in its reserves;

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

(iv) the Fund has not previously declared under Section 5 of this
Article, Article VI, Section 1, or Article XXVI, Section 2 (a)
that the member desiring to purchase is ineligible to use the
general resources 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 poliies adopted under them, provided that
requests for reserve tranche purchases shall not be subject to challenge.

(d) The Fund shall adopt policies and procedures on the selection of
currencies to be sold that take into account, in consultation with
members, the balance of payments and reserve position of members 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 purchase the currency of
another member because the purchasing member wishes to obtain an
equivalent amount of its own currency offered by the other member, it

el
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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.

(¢) (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 choice at an exchange rate
between the two currencies equivalent to the exchange rate
between them on the basis of Article XIX, Section 7 (a).

(it) Each member whose currency is purchased from the Fund or
is obtained in exchange for currency purchased from the Fund
shall collaborate with the Fund and other members to enable
such balances of its currency to be exchanged, at the time of
purchase, for the freely usable currencies of other members.

(i) 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 another member and wishing to exchange it at the
time of purchase for another freely usable currency shall make





