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(i) does not exceed ten per cent of the initial par value, the Fund shall
raise no objection.

(i) does not exceed a further ten per cent of the initial par value, the
und may either concur or object, but shall declare its attitude within

seventy-two hours if the member so requests, ,
i (iii) is not within (i) or (ii) above, the Fund may either concur or
object, but shall be entitled to a longer period in which to declare its attitude.
s (d) Uniform changes in par values made under Section 7 of this Article
all not be taken into account in determining whether a proposed change

“Alls within (i), (i), or (iil) of (c) above.

= (e) A member may change the par value of its currency without the con-

Qlf]‘rrence of the Fund if the change does not affect the international transactions
Members of the Fund.

of (f) The Fund shall concur in a proposed change which is within the terms

& (¢) (ii) or (¢) (iii) above if it is satisfied that the change is necessary to

eIT t a fundamental disequilibrium. In particular, provided it is so satis-

rdv 1t shall not object to a proposed change because of the domestic social
Political policies of the member proposing the change.

Sction 6. Effect of unauthorized changes.

th If & member changes the par value of'its currency despite the objection of

el: und, in cases where the Fund is entitled to object, the member shall be
tligihle 'to use the resources of the Fund unless the Fund otherwise deter-

th Nes; and if, after the expiration of a reasonable period, the difference between

Ofe Member and the Fund continues, the matter shall be subject to the provisions
Article XV, Section 2 (b).

Beti 3 ; .
Ction 7. Uniform changes in par values.

b Notwithstanding the provisions of Section 5 (b) of this Article, the Fund

o & majority of the total voting power may make uniform proportionate
su&nges in the par values of the currencies of all members, provided each
of g change is approved by every member which has 10 per cent or more
ot }')9 total of the quota. The par value of a member’s currency shall, however,

.9¢ changed under this provision if, within seventy-two hours of the Fund’s
cur’On, the member informs the Fund that it does not wish the par value of its /

'eney to be changed by such action. | ,

Chon 8 Maintenance of gold value of the Fund’s assets.
Chy, (a) The gold value of the Fund’s assets shall be maintained notwithstanding
Nges in the par or foreign exchange value of the currency of any member.
th (b) Whenever (i) the par value of a member’s currency is reduced, or (ii)
By, Oreign exchange value of a member’s currency has, in the opinion of the
» depreciated to a significant extent within that member’s territories, the
tym Pt shall pay to the Fund within a reasonable time an amount of its own
I?\mgncy equal to the reduction in the gold value of its currency held by the
shal,l(c) Whenever the par value of a member’s currency is increased, the Fund
equa‘lr%urn to such member within a reasonable time an amount in its currency
to the increase in the gold value of its currency held by the Fund.
t:han(d)_ The: provisions of this Section shall apply to a uniform proportionate
Whe 8¢ in the par values of the currencies of all members, unless at the time
I such 4 change is proposed the Fund decides otherwise.

“tion g, Separate currencies within a member’s territories..
deq A member proposing a change in the par value of its currency shall be
i thed: unless it declares otherwise, to be proposing a corresponding change

€ par value of the separate currencies of all territories in respect of which

\




