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except as specifically provided otherwise in the Annexes to the present
Agreement, be computed as below : —

(a) The amount to be paid on a debt which, under the terms of the obliga-
tion existing at the time of the settlement, is denominated or payable
in United States dollars or Swiss francs on a gold basis or with a gold
clause, shall be determined without regard to such gold basis or gold
clause. Any new contract entered into by the creditor and the debtor
respecting such debt shall be denominated in United States dollars or
in Swiss francs without reference to the value in terms of gold of such
currency and shall not contain a gold clause.

(b) The amount to be paid on a debt which, under the terms of the
obligation existing at the time of the settlement, is denominated or
payable in any other non-German currency on a gold basis or with
a gold clause, shall be determined as follows: —

(i) the equivalent in United States dollars of the nominal amount due
shall be calculated at the rate of exchange on the date when the
obligation was contracted or, in the case of a bonded debt, when
the bonds were issued;

(ii) the dollar figure so calcx_llatcd shal_l be converted into the currency
in which the obligation is to be paid in accordance with Article 11
at the rate of exchange between the United States dollar and such
currency on the date when the amount payable is due, except
that if such rate of exchange is less favourable for the creditor
than the rate of exchange between the United States dollar and
such currency on 1st August, 1952, the conversion shall be made
on the basis of the rate of exchange on lst August, 1952.

ARTICLE 13

Rates of Exchange

Wherever it is provided in the present Agreement and the Annexes thereto
that an amount shall be calculated on the basis of a rate of exchange, such
rate shall, except in the cases provided for in Annex III and in Article 8

of Annex IV of the present Agreement, be—

a) determined by the par values of the currencies concerned in force on

9 the appropria);e datg as agreed with the International Monetary Fund
under Article 1V, Section 1, of the Articles of Agreement of the Inter-
national Monetary Fund. or 3 .

(b) if no such par values are or were in force on the appropriate date, the
rate of exchange agreed for current payments in a bilateral payments
agreement between the Governments concerned or their monetary

authorities. or o
nor rates in bilateral payments agreements are or

if nei ar values \
o &;:lt?:rfgrce on the appropriate date, the middle rate of exchange
generally applicable for transactions ruling for cable transfers in the

atry in which payment is to be made in the principal

:;gfa?:gyeo;xg;iectogf tﬁ’e other country on that ddte, or on the last date
before that date on which such rate was ruling; or

(d) if there is or was no rate of exchange as specified under (a), (b) or ()

at the appropriate date, the cross-rate of exchange resulting from the

middle rates of exchange ruling for the currencies in question in the

principal exchange market of a third country dealing in those currencies

on that date or the last date before the said date upon which such rates

were ruling.



