
(Suhstituts the followng for ~ction 2(b) andn (c) in Alternative A.)

(b) The term "tmonetar reserves" meas the su of a countJrys net

official boldins of lod and convertible exchanre. "Official holdins',

;.clude tie ioldrg$s uf a Central Dank, Treasury, or other Gcvernment

Institution, aid also the lHoldings of any other barks, which in the par-

ticular circumstances of the case it is agreed betwren the Fund and the

memc'r country should groperly come with:r the "official" category. This

interpretation shall not, hoiever, irclude, for example, holdingjs of authorized

dealers iii echarn e ot i: excess aof rormal woirking balances; but they include

holdings o b:anks other than Centrl laks when ii pmctice some part of the

mem:ber's reserves in foreign cu;rrency ir excess of working balances is normally

held int the name of such banks.

'czvvertible excihange" means the crrencies of members who have accepted

the obli ation of convertlbility undor IX(3). ii>re a meber declares

that this obligation is accepted from the outset, that menter's currency

snail be reckoned as convertible for the iurpcse of tie official sub-

scriptaon.

"Net" cf2icial holdings shall be calculated by deducting the liabli ties

of other official holders in gold or convertible currencies from the gross

official holdings of gold and convertible currency, so as to provide that

gold arind convertible currencles so not count twice, first in respect of a

country holding convertlble currency and seotnd i;. rcspect of gold held

against it by the countrd hsvig this lia ility. Accordingly, convertible

exchange recconea as >rt of th official holdings of one country shall pe

deductible in reckoning the net official oldirgs of the country whose ex-

chairge is involved.

(EITr. ilTese p1ov0sions are in :ubstitution for the '"Note on Certain

Definitions" circulated as Doc% F-5.)
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