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1. GENERAL ARRANGEMENTS TO BORROW (GAB) - REVISION 
T h e   E x e c u t i v e   D i r e c t o r s   c o n s i d e r e d  a paper on t h e   r e v i s i o n   o f   t h e  

G e n e r a l   A r r a n g e m e n t s   t o   B o r r o w  (GAB) ( S M / 8 3 / 3 5 ,   2 / 1 7 / 8 3 ) ,   t o g e t h e r   w i t h  
a r e v i s e d   d r a f t   d e c i s i o n   ( S M / 8 3 / 3 5 ,   S u p .  1, 2 / 2 3 / 8 3 ) .  

Mr. G r o s c h e ,   r e f e r r i n g   t o   p a r a g r a p h   1 3 - - T r a n s f e r a b i l i t y - - o f   t h e  
r e v i s e d  t e x t  o f   t h e  GAB ( A t t a c h m e n t  1, p a g e   7 )   r e c a l l e d   t h a t   o n   M a r c h  21,  
1 9 7 9   t h e   E x e c u t i v e   B o a r d   h a d   a d o p t e d  a d e c i s i o n   o n   t h e   t r a n s f e r a b i l i t y   o f  
claims u n d e r   r h e  GAB ( D e c i s i o n  No. 6068- (79 /47) ) .   Uha t   changes   wou ld   be  
n e e d e d   i n   t h a t   d e c i s i o n   t o   t a k e   a c c o u n t   o f   p a r t i c i p a t i o n  by S w i t z e r l a n d ?  
S e c o n d ,   i n  t h e  same v e i n ,   i n   t h e   s e c o n d   p a r a g r a p h  on page 6 o f   A t t a c h m e n t  3-- 
Explanatory  Memorandum--i t  was e x p l a i n e d   t h a t   t h e  S w i s s  N a t i o n a l   B a n k  would 
u n d e r t a k e   t o   l e n d   a n y   c u r r e n c y   t h a t  was " f r e e l y   u s a b l e "   u n d e r   t h e  Ar t ic les ,  
a n d   t h a t   u n d e r  Article VII, S e c t i o n  1, t h e   F u n d   w o u l d   n e e d   t h e   c o n c u r r e n c e  
o f   t h e   i s s u e r  of e a c h   f r e e l y   u s a b l e   c u r r e n c y .  His a u t h o r i t i e s   a s s u m e d  
t h a t   a l l   f i v e   c o u n t r i e s   w h o s e   c u r r e n c i e s  were f r e e l y   u s a b l e ,   w o u l d   g i v e  
t h e i r   c o n c u r r e n c e .   T h i r d ,   o n   p a g e  7 of A t t a c h m e n t  3 ,  he w i s h e d   t h e   s e c o n d  
s e n t e n c e   t o   b e   t h e   b e g i n n i n g   o f  a new p a r a g r a p h ;  i t  was d e s i r a b l e  t o  make 
a d i s t i n c t i o n  w h e n   i n t r o d u c i n g   t h e   i d e a  of a s s o c i a t e d   a r r a n g e m e n t s   a s  
d e s c r i b e d   i n   p a r a g r a p h   2 3   a n d   d i f f e r e n t   t y p e s  of a r r a n g e m e n t s .  I n  t h e  
s e c o n d   s e n t e n c e ,   t h e r e  was a r e f e r e n c e   t o  a l e n d e r   e x t e n d i n g   t o  t h e  Fund,  
f a r  i n s t a n c e ,  a r e v o l v i n g   l i n e   o f   c r e d i t  s imi la r  t o ,   t h o u g h   n o t   n e c e s s a r i l y  
c o m p l e t e l y   i d e n t i c a l  w i t h ,  t h e  GAB c r e d i t   a r r a n g e m e n t .  He w o u l d   p r e f e r  
t o  see t h e   r e f e r e n c e   t o   a n y   p a r t i c u l a r   f o r m  of c r e d i t   d e l e t e d ;   t o   r e t a i n  
i t  m i g h t   i m p a i r   t h e   F u n d ' s   f l e x i b i l i t y   i n   d r a w i n g   u p   f u t u r e   a s s o c i a t e d  
a r r a n g e m e n t s .  I f  i t  w a s   d e s i r e d   t o   r e t a i n   t h e   e x a m p l e ,   h e   h o p e d   t h a t   s o m e  
m o r e   f l e x i b l e   w o r d i n g   c o u l d  be u s e d .  

T h e   T r e a s u r e r   e x p l a i n e d ,   i n   r e p l y   t o  Mr. G r o s c h e ,  t h a t  t h e   s t a f f  vas 
e x a m i n i n g   t h e   q u e s t i o n  o f  t h e   c h a n g e s   t h a t   m i g h t   b e   n e e d e d   i n   D e c i s i o n  
No, 6 0 6 8 - ( 7 9 1 4 7 )   t o   a c c o m m o d a t e   t h e   f u t u r e   p a r t i c i p a t i o n  of S w i t z e r l a n d .  
T h e r e   a p p e a r e d  t o  be n o   i m m e d i a t e   u r g e n c y   i n   d e c i d i n g   t h a t   p o i n t .  

As t o   t h e   d e s c r i p t i o n  of t h e   a s s o c i a t e d   b o . r r o w i n g   a r r a n g e m e n t  on 
page  7 of A t t a c h m e n t  3 ,  t h e   T r e c s u r e r   c o m m e n t e d   t h a t   t h e   e x a m p l e  was o n l y  
o n e  among o t h e r s   t h a t   c o u l d   h a v e   b e e n   c h o s e n .   T h e   r e a s o n   t h a t   t h e   s t a f f  
had   men t ioned  a r e v o l v i n g   l i n e  of c r e d i t  was b e c a u s e  i t  f e l t   t h a t   t h e  
r e v o l v i n g   n a t u r e  of t h e   c r e d i t  was one  of  t h e  e s s e n t i a l   c h a r a c t e r i s t i c s  
of  a commitment   under   the  GAB. T h e   o t h e r   l i n e s   o f   c r e d i t   t h a t   t h e   F u n d  
h a d   n e g o t i a t e d  were a d   h o c   a r r a n g e m e n t s .   U n d e r   s u c h   a r r a n g e m e n t s ,  t h e  Fund 
c o u l d   b o r r o w   a n d   r e p a y ;   b u t  i t  c o u l d   n o t   r e b o r r o w   u n d e r  t h e  same l i n e  of 
c r e d i t   a f t e r   m a k i n g   r e p a y m e n t .  I t  was a l s o   p o s s i b l e   t o   c o n c e i v e   a n o t h e r  
t y p e   o f   a r r a n g e m e n t   u n d e r   w h i c h  a c r e d i t   w o u l d  be  u s a b l e  once  o n l y  f o r  
f i n a n c i n g   o n e   p a r t i c u l a r   p u r c h a s e  by o n e   g i v e n   c o u n t r y .   T h a t  was, h o w e v e r ,  
n o t  t h e   F u n d ' s   p r e f e r r e d   a p p r o a c h ,   a n d  i t  was n o t   t h e   n a t u r e  of t h e  CAB,  

T h e   D i r e c t o r  of t h e   L e g a l   D e p a r t m e n t  r eca l l ed  t h a t  t h e  t e x t  in 
p a r a g r a p h  23(a) s p o k e  of a b o r r o w i n g   a r r a n g e m e n t   b e t w e e n  the F u n d  a n d  the 
mern!)er t h a t  was n o t  a p a r t i c i p a n t   u n d e r   w h i c h  t h e  member  would  undert 'zke 
t o   n a k e  l o a n s  t o   t h e   F u n d  on terms c o m p a r a b l e   t o   t h o s e  made by p a r t i c i . p a n t s .  
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T h a t   p r o v i s i o n   i m p l i e d   t h a t   a n y   b o r r o w i n g  by the   Fund   wou ld   have  t o  h a v e  
a r e v o l v i n g   c h a r a c t e r .   W h i l e  i t  w o u l d   b e   p o s s i b l e   t o   h a v e   a n o t h e r   t y p e  of 
a r r a n g e m e n t ,  i t  vas d o u b t f u l   w h e t h e r   s u c h  an  a r r a n g e m e n t   c o u l d   q u a l i f y   f o r  
t h e   b e n e f i t s   r e f e r r e d  t o  i n   p a r a g r a p h  2 3 ( a ) .  It s h o u l d   b e   r e c a l l e d   t h a t  
u n d e r  an a r r a n g e m e n t  of t h e   t y p e   r e f e r r e d   t o   i n   t h a t   s u b p a r a g r a p h   o f   t h e  
r e v i s e d  GAB, t h e  member w o u l d   d e r i v e   t h e   f i n a n c i a l   b e n e f i t s  of GAB p a r t i c -  
i p a t i o n .  I t  w o u l d   n o t  seem p r o p e r   t o   a l l o w   t h e   p a r t y   t o   s u c h   a n   a r r a n g e -  
ment t o   q u a l i f y  f o r  t h e   b e n e f i t s  of GAB p a r t i c i p a t i o n   i f  i t  d i d   n o t   a c c e p t  
R c r e d i t   c o m m i t m e n t   t h a t   h a d  a r e v o l v i n g   f e a t u r e  similar t o   t h o s e   o f   t h e  
commitments  of t h e   p a r t i c i p a n t s   i n   t h e   G e n e r a l   A r r a n g e m e n t s   t o   B o r r o w .  It  
w o u l d   o f   c o u r s e   b e   p o s s i b l e   t o   d e l e t e   t h e   r e f e r e n c e  i n  t h e  memorandum t o  
t h e   r e v o l v i n g   c h a r a c t e r  of t h e   l e n d i n g ,   a n d   t o   s a y   o n l y   t h a t   t h e   c r e d i t   t o  
t h e   F u n d   w o u l d  be s imi la r  t o ,   t h o u g h   n o t   n e c e s s a r i l y   c o m p l e t e l y   i d e n t i c a l  
w i t h ,  t h e  GAB a r r a n g e m e n t s .   E v e n   i f   t h a t   p r o p o s a l  were a d o p t e d ,  i t  would  
n o t  mean t h a t   a n   a r r a n g e m e n t   t h a t   d i d   n o t   h a v e   t h e   r e v o l v i n g   c h a r a c t e r i s t i c  
o f   b o r r o w i n g   u n d e r   t h e   G e n e r a l   A r r a n g e m e n t s   t o   B o r r o w   w o u l d   q u a l i f y   f o r   t h e  
p u r p o s e s   o f   p a r a g r a p h   2 3 ( a ) .  

R e g a r d i n g   p a r a g r a p h   1 3 " T r a n s f e r a b i l i t y " t h e   D i r e c t o r   m e n t i o n e d   t h a t  
t h e  d e c i s i o n   o n   t r a n s f e r a b i l i t y   c o n t a i n e d  a n u m b e r   o f   q u a l i f i c a t i o n s .  
Among o t h e r   t h i n g s ,  i t  r e f e r r e d   t o  a c r e d i t o r   p o s i t i o n   i n   t h e   F u n d ,  a 
p o i n t   t h a t   w o u l d   h a v e  t o  b e   l o o k e d   i n t o   s i n c e   S w i t z e r l a n d  wa5 a nonmember. 

F i n a l l y ,  Mr. G r o s c h e   h a d   a s s u m e d   t h a t  a l l  f i v e   c o u n t r i e s   w h o s e   c u r -  
r e n c i e s   w o u l d   b e   u s e d   b y   S w i t z e r l a n d   i n   m a k i n g   l o a n s   t o  t h e  Fund--the 
free3.y u s a b l e   c u r r e n c i e s - - w o u l d   h a v e   t o   c o n c u r   i n   t h e i r   u s e ,   t h e   D i r e c t o r  
of t h e  L e g a l   D e p a r t m e n t   r e c a l l e d .   W h i l e   t h e   F u n d   h o p e d   t h a t  a l l  f i v e  
i s s u e r s   w o u l d   g i v e   t h e i r   c o n c u r r e n c e ,   t h e   d e c i s i o n  was s i l e n t  o n   t h a t  
p o i n t .   I n   o r d e r   t o  make t h e   p r o v i s i o n   e f f e c t i v e ,  i t  w o u l d   b e   n e c e s s a r y  
t o   h a v e  a t  l e a s t  o n e   c o n c u r r e n c e .   O t h e r w i s e ,  i t  w o u l d   b e   i m p o s s i b l e   f o r  
t h e   F u n d   t o   o b t a i n   l o a n s   f r o m   S w i t z e r l a n d .   N a t u r a l l y ,   t h e   e x p e c t a t i o n  
was t h a t  a l l  f i v e  i.ssuers wou ld   concur .  

Mr. P r o w s e ,   r e f e r r i n g  t o  t h e   e x p l a n a t o r y  memorandum i n   A t t a c h m e n t  3 ,  , 

remarked t h a t   w h e r e   r e f e r e n c e  was made t o   n o n p a r t i c i p a n t s ,   t h e r e  was no 
- r e f e r e n c e   t o  t h e  s t a t u s   o f  a " p a r a l l e l   c r e d i t o r "   t h a t   m i g h t   a l s o   b e  a 
n o n p a r r i c i p a n t   a n d   y e t   b e   i n  a p o s i t i o n   t o   h a v e   t h e   G e n e r a l   A r r a n g e m e n t s  
a c t i v a t e d   f o r  i t  f o r   t h e  same p u r p o s e s   a n d   u n d e r   t h e  same c o n d i t i o n s  as a 
p a r t i c i p a n t .   W h i l e  i t  h a d   b e e n   a g r e e d   t h a t   t h e r e   s h o u l d   b e  no r e f e r e n c e  
t o  " p a r a l l e l   c r e d i t o r s "  i n  the  d e c i s i o n ,   h e   w o n d e r e d   w h e t h e r   t h e r e   s h o u l d  
not   be some s u c h  m e n t i o n   i n  t h e  f i r s t   p a r a g r a p h  on  page 2 o f   t he   memorandun  
a n d   i n   t h e   s e c o n d   a n d   t h i r d  full p a r a g r a p h s  on page  5. 

T h e   D i r e c t o r  of t h e  L e g a l   D e p a r t m e n t   r e m a r k e d   t h a r ,   w h i l e  Mr. P r o w s e  
had   been   u s ing .  the t e r m  " p a r a l l e l  c r e d i t o r s , "  t h e  Execu t ive   Board   h sc !  
d e c i d e d  t o  a b a n d o n   t h a t   t e . r m i n o l o g y .   I n   p a r a g r a p h   2 3   t h e r e   w a s  a r e f e r e n c e  
t o  two o r   t h r e e   d i f f e r e n t   c a t e g o r i e s  of n o n p a r t i c i p a n t s   w i t h   w h i c h   t h e   F u n d  
c o u l d   e n t e r   i n t o   b o r r o w i n g   a r r a n g e m e n t s   t h a t   w o u l d   i n v o l v e  some k i n d  of 
p a r a l l e l  a s s o c i a t i o n  w i t h  t h e  p a r t i c i p a n t s   i n  the Genera l .   Arrangements .  
P a r a g r a p h  23 i n c l u d e d   p r o v i s i o n s   t h a t   w o u l d   g i v e   c e r t a i n   n o n p a r t i c i p a n t s  
t h e   b e n e f i t s   r e f e r r e d   t o  i n  t ha t  p a r a g r a p h ,   w i t h o u t   m a k i n g   t h e m   a p p l i c a b l e  
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i n  a l l  cases. I t  w o u l d   b e   p o s s i b l e   t o   e x p a n d   t h e  t e x t  o f   t h e  memorandum t o  
e x p l a i n   t h a t ,   f o r   c e r t a i n   n o n p a r t i c i p a n t s   w i t h   w h i c h   t h e   F u n d  Inigllt e n t e r  
i n t o   t h e   t y p e   o f   a r r a n g e m e n t   d e s c r t b e d   i n   p a r a g r a p h  2 3 ,  t h e   F u n d ,   w i t h   t h e  
c o n c u r r e n c e  of t h e   p a r t i c i p a n t s ,   m i g h t  asrange f o r   t h e   n o n p a r t i c i p a n t s   t o  
h a v e   o n l y   c e r t a i n  of t h e   b e n e f i t s   t h a t   m i g h t   b e   i n v o l v e d .   H o w e v e r ,   t o  
f o l l o w  Mr. Prowse  down t h a t  p a t h   w o u l d  make i t  n e c e s s a r y   t o   i n t r o d u c e  a 
r e l a t . i v e l y  l a rge  number of  d i s t i n c t i o n s .   W h i l e   s o m e   , d i s t i n c t l . o . n s  were 
i n d e e d  made i n   p a r a g r a p h   2 3  of t h e   d e c i s i o n ,   t o   i n t r o d u c e   t h e m   i n   t h e  
commentary as e a r l y  as s u g g e s t e d  by Mr. P r o w s e   m i g h t   b e   i n c o n v e n i e n t .  

Mr. E r b  commented t h a t  h e  a s s u m e d   t h a t   w h e n  t h e  G e n e r a l   k r r a n g e m e n t s  
were a c t i v a t e d ,   a n d  a n o n p a r t i c i p a n t   h a d   e n t e r e d   i n t o   a n   a s s o c i a t i o n  
a g r e e m e n t   i n   a c c o r d a n c e   w i t h   p a r a g r a p h   2 3 ( a ) ,   t h e  same p r o c e d u r e s  as t h o s e  
s e t  o u t   i n   t h e   B a u m g a r t n e r  l e t t e r  f o r  p a r t i c i p a n t s   w o u l d   a l s o   a p p l y   t o  a 
n o n p a r t i c i p a n t   l e n d i n g   u n d e r   p a r a g r a p h   2 3 ( a ) .  

T h e   D i l e c t o r   o f   t h e   L e g a l   D e p a r t m e n t   c o n f i r m e d   t h a t   i f   t h e   F u n d ,   w i t h  
t h e   c o n c u r r e n c e  of a l l  p a r t i c i p a n t s ,  were t o   e n t e r   i n t o   a n   a s s o c i a t i o n  
a r r a n g e m e n t   u n d e r   p a r a g r a p h   2 3 ( a ) ,  i t  was t o  b e   a s s u m e d   t h a t   t h e r e   w o u l d  
b e   a r r a n g e m e n t s   b e t w e e n   t h e   p a r t i c i p a n t   a n d   t h e   a s s o c i a t e d   n o n p a r t i c i p a n t ,  
u n d e r   w h i c h   t h e   p r o c e d u r e s   € o r   a c t i v a t i o n   a n d   d e c i s i o n  ma,king  would  be 
t h e  same. S i m i l a r l y ,   t h e   c o n s u l t a t i o n  by t h e   F u n d ,   a n d   i n   p a r t i c u l a r  by 
t h e   M a n a g i n g   D i r e c t o r ,   w o u l d  be  t h e  same f o r  t h e  p a r t i c i p a n t s   a n d   f o r   t h e  
a s s o c i a t e d   n o n p a r t i c i p a n t .  

T h e   E x e c u t i v e   D i r e c t o r s   t h e n   t o o k   t h e   f o l l o w i n g   d e c i s i o n :  

1. The   Fund  approves  the  a m e n d m e n t s   t o   U e c i s i o n  
No. 1.289-(62/1) on t h e  G e n e r a l   A r r a n g e m e n t s   t o   B o r r o w  ( G A B ) ,  
a s  p r e v i o u s l y   a m e n d e d ,   a n d   t h e   i n c r e a s e d   a m o u n t s  of  p a r t i c i p a n t s '  
c r e d i t   a r r a n g e m e n t s ,   i . n c o r p o r a t e d  in t h e   r e v i s e d   t e x t   a t t a c h e d  
t o  t h e   p r e s e n t   D e c i s i o n   ( A t t a c h m e n t ) .  

2 .   The   amendmen t s   t o   t he  GAB D e c i s i o n   a n d   t h e   i n c r e a s e s  
i n   p a r t i c i p a n t s '   c r e d i t   a r r a n g e r n e n t s   u n d e r   t h a t   D e c i s i o n   s h a l l  
become e f € e c t i v e  when a l l  t e n   p a r t i c i p a n t s   h a v e   n o t i f i e d   t h e  
Fund i n   w r i t i n g ,   n o t  l a t e r  than   December  31, 1 9 8 3   o r   s u c h  
l a t e r  . 3s may b e  p r e s c r i b e d  by t h e   E x e c u t i v e   B o a r d ,   t h a t  
t h e y  . .$ .  I I  these amendments and i n c r e a s e s .  

,le S w i s s   N a t i o n a l  Bank may become a p a r t i c i p a n t   i n  
accGr-j . . ~ i t h  t h e   p r o v i s i o n s  o f  t h e  GAB D e c i s i o n   w h e n   t h e  
amendments tb t h a t  D e c i s i o n   h a v e   b e c o m e   e f f e c t i v e   i n   a c c o r d a n c e  
with 2 a b o v e ,   p r o v i d e d   t h a t  t h e  Bank d e p o s i t s  i t s  i n s t r u m e n t  
of a d h e r e n c e   n o t  l a t e r  t h a n   A p r i l  3 0 ,  1984 o r  s u c h  l a t e r  d a t e  
a s  may be p r e s c r i b e d  by the E x e c u t i v e   B o a r d .  

D e c i s i o n  No. 7 3 3 7 - ( 8 3 / 3 7 ) ,   a d o p t e d  
F e b r u a r y   2 4 ,  1983 
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DECISIONS TAKEN SINCE PREVIOUS ROARG MEETING 

The  following d e c i s i o n s  were a d o p t e d   b y   t h e   E x e c u t i v e  Board w i t h o u t  
m e e t i n g   i n   t h e   p e r i o d   b e t w e e n  EBM/83/36 ( 2 / 2 3 / 8 3 )  a n d  EBM/83/37 ( 2 / 2 4 / 8 3 ) .  

2.  ASSISTANT TO EXECUTIVE  DIRECTOR 
_I 

T h e   E x e c u t i v e  Board a p p r o v e s   t h e   a p p o i n t m e n t  set  f o r t h  i n  
ERAPI83153  (2/18/83) .  

Adop, ted   February  2 3 ,  1 9 8 3  

3 .  EXECUTIVE BOARD TRAVEL 

T r a v e l  by E x e c u t i v e   D i r e c t o r s  as s e t  f o r t h  i n  EBAP/83/54  (2/22/83) ,  
EBAP/83/55  (2/22/83),   EBAP/83/56  (2/22/83),   and  EBAP/83/57  (2122183) i s  
a p p r o v e d .  

4 .  STAFF TRAVEL 

T r a v e l  by the Managing Director  as s e t  f o r t h  i n  ERAPI83159  (2/23/83)  
i s  a p p r o v e d .  

APPROVED: Augus t  3 ,  1983 

LEO VAN HOUTVEN 
Secretary 
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GENERAL ARRANGEMENTS  TO BORROW 

P r e a m b l e  

I n   o r d e r   t o   e n a b l e   t h e   I n t e r n a t i o n a l   M o n e t a r y   F u n d  t o  f u l f i l l  more 
e f f e c t i v e l y  i t s  r o l e   i n   t h e   i n t e r n a t i o n a l   m o n e t a r y   s y s t e m ,   t h e   m a i n   i n d u s -  
t r i a l  c o u n t r i e s .   h a v e   a g r e e d   t h a t   t h e y  w i l l ,  i n  a s p i r i t  o f   b r o a d   a n d   w i l l i n g  
c o o p e r a t i o n ,   s t r e n g t h e n   t h e   F u n d  by g e n e r a l   a r r a n g e m e n t s   u n d e r   w h i c h   t h e y  
w i l l  s t a n d   r e a d y   t o  make l o a n s   t o   t h e   F u n d   u p   t o   s p e c i f i e d   a m o u n t s   u n d e r  
Ar t i c l e  VII, S e c t i o n  1 of the Articles of   Agreement   when  supplementary  
r e s o u r c e s   a r e   n e e d e d   t o   f o r e s t a l l   o r ' c o p e   w i t h   a n   i m p a i r m e n t   o f   t h e   i n t e r -  
n a t i o n a l   m o n e t a r y   s y s t e m .  I n  o r d e r   t o   g i v e   e f f e c t   t o   t h e s e   i n t e n t i o n s ,  
t h e   f o l l o w i n g  terms a n d   c o n d i t i o n s  a r e  a d o p t e d   u n d e r  Ar t ic le  VII, S e c t i o n  1 
of t h e  Articles of Agreement .  

P a r a g r a p h  1. D e f i n i t i o n s  

As u s e d   i n   t h i s   D e c i s i o n   t h e  term: 

( i )  "Art ic les"  means t h e  Ar t i c l e s  of   Agreement   o f   the  
I n t e r n a t i o n a l   M o n e t a r y   F u n d ;  

( i i )   " c r e d i t   a r r a n g e m e n t ' '  m e a n s   a n   u n d e r t a k i n g   t o   l e n d   t o   t h e  
F u n d   o n   t h e  terms a n d   c o n d i t i o n s   o f   t h i s   D e c i s i o n ;  

( i i i )   " p a r t i c i p a n t "  means a p a r t i c i p a t i n g  member o r  a p a r t i c i -  
p a t i n g   i n s t i t u t i o n ;  

( i v )   " p a r t i c i p a t i n g   i n s t i t u t i o n "  m e a n s   a n   o f f i c i a l   i n s t i t u t i o n  
of a member t h a t   h a s   e n t e r e d   i n t o  a c r e d i t   a r r a n g e m e n t   w i t h   t h e   F u n d  
w i t h   t h e   c o n s e n t   o f   t h e   m e m b e r ;  

( v )  " p a r t i c i p a t i n g  member"  means a member of t h e   F u n d   t h a t  has 
e n t e r e d   i n t o  a c r e d i t   a r r a n g e m e n t  w i t h  t h e   F u n d ;  

( v i >   " a m o u n t   o f  a c r e d i t  a r r a n g e m e n t "   m e a n s   t h e  maximum amount  
e x p r e s s e d   i n  s p e c i a l  d r a w i n g   . r i g h t s   t h a t  a p a r t i c i p a n t   u n d e r t a k e s   t o   l e n d  
t o  the Fund  under  a c r e d i t   a r r a n g e m e n t ;  

( v i i )  " c a l l "  means a n o t i c e  by t h e  Fund t o  a p a r t i c i p a n t  t o  make 
a t r a n s f e r   u n d e r  i t s  c r e d i t   a r r a n g e m e n t   t o   t h e   F u n d ' s   a c c o u n t ;  

( v i i i )   " b o r r o w e d   c u r r e n c y "  means c u r r e n c y   t r a n s f e r r e d   t o   t h e  
F u n d ' s   a c c o u n t   u n d e r  a c r e d i t   a r r a n g e m e n t ;  
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( i x )   " d r a w e r "   m e a n s  a member t h a t   p u r c h a s e s   b o r r o w e d   c u r r e n c y  
f r o m   t h e   F u n d   i n   a n   e x c h a n g e   t r a n s a c t i o n   o r   i n   a n   e x c h a n g e   t r a n s a c t i o n  
u n d e r  a s t a n d - b y   o r   e x t e n d e d   a r r a n g e m e n t ;  

( x )  " i n d e b t e d n e s s "  of t h e   F u n d  means the   amoun t  i t  i s  c o m m i t t e d  
t o  r e p a y   u n d e r  a c r e d i t   a r r a n g e m e n t .  

P a r a g r a p h  2 .  C r e d i t   A r r a n g e m e n t s  

h member o r   i n s t i t u t i o n   t h a t   a d h e r e s   t o   t h i s   D e c i s i o n   u n d e r t a k e s   t o  
l e n d  i t s  c u r r e n c y   t o   t h e   F u n d  on t h e  terms a n d   c o n d i t i o n s  of t h i s   D e c i s i o n  
u p  t o  t h e   a m o u n t   i n   s p e c i a l   d r a w i n g   r i g h t s  set f o r t h   i n   t h e  Annex t o   t h i s  
D e c i s i o n   o r   e s t a b l i s h e d   i n   a c c o r d a n c e   w i t h   P a r a g r a p h   3 ( b ) .  

P a r a g r a p h  3 .  A d h e r e n c e  

( a )  Any member o r   i n s t i t u t i o n   s p e c i f i . - . d   i n   t h e  Annex may a d h e r e   t o  
t h i s  D e c i s i o n   i n   a c c o r d a n c e   w i t h   P a r a g r a p h  3(c), 

( b )  Any member o r   i n s t i t u t i o n   n o t   s p e c i f i e d   i n   t h e  Annex t h a t  
w i s h e s   t o   b e c o m e  a p a r t i c i p a n t  may a t   a n y  t ime, a f t e r   c o n s u l t a t i o n   w i t h  
t h e   F u n d ,   g i v e   n o t i c e  o f  i t s  w i l l i n g n e s s   t o   a d h e r e   t o   t h i s   D e c i s i o n ,   a n d ,  
i f   t h e  Fund s h a l l  s o  a g r e e   a n d   n o   p a r t i c i p a n t   o b j e c t ,   t h e  member o r  
i n s t i t u t i o n  may a d h e r e   i n   a c c o r d a n c e   w i t h   P a r a g r a p h   3 ( c ) .  When g i v i n g  
n o t i c e  of  i t s  w i l l i n g n e s s   t o   a d h e r e   u n d e r   t h i s   P a r a g r a p h   3 ( b )  a member o r  
i n s t i t u t i o n   . s h a l l   s p e c i f y   t h e   a m o u n t ,   e x p r e s s e d   i n  terms of t h e   s p e c i a l  
d r a w i n g   r i g h t ,   o f   t h e   c r e d i t   a r r a n g e m e n t   w h i c h  i t  i s  w i l l i n g   t o   e n t e r  
i n t o ,   p r o v i d e d   t h a t   t h e   a m o u n t   s h a l l   n o t   b e  less t h a n   t h e   a m o u n t   o f   t h e  
c r e d i t   a r r a n g e m e n t  of  t h e   p a r t i c i p a c t   w i t h   t h e  smallest c r e d i t   a r r a n g e m e n t .  

( c )  A member o r  i n s t i t u t i o n  s h a l l  a d h e r e   t o  t h i s  D e c i s i o n  by d e p o s i t -  
i n g   w i t h   t h e   F u n d   a n   i n s t r u m e n t   s e t t i n g   f o r t h   t h a t  i t  h a s   a d h e r e d   i n  
a c c o r d a n c e   w i t h  i t s  law a n d   h a s   t a k e n   a l l   s t e p s   n e c e s s a r y   t o   e n a b l e  i r  t o  
c a r r y   o u t   t h e  terms a n d   c o n d i t i o n s  o f  t h i s   D e c i s i o n .  On t h e   d e p o s i t  of 
t h e   i n s t r u m e n t   t h e  member o r   i n s t i t u t i o n   s h a l l   b e  a p a r t i c 2 p a n t  as of t h e  
d a t e   o f   t h e   d e p o s i t   o r  of t h e   e f f e c t i v e   d a t e  of t h i s   D e c i s i o n ,   w h i c h e v e r  
s h a l l  be l a t e r .  

P a r a g r a p h  4 .  E n t r y   i n t o   F o r c e  

T h i s   D e c i s i o n  s h a l l  become e f f e c t i v e   w h e n  i t  has b e e n   a d h e r e d   t o   b y  
a t  l e a s t  s e v e n  o f  t h e  members o r   i n s t i t u t i o n s   i n c l u d e d   i n   t h e   A n n e x   w i t h  
c r e d i t   a r r a n g e m e n t s   a m o u n t i n g   i n  a l l  t o   n o t  less t h a n   t h e   e q u i v a l e n t  of 
f i v e   a n d   o n e - h a l f   b i l l i o n   U n i t e d   S t a t e s   d o l l a r s  of t h e   w e i g h t   a n d   f i n e n e s s  
i n   e f f e c t   o n   J u l y  1, 1 9 4 4 .  
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Paragraph 5 .  Changes   in   Amounts  of C r e d i t   A r r a n g e m e n t s  

The   amounts  of p a r t i c i p a n t s '   c r e d i t   a r r a n g e m e n t s  may be   r ev iewed  
f rom time t o  time i n   t h e   l i g h t  of d e v e l o p i n g   c i r c u m s t a n c e s   a n d   c h a n g e d  
w i t h   t h e   a g r e e m e n t  of t h e  Fund  and a l l  p a r t i c i p a n t s .  

P a r a g r a p h  6. I n i t i a l   P r o c e d u r e  

When a p a r t i c i p a t i n g  member o r  a member  whose i n s t i t u t i o n  i s  a 
p a r t i c i p a n t   a p p r o a c h e s   t h e   F u n d   o n   a n   e x c h a n g e   t r a n s a c t i o n   o r   s t a n d - b y  
o r   e x t e n d e d   a r r a n g e m e n t   a n d   t h e   M a n a g i n g   D i r e c t o r ,   a f t e r   c o n s u l . t a t i o n ,  
c o n s i d e r s  t ha t  t h e   e x c h a n g e   t r a n s a c t i o n   o r   s t a n d - b y   o r   e x t e n d e d   a r r a n g e -  
ment i s  n e c e s s a r y   i n   o r d e r   t o   f o r e s t a l l   o r   c o p e   w i t h   a n   i m p a i . r m e n t  of t h e  
i n t e r n a t i o n a l   m o n e t a r y  system, a n d   t h a t  the F u n d ' s   r ' c s o u r c e s  need t o   b e  
s u p p l e m e n t e d   f o r   t h i s   p u r p o s e ,   h e   s h a l l   i n i t i a t e   t h e   p r o c e d u r e   f o r   m a k i n g  
c a l l s   u n d e r   P a r a g r a p h  7 .  

P a r a g r a p h   7 .  Calls 

( a )   T h e   M a n a g i n g   D i r e c t o r  s h a l l  make a p r o p o s a l   f o r   c a l l s   f o r  a-. 
e x c h a n g e   t r a n s a c t i o n   o r   f o r   f u t u r e  c a l l s  f o r   e x c h a n g e   t r a n s a c t i o n s   u n d e r  
a s t a n d - b y  o r  e x t e n d e d   a r r a n g e m e n t   o n l y   a f t e r   c o n s u l t a t i o n   w i t h   E x e c u t i v e  
D i r e c t o r s   a n d   p a r t i c i p a n t s .  A p r o p o s a l   s h a l l  become e f f e c t i v e   o n l y  if 
i t  i s  a c c e p t e d  by p a r t i c i p a n t s  and t h e  p r o p o s a l  i s  then   approved   by  t h e  
E x e c u t i v e   B o a r d .   E a c h   p a r t i c i p a n t   s h a l l   n o t i f y  t h e  F u n d   o f   t h e   a c c e p t a n c e  
of a p r o p o s a l   i n v o l v i n g  a c a l l   u n d e r  i t s  c r e d i t   a r r a n g e m e n t .  

(b )  The c u r r e n c i e s   a n d   a m o u n t s  t o  b e   c a l l e d   u n d e r   o n e   o r  more o f  t h e  
c r e d i t   a r r a n g e m e n t s   s h a l l  b e   b a s e d   o n   t h e   p r e s e n t   a n d   p r o s p e c t i v e   b a l a n c e  
of p a y m e n t s   a n d   r e s e r v e   p o s i t i o n  of p a r t i c i p a t i n g  members o r  members whose 
i n s t i t u t i o n s  a r e  p a r t i c i p a n t s   a n d  on t h e   F u n d ' s   h o l d i n g s   o f   c u r r e n c i e s .  

( c )  U n l e s s   o t h e r w i s e   p r o v i d e d   i n  a p r o p o s a l   f o r   f u t u r e  c a l l s  a p p r o v e d  
u n d e r   P a r a g r a p h   7 ( a ) ,   p u r c h a s e s  of b o r r o w e d   c u r r e n c y   u n d e r  a s t a n d - b y   o r  
e x t e n d e d   a r r a n g e m e n t   s h a l l   b e  made i n   t h e   c u r r e n c i e s   o f   p a r t i c i p a n t s   i n  
p r o p o r t i o n   t o  the  a m o u n t s   i n   t h e   p r o p o s a l .  

( d )  I f  a p a r t i c i p a n t   o n   w h i c h   c a l l s  may be mad2 p u r s u a n t   t o  
P a r a g r a p h   7 ( a )   f o r  a drawer's p u r c h a s e s   u n d e r  a s t a n d - b y   o r   e x t e n d e d  
a r r a n g e m e n t   g i v e s   n o t i c e   t u   t h e  Fund t h a t  i n   t h e   p a r t i c i p a n t ' s  O P ~ ~ ~ G L I ,  

based   on  the p r e s e n t :   a n d   p r o s p e c t i v e   b a l a n c e  of paymen t s  and reserve 
p o s i t i o n , ,   c a l l s   s h o u l d   n o   l o n g e r   b e  made  on t h e   p a r t i c i p a n t  o r  t h a t  
c a l l s   s h o u l d  be f o r  a s m a l l e r   a m o u n t ,  t h e  M a n a g i n g   D i r e c t o r  may p r o p o s e  
t o   o t h e r   p a r t i c i p a n t s   t h a t   s u b s t i t u t e   a m o u n t s   b e  made a v a i l a b l e   u n d e r  
t h e i r  c r e d i t   a r r a n g e m e n t s ,   a n d  t h i s  p r o p o s a l  s h a l l  be sub jec t  LO t h e  
p r o c e d u r e  of P a r a g r a p h  7 ( a ) .  T h e  p r o p o s a l  as  o r i g i n a l l y   a p p r o v e d   u n d e r  
P a r a g r a p h  7 (a )  s h a l l  r e m a i n   e f f e c t i v e   u n l e s s   a n d   u n t i l  a p r o p o s a l  f o r  
s u b s t i t u t e   a m o u n t s  i s  a p p r o v e d  i n  a c c o r d a n c e  w i . t h  Paragraph 7 ( a ) .  
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( e )  When t h e   F u n d   m a k e s  a c a l l  p u r s u a n t   t o   t h i s   P a r a g r a p h  7,  the  
p a r t i c i p a n t   s h a l l   p r o m p t l y  make t h e   t r a n s f e r  i n  a c c o r d a n c e   w i t h   t h e  c a l l .  

P a r a g r a p h  8. E v i d e n c e  of' I n d e b t e d n e s s  

( a )   T h e   F u n d   s h a l l   i s s u e   t o  a p a r t i c i p a n t ,   o n  i t s  r e q u e s t ,   n o n -  
n e g o t i a b l e   i n s t r u m e n t s   e v i d e n c i n g   t h e   F u n d ' s   i n d e b t e d n e s s   t o   t h e   p a r t i c i -  
pant .   The   form o f  t h e  i n s t r u m e n t s   s h a l l  be a g r e e d   b e t w e e n   t h e   F u n d   a n d  
t h e   p a r t i c i p a n t .  

( b )  Upon repayment  of t h e   a m o u n t  of a n y   i n s t r u m e n t   i s s u e d   u n d e r  
P a r a g r a p h   8 ( a )   a n d  a l l  a c c r u e d   i n t e r e s t ,   t h e   i n s t r u m e n t   s h a l l  be r e t u r n e d  
t o  t h e  Fund f o r   c a n c e l l a t i o n .  If less  t h a n   t h e  am0un.t of a n y   s u c h   i n s t r u -  
ment i s  r e p a i d ,   t h e   i n s t r u m e n t  s h a l l  b e   r e t u r n e d   t o   t h e   F u n d   a n d  a new 
i n s t r u m e n t   f o r  t h e  r ema inde r  of t h e   a m o u n t   s h a l l   b e   s u b s t i t u t e d   w i t h   t h e  
same m a t u r i t y   d a t e  a s  i n   t h e .   o l d   i n s t r u m e n t .  

P a r a g r a p h  9. I n t e r e s t  

( a )   T h e  Fund s h a l l   p a y   i n t e r e s t  on i t s  i n d e b t e d n e s s  a t  a r a t e  e q u a l  
t o  t h e  c o m b i n e d   m a r k e t   i n t e r e s t  r a t e  computed  by  the  Fund  f rom time t o  
time f o r  the p u r p o s e  of d e t e r m i n i n g  the r a t e  a t  which  i t  p a y s   i n t e r e s t  on 
h o l d i n g s   o f  s p e c i a l  d r a w i n g   r i g h t s .  A c h a n g e   i n   t h e   m e t h o d  of  c a l c u l a t i n g  
t h e   c o m b i n e d   n a r k e t   i n t e r e s t  r a t e  s h a l l   a p p l y  o n l y  i f  t he   Fund   and  a t  
l e a s t  two t h i r d s  o f   t h e   p a r t i c i . p a n t s   h a v i n g   t h r e e   f i f t h s  of t h e   t o t a l  
amount of t h e   c r e d i t   a r r a n g e m e n t s  s o  a g r e e ;   p r o v i d e d   t h a t  i.f a p a r t i c i p a n t  
s o  r e q u e s t s  a t  t h e  time t h i s   a g r e e m e n t  i s  r e a c h e d ,   t h e   c h a n g e   s h a l l   n o t  
a p p l y   t o   t h e   F u n d ' s   i n d e b t e d n e s s   t o   t h a t   p a r t i c i p a n t   o u t s t a n d i n g  a t  t h e  
d a t e   t h e   c h a n g e   b e c o m e s   e f f e c t i v e .  

( b )  I n t e r e s t  s h a l l  a c c r u e   d a i l y   a n d  s h a l l  b e   p a i d  as  s o o n  as p o s s i b l e  
a f t e r  each J u l y  31,  O c t o b e r  31 ,  January  31, and  A p r i l  30. 

( c )  I n t e r e s t   d u e  t o  a p a r t i c i p a n t   s h a l l   b e   p a i d ,  a s  d e t e r m i n e d   b y  
t h e  Fund,  i n   s p e c i a l   d r a w i n g   r i g h t s ,   o r   i n   t h e   p a r t i c i p a n t ' s   c u r r e n c y ,   o r  
i n  o t h e r   c u r r e n c i e s  that  a r e   a c t u a l l y   c o n v e r t i b l e .  

P a r a g r a p h  10. Use of   Borrowed  Currency 

The F u n d ' s  p o l i c i e s   a n d   p r a c t i c e s   u n d e r  A r t i c l e  V ,  S e c t i o n s  3 and  7 
on the u s e  o f  i t s  g e n e r a l   r e s o u r c e s   a n d   s t a n d - b y   a n d   e x t e n d e d   a r r a n g e m e n t s ,  
i n c l u d i . n g   t h o s e   r e l a t i n g   t o   t h e   p e r i o d  of u s e ,   s h a l l   a p p l y  t o  p u r c h a s e s  
of c u r r e n c y   b o r r o w e d   b y   t h e   F u n d .   N o t h i n g   i n   t h i s   D e c i s i o n  shal.1 a f f e c t  
t h e  a u t h o r i t y  of  t h e  Fund w i t h  r e s p e c t   t o   r e q u e s t s   f o r   t h e   u s e  of i t s  
r e s o u r c e s  by i n d i v i d u a l   m e m b e r s ,   a n d  access t o  t h e s e   r e s o u r c e s  by members 
s h a l l  be d e t e r m i n e d  by  t h e   F u n d ' s   p o l i c i e s   a n d  p r a c t i c e s ,  and s h a l l   n o t  
depend  on whether t h e  F u n d   c a n   b o r r o w   u n d e r   t h i s   D e c i s i o n .  
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P a r a g r a p h  11. Repayment by t h e , F u n d  , .  

* .  . 
( a )  Su .b j ec t  t o  t h e   o t . h e r   p r o v i s , i o n s  of t h i s - - l ? a c a g r a p h -  11,. t h e   F u n d ,  

f i v e   y e a r s  a f t e r  a t r a n s f e r   b y  a p a r t i c i p a n . t . ,   s h a l l .   r e p a y   , t h e   p a r t i c i p a n t  
a n  amou.nt e q u i v a l e n t   t o   t h e  t ransfer  c a l c u l a t e d   i n   a c c o r d a n c e . , w i t h   P . a r a -  
g r a p h  1 2 .  I f  the  d r a w e r   f o r   w h o s e   p u r c h a s e   p a r t i c i p a n t s  make t . r a n s f e r s  
i s  c o m m i t t e d   t o   r e p u r c h a s e  a t  a f i x e d   d a t e  e a r l i e r  t h a n   f i : v e   y e a r s  a f t e r  
i t s  p u r c h a s e ,   t h e   F u n d   s h a l l   r e p a y   t h e   p a r t i c i p a n t s  a t  t h a t   d a t e .  Rep,ay- 
ment u n d e r   t h i s ' P a r a g r a p h   l l ( a )  o r  u n d e r   P a r a g r a p h  l l ( c )  s h a l l   b e ,  as  
d e t e r m i n e d   b y   t h e   F u n d ,   i n   t h e   p a r t i c i p a n t ' s   c u r r e n c y   w h e n e v e r   f e a s i b l e ,  
o r   i n   s p e c i a l   d r a w i n g   r i g h t s ,   o r ,   a f t e r   c o n s u l t a t i o n   w i t h   t h e ,   p a r t i , c i p a n t ,  
i n   o t h e r . c u r r e n c i e s   t h a t  a r e  a c t u a l l y .   c o n v e r t i b l e .   R e p a y m e n t s , t o  a 
p a r t i c i p a n t   u n d e r   P a r a g r a p h   l l ( b )   a n d   ( e )   s h a l l  be c r e d i t e d   a g a i n s t  
t r a n s f e r s  by t h e   p a r t i c i p a n t   f o r  a d r a w e r ' s   p u r c h a s e s   i n   t h e   o r d e r   i n  
which   repayment  m u s t  b e   m a d e   u n d e r   t h i s   P a r a g r a p h   l l ( a ) .  

. .  I 

( b )   B e f o r e   t h e   d a t e   p r e s c r i b e d   i n   P a r a g r a p h   l l ( a ) ,   t h e  Fund, a f t e r  
c o n s u l t a t i o n  w i t h  a p a r t i c i p a n t ,  may make r e p a y m e n t   t o   t h e   p a r t i c i p a n t  
i n   p a r t  o r  i n   f u l l .   T h e   F u n d  s h a l l  have t h e   o p t i o n   t o  make  repayment  
u n d e r   t h i s   P a r a g r a p h   l l ( b )   i n   t h e   p a r t i c i p a n t ' s   c u r r e n c y ,   o r  i n  s p e c i a l  
d r a w i n g   r i g h t s   i n   a n   a m o u n t   t h a t   d o e s   n o t   i n c r e a s e   t h e   p a r t i c i p a n t ' s  
h o l d i n g s  of s p e c i a l   d r a w i n g  r i g h t s  above  the limit u n d e r  Article X I X ,  
S e c t i o n  4 ,  of the Ar t i c l e s  of  A g r e e m e n t   u n l e s s   t h e   p a r t i c i p a n t  agrees  t o  
a c c e p t   s p e c i a l   d r a w i n g   r i g h t s   a b o v e   t h a t  limit i n   s u c h   r e p a y m e n t ,   o r ,   w i t h  
t h e   a g r e e m e n t  o f  t h e   p a r t i c i p a n t ,   i n   o t h e r   c u r r e n c i e s   t h a t  are  a c t u a l l y  
c o n v e r t i b l e .  

( c )  Whenever a r e d u c t i o n  i n  t h e   F u n d ' s   h o l d i n g s  o f  a d r a w e r ' s  
c u r r e n c y  i s  a t t r i b u t e d   t o  a p u r c h a s e  of  b o r r o w e d   c u r r e n c y ,   t h e   F u n d   s h a l l  
p r o m p t l y   r e p a y   a n   e q u i v a l e n t   a m o u n t .   I f   t h e   F u n d  i s  i n d e b t e d   t o  a p a r t i c i -  
p a n t  as  a r e s u l t  of  t r a n s f e r s   t o   f i n a n c e  a r e s e r v e   t r a n c h e   p u r c h a s e   b y  a 
d r a w e r   a n d   t h e   F u n d ' s   h o l d i n g s  of the d r a w e r ' s   c u r r e n c y   t h a t  a r e  n o t  
s u b j e c t   t o   r e p u r c h a s e  a r e  r educed  as a r e s u l t  of n e t  s a l e s  of t h a t   c u r r e n c y  
d u r i n g  a q u a r t e r l y   p e r i o d   c o v e r e d   b y  a n  o p e r a t i o n a l   b u d g e t ,   t h e   F u n d   s h a l l  
r e p a y  a t  t h e   b e g i n n i n g  o f  t h e   n e x t   q u a r t e r l y   p e r i o d   a n   a m o u n t   e q u i v a l e n t  
t o  t h a t   r e d u c t i o n ,   u p   t o   t h e   a m o u n t  of t h e   i n d e b t e d n e s s  t o  t h e   p a r t i c i p a n t .  

( d )  R e p a y m e n t   u n d e r   P a r a g r a p h   l l ( c )   s h a l l   b e  made i n   p r o p o r t i c n   t o  
t h e   F u n d ' s   i n d e b t e d n e s s   t o   t h e   p a r t i c i p a n t s   t h a t  made t r a n s f e r s   i n   r e s p e c t  
of which   repayment  i s  being  made.  

( e )  B e € o r e  t h e  d a t e   p r e s c r i b e d  in P a r a g r a p h  ll(a> a p a r t i c i p a n t  may 
g i v e   n o t i c e   r e p r e s e n t i n g   t h a t   t h e r e  i s  a b a l a n c e  of payments   need  € o r  
repayment  of p a r t   o r  a l l  of the F u n d ' s   i n d e b t e d n e s s   a n d   r e q u e s t i n g   s u c h  
repayment .  T h e  F u n d   s h a l l   g i v e   t h e   o v e r w h e l m i n g   b e n e f i t  of a n y   d o u b t   t o  
t h e   p a r t i c i p a n t ' s   r e p r e s e n t a t i o n .   R e p a y m e n t   s h a l l  be  made a f t e r   c o n s u l -  
t a t i o n  w i t h  t h e   p a r t i c i p a n t  in t h e  c u r r e n c i e s   o f   o t h e r  members that  a r e  
a c t u a 1 . I . y   c o n v e r t i b l e ,  o r  made i n  s p e c i a l  d r a w i n g   r i g h t s ,  a s  d e t e r m i n e d   b y  
t h e  Fund. I f  t h e  F u n d ' s   h o l d i n g s  o f  c u r r e n c i e s   i n   w h i c h   r e p a y m e n t   s h o u l d  
be made a r e  not  w h o l l y  adequa te ,  i n d i v i d u a l   p a r t i c i p a n t s   s h a l l   b e   r e q u e s t e d ,  
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and  will b e   e x p e c t e d ,   t o   p r o v i d e   t h e   n e c e s s a r y   b a l a n c e   u n d e r   t h e i r   c r e d i t  
a r r a n g e m e n t s .  I f ,  n o t w i t h s t a n d i n g   t h e  expectation t h a t   t h e   p a r t i c i p a , n t s  
w i l l  p r o v i d e  the  n e c e s s a r y   b a l a n c e ,   t h e y   f a i l   t o   d o  s o ,  r e p a y m e n t   s h a l l  
b e  made t o   , t h e   e x t e n t   n e c e s s a r y   i n   t h e   c u r r e n c y  of  t h e   d r a w e r  f o r  whose 
p u r c h , a s e s   t h e   p a r , t i c i p a n t   r e q u e s t i n g   r e p a y m e n t  made t r a n s f e r s .  F o r  a l l  
o f   t h e   p u r p o s e s   o f   t h i s   P a r a g r a p h  1'1 t r a n s f e r s   u n d e r   t h i s   P a - r a g r a p h   ' l l ( e - )  
s h a l l   b e  deemed t o   h a v e   b e e n  made a t   t h e  same time a n d .   f o r   t h e  same 
p u r c h a s e s   a s   t h e   t r a n s f e r s   b y   t h e   p a r t i c i p a n t   o b t a i n i n g   r e p a y m e n t   u n d e r  
t h i s   P a r a g r a p h  l l ( e ) .  

( f )  A l l  r e p a y m e n t s   t o  a p a r t i c i p a n t   i n  a c u r r e n c y   o t h e r   t h a n  i t s  .( 

own s h a l l   b e   g u i d e d ,   t o   t h e  maximum e x t e n t   p r a c t i c a b l e j  by t h e  p r e s e n t  . .  

a n d   p r o s p e c t i v e   b a l a n c e   o f   p a y m e n t s   a n d   r e s e r v e   p o s i t i o n   o f  t h e  members 
w h o s e   c u r r e n c i e s  a re  t o   b e   u s e d   i n   r e p a y m e n t .  

(8) The  Fund s h a l l  a t  no time r e d u c e  i t s  h o l d i n g s   o f  a d r a w e r ' s  
c u r r e n c y   b e l o w   a n   a m o u n t   e q u a l   t o   t h e   F u n d ' s   i n d e b t e d n e s s   t o   t h e   p a r t i c i -  
p a n t s   r e s u l t i n g   f r o m   t r a n s f e r s   f o r  t h e  d r a w e r ' s   p u r c h a s e s .  

( h )  When any   repayment  i s  made t o  a p a r t i c i p a n t ,   t h e   a m o u n t   t h a t  
c a n   b e   c a l l e d   f o r   u n d e r  i t s  c r e d i t   a r r a n g e m e n t   i n   a c c o r d a n c e   w i t h   t h i s  
D e c i s i o n   s h a l l   b e   r e s t o r e d   p r o   t a n t o .  

( i )  The  Fund s h a l l  be  deemed t o   h a v e   d i s c h a r g e d  i t s  o b l i g a t i o n s   t o  
a p a r t i c i p a t i n g   i n s t i t u t i o n   t o  make r e p a y m e n t   i n   a c c o r d a n c e   w i t h   t h e  
p r o v i s i o n s   o f   t h i s   P a r a g r a p h   o r   t o   p a y   i n t e r e s t   i n   a c c o r d a n c e   w i t h   t h e  
p r o v i s i o n s  of P a r a g r a p h  9 i f   t h e  Fund t r a n s f e r s   a n   e q u i v a l e n t   a m o u n t   i n  
s p e c i a l   d . r a w i n g   r i g h t s   t o  t h e  member i n   w h i c h   t h e   i n s t i t u t i o n  i s  e s t a b -  
l i s h e d .  

P a r a g r a p h  1 2 .  Rates   o f   Exchange  

( a )  The v a l u e  of a n y   t r a n s f e r  sha l l  b e   c a l c u l a t e d  a s  of t h e   d a t e  of 
t h e  d t s p a t c h   o f  t h e  i n s t r u c t i o n s   f o r  ? h e  t r a n s f e r .  T h e  c a l c u l a t i o n   s h a l l  
be  made i n  terms of t h e   s p e c i a l   d r a w i n g   r i g h t  i n  a c c o r d a n c e   w i t h  Article X I X ,  
S e c t i o n   7 ( a )   o f   t h e  Art ic les ,  a n d   t h e   F u n d   s h a l l   b e   o b l i g e d -   t o   r e p a y   a n  
e q u i v a l e n t   v a l u e .  

( b )   F o r  a l l  of t h e  purpcses of t h i s   D e c i s i o n ,   t h e   v a l u e  of a c u r r e n c y  
i n  terms of t h e   s p e c i a l   d r a w i n g   r i g h t  s h a l l  b e   c a l c u l a t e d  by t h e  Fund i n  
a c c o r d a n c e   w i t h   R u l e  0-2 of t h e   F u n d ' s   R u l e s   a n d   R e g u l a t i o n s .  

P a r a g r a p h  13. T r a n s f e r a b i l i t y  

A p a r t i c i p a n t  may n o t   t r a n s f e r   a l l  o r  pa r t  o f  i t s  c l a i m   t o   r e p a y m e n t  
unde r  a c r e d i t   a r r a n g e m e n t   e x c e p t  w i t h  t h e   p r i o r   c o n s e n t  of the   Fund   and  
on  s u c h  terms and c o n d i t i o n s  a.s t h e  Fund may a p p r o v e .  



- 13  - EBM/83/37 - 2 / 2 4 / 8 3  
ATTACHMENT - 

P a r a g r a p h  1 4 .  N o t i c e s  

N o t i c e   t o   o r  by a p a r t i c i p a t i n g  member u n d e r   t h i s   D e c i s i o n   s h a l l .  be 
i n   w r i t i n g   o r   b y   r a p i d   m e a n s  of  c o m m u n i c a t i b n   a n d   s h a l l   b e , g i v e n   t o   o r  
by t h e   f i s c a l   a g e n c y  of ,  t h e   p a r t i c i p a t i n g  member d e s i . g n a f e d   i n   a c c o r d a n c e  
w i t h  Article. V, S e c t i o n  1 of t h e  Articles a n d , B u l e . . G - 1  of t h e   . R u l e s - . a n d  
R e g u l a t i o n s  of t h e   F u n d .   . N o t i c e   t o   o r  by a ' p a r t i c i p a t i n g   . i . n s t i t u t i o n - .  
s h a l l   b e   i n   w r i t i n g '   o r  by r a p i d   m e a n s  of  c o ' m m u n i c a t i o n   a n d   s h a l l   b e   , g i v e n  
t o  OK by t h e   p a r t i c i p a t i n g   i n s t i t u t i o n .  

.Pa rag raph  .15. Amendment 

T h i s   D e c i s i o n  may b e   a m e n d e d   d u r i n g   t h e   p e r i o d   p r e s c r i b e d   . i n   P a r a -  
g r a p h  19 (a )  on ly   by  a d e c i s i o n   o f   t h e   F u n d   a n d  w i t h  t h e   c o n c u r r e n c e  of 
a l l   p a r t i c i p a n t s .   S u c h   c o n c u r r e n c e   s h a l l   n o t   b e   n e c e s s a r y   f o r  t h e  modi- 
f i c a t i o n  o f  t h e   D e c i s i o n  on i t s  r e n e w a l   p u r s u a n t   t o   P a r a g r a p h   1 9 ( b ) .  

P a r a g r a p h   1 6 .   W i t h d r a w a l  of Adherence  

A p a r t i c i p a n t  may wi thd raw i t s  a d h e r e n c e   t o  t h i s  D e c i s i o n   i n   a c c o r d a n c e  
w i t h   P a r a g r a p h   1 9 ( b )   b u t  may n o t   w i t h d r a w   w i t h i n  t h e  p e r i o d   p r e s c r i b e d  j.n 
P a r a g r a p h   1 9 ( a )   e x c e p t   w i t h   t h e   a g r e e m e n t  of t h e  Fund  and a l l  p a r t i c i p a n t s .  

P a r a g r a p h  1 7 .  Wi thdrawal   f rom  Membersh ip  

I f  a p a r t i c i p a t i n g  member o r  a member  whose i n s t i t u t i o n  i s  a pa r t i c i -  
p a n t   w i t h d r a w s   f r o m   m e m b e r s h i p   i n   t h e   F u n d ,   t h e  p a r t i c i p a n t ' s  c r e d i t  
a r r a n g e m e n t   s h a l l  cease a t  t h e  same time a s   t h e   v i t h d r a w a l   t a k e s   e f f e c t .  
T h e  F u n d ' s   i n d e b t e d n e s s   u n d e r  t h e  c r e d i t   a r r a n g e m e n t  s h a l l  be t r e a t e d  as 
a n   a m o u n t   d u e   f r o m   t h e   F u n d  f o r  t h e   p u r p o s e  of Ar t i c l e  X X V I ,  S e c t i o n  3 ,  
a n d   S c h e d u l e  J of t h e  Articles. 

P a r a g r a p h  18. S u s p e n s i o n   o f   E x c h a n g e   T r a n s a c t i o n s   a n d   L i q u i d a t i o n  

( a )   T h e   r i g h t  of  t h e   F u n d   t o  make c a l l s  u n d e r   P a r a g r a p h  7 and t h e  
o b l i g a t i o n  t o  make r e p a y m e n t s   u n d e r   P a r a g r a p h  11 s h a l l  be s u s p e n d e d   d u r i n g  
a n y   s u s p e n s i o n   o f   e x c h a n g e   t r a n s a c t i o n s   u n d e r  Article X X V I I  of the  Articles.  

( b )  I n   t h e   e v e n t  of l i q u i d a t i o n  of t h e  Fund,  c r e d i t  a r r a n g e m e n t s  
s h a l l  cease a n d   t h e   F u n d ' s   i n d e b t e d n e s s   s h a l l   c o n s t i t u t e   l i a b i l i t i e s   u n d e r  
S c h e d u l e  'x of t h e  Art ic les .  F o r  the p u r p o s e  of P a r a g r a p h   l ( a )  of S c h e d u l e  K ,  
t h e   c u r r e n c y   i n   w h i c h   t h e   l i a b i l i t y  of t h e  Fund s h a l l  b? p a y a b l e  s h a l l  be 
f i r s t  t h e   p a r t i c i p a n t ' s   c u r r e n c y  a n d  t h e n  t h e  c u r r e n c y  of  t h e   d r a w e r  f o r  
w h o s e   p u r c h a s e s   t r a n s f e r s  were made  by t h e   p a r t i c i p a n t s .  
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P a r a g r a p h   1 9 .   P e r i o d  a.nd Renewal  

( a )   T h i s   D e c i s i o n   s h a l l   c o n t i n u e   i n   e x i s t e n c e   f o r   f o u r   y e a r s   f r o m  
i t s  e f f e c t i v e  date .  A new p e r i o d   o f   f i v e . y e a r s   s h a l l   b e g i n  on t h e   e f f e c t i v e  
d a t e  o f  D e c i s i o n  No. 7337- (83 /37) ,   ad .op ted   Februa ry  2 4 ,  1 9 8 3 .   . R e f e r e n c e s  
i n   P a r a g r a p h   1 9 ( b )   t o   t h e   p e r i o d   p r e s c r i b e d   i n   P a r a g r a ~ p h ,   1 9 ( a )   s . h a l l " r e f e r  
t o   t h i s  new p e r i o d   a n d   t o   a n y   s u b s e q u e n t   r e n e w a l   p e r i o d s   k h a t  may b e  
d e c i d e d   p u r s u a n t   t o   P a r t i s r a p h   1 9 ( b ) .  When c o n s i d e r i n g  a renew,a i .  o f ;  ttli's 
D e c i s i o n   f o r   t h e   p e r i o d   f o l l o w i n g   t h e   f i v e - y . e a r   p e r i o d   r e f e r r e d  t o  i n .  t h i s  
P a r a g r a p h   1 9 ( a ) ,   t h e   F u n d   a n d   t h e   p a r t i c i p a n t s   s h a l l .  review tlle f u n c t i , o n i n g  
of t h i s   D e c i s i o n ,   i n c l u d i n g   t h e   p r o v i s i o n s   o f   P a r a g r a p h  21 .  

( b )   T h i s   D e c i s i o n  may b e   r e n e w e d   f o r   s u c h   p e r i o d   o r   p e r i o d s  and w i t h  
swh m o d i f i c a t i o n s ,   s u b j e c t   t o   P a r a g r a p h  5 ,  3s t h e  Fund may d e c i d e .   T h e  
Fund s h a i l   a d o p t  a d e c i s i o n  on r e n e w a l   a n d   m o d i f i c a t i o n ,  i f  a n y ,   n o t  l a t e r  
t h a n   t w e l v e   m o n t h s   b e f o r e   t h e   e n d  of t h e   p e r i o d   p r e s c r i b e d   i n   P a . r a g r a p h  1 9 i a ) .  
Any p a r t i c i p a n t  may a d v i s e   t h e   F u n d   n o t  less t h a n  s i x  m o n t h s   b e f o r e   t h e  
end of the p e r i o d   p r e s c r i b e d   i n   P a r a g r a p h   1 9 ( a )   t h a t  i t  will w i t h d r a w  i t s  
a d h e r e n c e   t o   t h e   D e c i s i o n  a s  r e n e w e d .   I n   t h e   a b s e n c e   o f   s u c h   n o t i c e ,  a 
p a r t i c i p a n t   s h a l l   b e  deemed t o   c o n t i n u e  t o  a d h e r e   t o   t h e   D e c i s i o n  as 
renewed.   Wi thdrawal  o f  a d h e r e n c e   i n   a c c o r d a n c e   w i t h .  this P a r a g r a p h   1 9 ( b )  
by a p a r t i c i p a n t ,   w h e t h e r   o r   n o t   i n c l u d e d   i n   t h e   A n n e x ,   s h a l l   n o t   p r e c l u d e  
i t s  s u b s e q u e n t   a d h e r e n c e   i n   a c c o r d a n c e   w i t h   P a r a g r a p h   3 (  b ) .  

( c )   I f   t h i s   D e c i s i o n  i s  t e r m i n a t e d  o r  n o t   r e n e w e d ,   P a r a g r a p h s  8 
t h r o u g h  1 4 ,  1 7  a n d   1 8 ( b )   s h a l l   n e v e r t h e l e s s   c o n t i n u e   t o   a p p l y   i n   c o n n e c t i o n  
w i t h  a n y   i n d e b t e d n e s s  o f  t h e   F u n d   u n d e r   c r e d i t   a r r a n g e m e n t s  i n  ex is tence  
a t  t h e   d a t e  of t h e   t e r m i n a t i o n   o r   e x p i r a t i o n   o f   t h e   D e c i s i o n   u n t i l   r e ' p a y -  
ment i s  comple t ed .  If a p a r t i c i p a n t   w i t h d r a w s  i t s  a d h e r e n c e   t o   t h i s  
D e c i s i o n   i n   a c c o r d a n c e  w i t h  P a r a g r a p h   1 6   o r   P a r c L g r a p h   1 9 ( b ) ,  i t  s h a l l  
c e a s e   t o  be a p a r t i c i p a n t   u n d e r   t h e   D e c i s i o n ,   b u t   P a r a g r a p h s  8 t h r o u g h  
1 4 ,  17   and   18 (b )  o f  t h e   C e c i s i o n  a s  o f   t h e   d a t e  o f  t h e   w i t h d r a w a l   s h a l l  
n e v e r t h e l e s s   c o n t i n u e   t o   a p p l y   t o   a n y   i n d e b t e d n e s s   o f   t h e   F u n d   u n d e r , t h e  
f o r m e r   c r e d i t   a r r a n g e m e n t   u n t i l   r e p a y m e n t   h a s   b e e n   c o m p l e t e d .  

P a r a g r a p h  20 .  I n t e r p r e t a t i o n  

Any ques t i . on  of i n t e r p r e t a t i o n   r a i s e d   i n   c o n n e c t i o n   w i t h   t h i s   D e c i s i o n  
w h i c h   d o e s   n o t  f a l l  w i t h i n   t h e   p u r v i e w   o f  Ar t i c l e  X X I X  o f   t h e  Ar t i c l e s  
s h a l l  be s e t t l e d  t o   t h e   m u t u a l   s a t i s f a c t i o n   o f   t h e   F u n d ,   t h e   p a r c i c i p a n t  
r a i s i n g  the q u e s t i o n ,   a n d   a 1 . l   o t h e r   p a r t i c i p a n t s .   F o r   t h e   p u r p o s e   o f   t h i s  
P a r a g r a p h  20 p a r t i c i p a n t s   s h a l l   b e  deemed t o   i n c l u d e   t h o s e   f o r m e r   p a r t i c i -  
p a n t s   t o   w h i c h   P a r a g r a p h s  8 t h r o u g h  1 4 ,  1 7  a n d   1 8 ( b )   c o n t i n u e   t o   a p p l y  
p u r s u a n t   t o   P a r a g . r a p h   1 9 ( c )  t o  t h e   e x t e n t   t h a t   a n y   s u c h   f o r m e r   p a r t i c i p a n t  
i s  a f f e c t e d  by a q u e s t i o n   o f   i n t e r p r e t a t i o n  t h a t  i s  ra i sed .  

P a r a g r a p h   2 1 .  Use of C r e d i t   A r r a n g e m e n t s   f o r   N o n p a r t i c i p a n t s  

( a )  T h e  Fund may make c a l l s  i n   a c c o r d a n c e  w i t h  P a r a g r a p h s  G a n d  7 
f 3 r  e x c h a n g e   t r a n s a c t i o n s  re  l u e s t e d  by  members t h a t  a r e  n o t  p a r t i c i p a n t s  
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i f   t h e   e x c h a n g e   t r a n s a c t i o n s  a r e  (i) t r a n s a c t i o n s   i n   t h e   u p , p e r   c r e . d i . t  ,: . , L  

t r a n c h e s ,   ( i i )   t r a n s a c t   i o n s   u n d e r   s t a n d - b y   a r r a n g e m e n t ' s   e , x , t e n d i n g   b e y o n i '  
t h e   f i r s t   c r e d i t   t r a n c h e ,  , (  i i i )   . . t r a n s a c t i o n s .   . u n d e r   e x t . e : n d e d   , a r r a n g e m e n - t s , ,  
o r   ( i v )   t r a n s a c t i o n s   i n   t h e   f i r s t   c r e d i t   t r a n c h e   i n   c o n j u n c t i o n   w i t h '  a 
s t a n d - b y   o r   a n   e x t e n d e d   a r r a n g e m e n t .  A l l  t h e   p r o v i s i o n s   o f   t h i s   D e c i s i o n  
r e l a t i n g   t o  c a l l s  s h a l l   a p p l y ,   e x c e p t  a s  o t h e r w i s e   p r o v i d e d   i n  Para- , 

g r a p h   2 1 (   b ) .  

. . .  

( b )   T h e   M h n a g i n g   D i r e c t o r  may i n i t i a t e   t h e   p r o c e d u r e   f o r   m a k i n g  c a l l s  
u n d e r .   P a r a g r a p h  7 i n   c o n n e c t i o n  w i t h  r e q u e s t s   r e f e r r e d   t o   i n   P a r a g r a . p h   ' 2 , l ( a )  
i f ,   a f , t e r   c o n s u l t a t i o n ,   h e   c o n s i d e r s   t h a t   t h e  Fund f a c e s   a n   i n a d e q u a , c y  of 
r e s o u r c e s   t o  meet a c t u a l   a n d   e x p e c t e d   r e q u e s t s '  f o r  f i n a n c i n g   t h a t   ' r e f l e c t  
t h e   e x i s t e n c e  of an e x c e p t i o n a l   s i t u a t i o n   a s s o c i a t e d   w i t h   b a l a n c e  o f  pay- 
ments   p roblems of members of a character  o r   a g g r e g a t e  s i z e  t h a t   c o u l d  
t h r e a t e n   t h e   s t a b i l i t y   o f   t h e   i n t e r n a t i o n a l   m o n e t a r y   s y s t e m .   I n   m a k i n g  
p r o p o s a l s   f o r  c a l l s  p u r s u a n t  t o  P a r a g r a p h   2 1 ( a )   a n d   ( b ) ,   t h e   M a n a g i n g  
D i r e c t o r   s h a l l   p a y   d u e   r e g a r d   t o   p o t e n t i a l  c a l l s  p u r s u a n t   t o   o t h e r   p r o v i -  
s i o n s   o f   t h i s   D e c i s i o n .  

P a r a g r a p h  2 2 .  P a r t i c i p a t i o n  of t h e   S w i s s   N a t i o n a l  Bank 

( a )  N o t w i t h s t a n d i n g   a n y   o t h e r   p r o v i s i o n  of t h i s   D e c i s i o n ,   t h e   S w i s s  
N a t i o n a l  Bank ( h e r e i n a f t e r   c a l l e d   t h e   B a n k )  may become a p a r t i c i p a n t   b y  
a d h e r i n g   t o   t h i s   D e c i s i o n   i n   a c c o r d a n c e  w i t h  P a r a g r a p h   3 ( c )   a n d   a c c e p t i n g ,  
by i t s  a d h e r e n c e ,  a c r e d i t   a r r a n g e m e n t  i n  a n   a m o u n t   e q u i v a l e n t   t o   o n e  
t h o u s a n d   a n d   t w e n t y   m i l l i o n   s p e c i a l   d r a w i n g   r i g h t s .  Upon a d h e r e n c e ,   t h e  
Bank s h a l l   b e  deemed t o  be a p a r t i c i p a t i n g   i n s t i t u t i o n ,   a n d  a l l  t h e  
p r o v i s i o n s  of t h i s   D e c i s i o n   r e l a t i n g   t o   p a r t i c i p a t i n g   i n s t i t u t i o n s   s h a l l  
a p p l y   i n   r e s p e c t  o f  t h e   B a n k ,   s u b j e c t   t o ,   a n d  as supp lemen ted   by ,   Pa ra -  
g r a p h   2 2 ( b ) ,   ( c ) ,   ( d ) ,  ( e ) ,  a n d   ( f ) .  

( b )   U n d e r  i t s  c r e d i t   a r r a n g e m e n t ,   t h e  Bank u n d e r t a k e s   t o   l e n d   a n y  
c u r r e n c y ,   s p e c i f i e d  by t h e   M a n a g i n g   D i r e c t o r   a f t e r   c o n s u l t a t i o n   w i t h   t h e  
Bank a t  t h e  time o f  a c a l l ,  t h a t   t h e  F u n d   h a s   d e t e r m i n e d   t o  be a f r e e l y  
u s a b l e   c u r r e n c y   p u r s u a n t   t o  A r t i c l e  XXX(f) of t h e  Art ic les .  

( c )  I n  r e l a t i o n   t o   t h e   B a n k ,   t h e   r e f e r e n c e s   t o   t h e   b a l a n c e  of  pay- 
ments a n d   r e s e r v e   p o s i t i o n   i n   P a r a g r a p h   7 ( b )   a n d   ( d ) ,   a n d   P a r a g r a p h  I l ( e ) ,  
s h a l l  be  1:nde.rstood t o   r e f e r   t o   t h e   p o s i t i o n  of t h e   S w i s s   C o n f e d e r a t i o n .  

( d )   I n   r e l a t i o n   t o   t h e   B a n k ,   t h e   r e f e r e n c e s   t o  a p a r t i c i p a n t ' s  
c u r r e n c y  i n  P a r a g r a p h   9 ( c ) ,   P a r a g r a p h   l l ( a )   a n d   ( b ) ,   a n d   P a r a g r a p h   L 8 ( b )  
s h a l l  be u n d e r s t o o d   t o   r e f e r  t o  a n y   c u r r e n c y ,   s p e c i E i e d   b y   t h e   M a n a g i n g  
D i r e c t o r   a f t e r   c o n s u l t a t i o n  w i t h  the Hank a t  t h e  time of   payment   by  the 
Fund,  t ha t  t h e  Fund h a s   d e t e r m i n e d   t o  be a f r e e l y   u s a b l e   c u r r e n c y   p u r -  
s u a n t  to A r t i c l e  X X X ( . f )  of the  Ar t ic les .  

( e )   P a y m e n t  of s p e c i a l  d r a w i n g   r i g h t s   t o   t h e  Bank p u r s u a n t   t o  
P a r a g r a p h   9 ( c )   a n d   P a r a g r a p h  11 s h a l l  be made o n l y  while t h e  Rank i s  a 
p r e s c r i b e d   h o l d e r   p u r s u a n t   t o  A r t i c l e  X U 1  of  t h e   A r t i c l e s .  
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( f )  The  Bank s h a l l  accept as  b i n d i n g  a d e c i s i o n   o f  the Fund on a n y  
q u e s t i o n   o f   i n t e r p r e t a t i o n   r a i s e d   i n   c o n n e c t i o n   w i t h   t h i s   D e c i s i o n   w h i c h  
f a l l s   w i t h i n   t h e   p u r v i e w  of Art ic le  X X I X  o f   t h e  Ar t i c l e s ,  t o . i h e  same 
e x t e n t  as t h a t   d e c i s i o n  i s  b i n d i n g   o n   o t h e r   p a r t i c i p a n t s .  

P a r a g r a p h  23. A s s o c i a t e d   B o r r o w i n g   A r r a n g e m e n t s  

( a )  A b o r r o w i n g   a r r a n g e m e n t   b e t w e e n   t h e   F u n d   a n d  a member t h a t  i s  
n o t  a p a r t i c i p a n t ,   o r   a n   o f f i c i a l   i n s t i t u t i o n   o f   s u c h  a member,   under 
w h i c h   t h e  member o r   t h e   o f f i c i a l   i n s t i t u t i o n   u n d e r t a k e s   t o   . m a k e   l o a n s   t o  
t h e  Fund f o r   t h e  same p u r p o s e s  a s ,  and  on terms c o m p a r a b l e   t o ,   t h o s e  made 
by p a r t i c i p a n t s   u n d e r   t h i s   D e c i s i o n ,  may, w i t h  t h e   c o n c u r r e n c e  of a l l  
p a r t i c i p a n t s ,   a u t h o r i z e   t h e  Fund t o  make ca l l s  o n   p a r t i c i p a n t s   i n   a c c o r -  
d a n c e   w i t h ' p a r a g r a p h s  6 and 7 f o r  e x c h a n g e   t r a n s a c t i o n s   w i t h   t h a t   m e m b e r ,  
o r   t o  make r e q u e s t s   u n d e r   P a r a g r a p h  l l ( e )  i n   c o n n e c t i o n   w i t h   a n   e a r l y  
r epaymen t  of a c l a i m   u n d e r   t h e   b o r r o w i n g   a r r a n g e m e n t ,   o r   b o t h .   F o r   t h e  
p ' u rposes  of t h i s   D e c i s i o n   s u c h  c a l l s  o r   r e q u e s t s   s h a l 1 , b e   t r e a t e d  a s  i f  
t h e y  were ca l l s  o r   r e q u e s t s   i n  respect of a p a r t i c i p a n t .  

( b )   N o t h i n g   i n   t h i s   D e c i s i o n   s h a l l   p r e c l u d e   t h e   F u n d   f r o m   e n t e r i n g  
i n t o   a n y   o t h e r   t y p e s   o f   b o r r o w i n g   a r r a n g e m e n t s ,   i n c l u d i n g   a n   a r r a n g e m e n t  
b e t w e e n   t h e   F u n d   a n d  a l e n d e r ,   i n v o l v i n g   a n   a s s o c i a t i o n   w i t h   p a r t i c i p a n t s ,  
t h a t   d o e s   n o t   c o n t a i n   t h e   a u t h o r i z a t i o n s   r e f e r r e d   t o   i n   P a r a g r a p h   2 3 ( a ) .  
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ANNEX 

P a r t i c i p a n t s   a n d   A m o u n t s  of  C r e d i t   A r r a n g e m e n t s  

I. P r i o r   t o   t h e   E f f e c t i v e  Date of D e c i s i o n  

P a r t i c i p a n t  

1. 
2. 
3. 
4. 
5. 
6. 
7. 
8. 
9. 

10. 

U n i t e d   S t a t e s  o f  Ame.rica 
Deu t sche   Bundesbank  
United  Kingdom 
F r a n c e  
I t a l y  
J a p a n  
Canada 
N e t h e r l a n d s  
Belgium 
S v e r i g e s   R i k s b a n k  

US$ 
DM 
t 
I: 
Lit 
Yen 
Can$ 
f .  
BF 
SKr 

11. From t h e   E f f e c t i v e   D a t e  of D e c i s i o n  No. 

P a r t i c i p a n t  

1. 
2. 
3. 
4. 
5. 
6. 
7. 
8. 
9. 
10. 
11. 

U n i t e d  S t a t e s  of America 
Deu t sche   Bundesbank  
J a pan 
F r a n c e  
U n i t e d  Kingdom 
I t a l y  
Canada 
N e t h e r l a n d s  
Belgium 
S v e r i g e s  R iksbank  
S w i s s   N a t i o n a l  Rank" 

No. 7337-(83/37): 

Amount 
i n   U n i t s  of 

P a r t i c i p a n t ' s   C u r r e n c y  

2,000,000,000 
4,000,000,000 

357,142,857 
2,715,381,428 

343,750,000,000 
340,000,000,000 

216,216,000 
724,000,000 

7,500,000,000 
517,320,000 

7337-(83137): 

Amount 
i n  S p e c i a l   D r a w i n g  Rights 

4,250,000,000 
2,380,000,000 
2,125,000,000 
1,700,000,000 
1,700,000,000 
1,105,000,000 
092,500,000 
850,000,000 
595,000,000 
3 8 2 . 5 0 0 , O O O  

1,020,000,000 
17,000,000,000 

* W i t h   e f f e c t  from the date on w h i c h   t h e  S w i s s  N a t i o n a l  Bank adheres 
t o  t h i s   D e c i s i o n   i n   a c c o r d a n c e   w i t h  Paragraph 22. 


