Article IIX « Exp anation of Yernms

atroduction and (a) unchanged, |

(b) The offisial holdings of a menber means sentrsl holde
ings (that 1s, the holdinge of ita treasury, central bank,
stabilization fard, or aimiler ﬂnlj agenay)e

(e) The holdinys of other rfficiel institutions er other
banke within L¢s Sorritery may, in any gertioular ease, be
deemed Dy the Fund, after consmultation with she member, to
be o' 'fielal holdings to the <xbent that they are sudstane

tlally in exeass of working Lalpnoces Provided that for
the purpose of determining whethyr, in & partisular aane,

holdings are in scaese of working balances, Shere shall be
- dedueted fras—srs~ holdings ssounta of ourrency due to

ether affiolal Inatitutions end other Lmnikd in the terrie

torles of other countries,

(4) The old (e)

(¢) A memior's momstary roserves (thet 14, 1t net officisl

holdin. & of old and eonvertilble survencies) shall bs sale

oulata i by dodnnugg from gush oentral holdlnas the

liabilities o ourrr:*y & e tress ry of t-m umhcr;)

48 cenitral bmk, oubniutmn fu -:1" or m ﬂ.ud.

B Seslsr A enaYy lnd wltab;litiau to on}-r effieiel instie
¢ Y )

tutions and other _euks in cmh:ies m&m-m. u-bon)u-

nonemanlers apecified under (1) fbhove. To Shess net hold-
ings Ay be adiad % e sums desmed bo be officisl holde
ings of other official institutions snd other anis undey
(o) advove,

(f) The old (e)

{(g) The old (r)

(n) For the purpose of saleulating initisl gold subsorip-
tions under Article 17], sestions 3 and L, a menber's net




-t-

officisl Moldinge of gold ond Vnited 2tates dollars shall
coned at o\f i%e offiolal heldings of geld m“;}mm Ttates
Vourrensy after dodusting oBSXOTL helaingally other
eountrien affieial Institutions snd other
banke of L1%e curremey carrying specifled rights of cone
voraion into gold or "nited “tateg surrency.




