WML L WY () b YE sl - e 5y L
| .

VARA il Ve od) ol
G Jotad) e aa 1 Ola 4
PIRURVE IR oy
h il
Gl gud)

( Qudllf Baled f )
0l 1A A5 asy s IS o all o8 4 el Ly o )l e
( &I Baled ! )
0l U o e lmel ay Jamss ¢ B I iy A 3 0 Bin i,
 Lslyd o 05U iy ¢ gl lovy oW s ey
TR AR PR N S TIPUIC L ) W S
e VAMA L Ly VY Gl

)l | goiisy



VAAMA T B VY 35 (1) i Y6 sl = o Jloa dl AY

Y e L LS YT ain cdy (s« ol il
D b LS s Cory (V) o] (Y0) 53U i fouws -
(VA 33U S Uiy ol o i ity il £y (1)
il Ll aliy ¢ ol Cocddl 3 gda 508l S 08 il < Lac
A b las Y] oY e ¢ 2ol ol ) olis LS
ol i i ity Gakiall s Gy ¢ all3 I SLSYL ()
() B3l PN b Aol ol 3 B)l2] 6 oSl « Lae
s S ol e Ly o sVt J1 () apue Jaas Dl -~ ¥
(p) J9aa
adle byl wald cibawada
G ol it g9
Juars e ¢ VAAY ez V8 5 il Wiy ¢ ol (£) il b -
ot JU ol L ol (G ¢ Lol ol 5 yis 3] (6 s pas S
ol coudl 3ui> o pavass e o LSl odgd b )l sl 5l pud il
fot) Yolaa 1ol | Comd! 3 i opo daS bl claasd! lo Jaoa gl il
S xtald eIl ¢ i ks VARY i VA L amas e 7 YA, PN OVAAANY
sz V780 03, diilod s 13 (3 £ 3k 9 WS ppaas a2y o )
LA Us B i) paad! Gl e ladll el ollus



LA LVt SR I N} PVIER FAPNYI Iy SOV R Y

S B0l b @nts Wys JS - Jead Dpan s oUsl (£) a2l Lk (1) - ¥
I @iV 3 o ol e VA8V ar VA sy To B o
Goid g o = Gkall dypinal Lalesl )5 oo gl 8K
bl () 5 (@) il Uiy b o2 jhisis Lol o]
- oI e g sl e ) I G 1 5 e,
Saho iyl 8 i wadl paall o s W1 o)W1 -
ool caond]
IS adgd gl 3 Juadl ol a1 -
Jaie Jo o mdee JS Juams Opan o skel (1) 3 el 2120 (o)
Valis wdd 28] Slaand! lo Jam « iold] comd! G i o
yaall ad pedy s ) S 4> o VAGR AT 2.0 N o
: NS Jually oW cond! G ai> 3yl (S U 2l
o Rl 3 VAPV OYAAMY s iy « Vol - )
(1) 03, (& i Lo 359 gairall e LaeYl jaas Jlas]
el J1isT (2) o 0,55 S 0l 9 tll o 33
iz iy 53] 5 panll sl o, e allSy ¢ Sl e
. iold] o
vy el B (Val) o s Ly LU - Y
o] i Sl ) aST il il Lo par ol
o pakl xS mtald (VA 3ol oyt 0y Ll s Joas il LU
laaidly Loldl conudl 5yis Slasy 513l oS58l i (2) (3



VAAA T T VY 3 (1) 0 YE sl — dmm I3 NS

o pax oo o o el (Y1) a8 2l Vo Lo g A
ke Llas o)l old] condl 3 pis Olisy 18Tl O laai!
ple Jamy ) Slaasdly VAAY puzw V8 5 (VA) 5alll e
el 5, S (Yal) gt onS2all oY 5
s eth (0) 5] gt o5 g (I N dall o285 ()
oS il o Laae ol Lol il coadl G pits 310 052l
: oy« YARY e VA L
)G i ol ol G $)10] (3OS S et (0550 (h
cdold ] Condl Gaix 3000 (S S 20
il Gk Ly o A Slaaiall G s Thas of (o)
VAAY e VA Uy Jad
5w g 33 T pear ot 13] . oUsl £ 035 33 b bl s e (hy - v
3 Gyl Gy giamy GVl S (g miniipa [ o all) ddlyucdl
Uy WV VD TRUI L1 S WL 3 ESEIN | By g SPCINEYR JTH B RTLIE S |
R PO (I SO S PRV I8 SN [ £ & WA [ SO SR> [ B[ US|
oot G « VARY ey VL 5 (10237 - 92/150) o3, gnii]
B b b 3bs aiesd et Lol cond] s (0 pamaa e
6l oyt a5l () il
e O FCETRT
/ o madl) T el LM g o L) o Lol 0,6 -
58> 508l B WSTasly Jadll Al Gyaio & puiamy (20t pe

A ¢ (10237 - 92/150) o3, okl udandl 13 b 389 il o
L &Yl 0 gl ol o a7, -



Vo VARA D L MY 5 (D) b YE sl = B Jl 5 2
_ _
o5V s 0 B sy it s Mel (1) 5,001 3o ls La sl 2Y, (L)
o ol ol i gty ol ol i gl e L0l
i et il ] ol G s oy ieee STl ol
baadl 5 55 e 385 aldy L B zill Zad! o /YA ,PY OVAAANY
e (5 (10237 - 92/150) o3, (giceicall ubend] 1,5 0 () ¥
ol e Llasl el o) S () (Y= ) Sl (¥) ) Ws,
g (oot g [ o pmdll) WiV g gy s dca e gt
el (D) B le b 33y pasasv e Jpandd
5 ol ol G 0 g il ol il Gty o - ¢
o e pib LS Gyl g hise Il e Lo oS et 0 Juud | e s
- amadal) sasdl ae )l s Wiy avasd! e Jpadl
wiidl G sieo olF sl 55 le Lol 41 3828l 1, e 518 151 () - 6
el S LY Y sl Cos W Ganasall <l iy Jpul
s g il Lol ol G i g i) 12y
135 Sy dol |l Cond! G miis 3,15 54 (Escrow account)
cGadeall sl 5 bl Ll & s 30w ozl
(Escrow account) wlus § lgy Lacod! Lol Coud! 5 i ro o (&)
Hjkodl of Slamaindl Oltes 4] P 5 S sl e g sY
Sl e Ls LtV sl e (o, 2Y Lol cond! G g oo

Sl o il g o I SV 3y . Jyad! iy dslLl



VAAA L Zg VN 3 () p Y8 sl = i i 4 A

ls] deas Wb ) m A YW 3T ol ool g 3,000 3
e Al Ao ol 3y Olimy o W] 42d 4 ol ol 30>
. (Escrow account) ol

Stinall slf aladl's plaa piandl Ol Juts 4 5,800 sda 2l ,2Y (g)
Sl plally ¢ Rl 3,5l by 5,5 Lk pgu Iy o 1201 Bale] Sldas
ol 3l ¢ el ol Gl 5 Lk w0l illy 2 5 ol e
Al Lol Coud! Gyis Olisy §13] Ol QL &g Il
. (Trustee) gabiall »,lzels 3yanall slf LGV o0

S Tyl3ls Rl 5,18%0 O bl Ts o6 ¢ 5,800 020 28T Ltz (5)
JolS ol coed) G Olam ) ) i ol Lol o)
ol Moy bl



W VAL LS WY (D) b Y8 sl = e 5y 2

Proposed fourth Amendment

of the Articles of Agreement
of the International Monetary Fund

The Govermments on whose behalf the present Agreement is signed
agree as follows:

1. The text of Article XV, Section 1 shall be amended to read as follows:

(a) To meet the need, as and when it arises, for a supplement to
existing reserve assets, the Fund is authorized to allocate special
drawing rights 1n accordance with the provisions of Article XVIII
to members that are participants in the Special Drawing Rights
Department .

(b) In addition, the Fund shall allocate special drawing rights to
members that are parficipapts in the Speeial Drawing Rights
Department in accordance with the provisions of Schedule M.

2. A new Schedule M shall be added to the Articles, to read as follows:
SCHEDULEM '

Special One- Time Allocation of Special Drawing Rights

1.  Subject to 4 below, each member that, as of September 19, 1997, is
a participant in the Special Drawing Rights Department shall, on
the 30th day following the effective date of the fourth amendment
of this Agreement, receive an allocation of special drawing rights
In an amount that will result in its net cumulative allocation of
special drawing rights being equal to 29.315788813 percent of its
quota as of September 19, 1997, provided that, for participants
whose quotas have not been adjusted as proposed in Resolution
No. 45-2 of the Board of Governors, calculations shall be made on
the basis of the quotas proposed in that resolution.

2. (a) Subject to 4 below, each country that becomes a participant in the
Special Drawing Rights Department after September 19, 1997 but
within three months of the date of its membership in the Fund shall
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receive an allocation of special drawing rights in an amount
calculated in accordance with (b) and (c) below on the 30th day
following the later of. (i) the date on which the new member
becomes a participant in the Special Drawing Rights Department.

or (1) the effective date of the fourth amendment of this
Agreement.

(b) For the purposes of (a) above, each participant shall receive an
amount of special drawing rights that will result in such
participant’s net cumulative allocation being equal to
29.315788813 percent of its quota as of the date on which the

member becomes a participant in the Spacial Drawing Rights
Department as adjusted.

(1) first, by multiplying 29.315788813 percent by the ratio of the
total of quotas, as calculated under 1 above, of the participants
described in (c) below to the total of quotas of such participants
as of the date on which th¢ member became a participant in the
special Drawing. Rights Department, and

(1) second, by multiplying the product of (i) above by the ratio of
the total of the sum of the net cumulative allocations of special
drawing rights received under Articie XVIII of the participants
described 1n (c) below as of the date on which the member
became a participant in the Special Drawing Rights Department
and the allocations received by such participants under 1 above
to the total of the sum of the net cumulative allocations of
special drawing nghts received under Article XVII of such
participants as of September 19, 1997 and the allocations
received by such participants under 1 above.

(c) For the purposes of the adjustments to be made under (b) above,
the participants m the Special Drawing Rights Department shall be
members that are participants as of September 19, 1997 and (i)
continue to be participants in the Special Drawing Rights
Department as of the date on which the member became a
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participants in the Special Drawing Rights Department, as of the
date on which the member became a participant in the Special

Drawing Rights Department, and (ii) have received all allocations
made by the Fund after September 19, 1997

3.(a) Subject to 4 below, if the Federal Republic of Yugoslavia
(Serbia’Montenegtro) succeeds to the membership in the Fund and
the participation in the Special Drawing Rights Department of the
former Socialist Federal Republic of Yugoslavia m accordance
with the terms and conditions of Executive Board Decision No.
10237-(92/150), adopted December 14, 1992, 1t shall receive an
allocation of special drawing rights in an amount calculated in
accordance with (b) below on the 30th day following the later of:
(i) the date on which the Federal Republic of Yugoslavia
(Serbia/Montenegro) succeeds to membership in the Fund and
participation in the Special Drawing Rights Department in
accordance with the terms and conditions of Executive Board
Decision No. 10237-(92/150), or (ii) the effective date of the fourth -
amendment of this Agrcement.

(b) For the purposes of (a) above, the Federal Republic of Yugoslavia
(Serbia/Montenegro) shall receive an amount of special drawing
rights that will result in its net cumulative allocation being equal to
29.315788813 percent of the quota proposed to it under paragraph
3(¢) of Executive Board Decision No. 10237-(92/150), as adjusted
in accordance with 2(b) (ii) and (c) above as of the date on which
the Federal Republic of Yugoslavia (Serbia/Montenegro) qualifies
for an allocation under (a) above.

4. The Fund shall not allocate special derawing rights under this
Schedule to those participants that have notified the Fund 1n

writing prior to the date of the allocation of their desire not to
receive the allocation.

5.(a) If. at the time an allocation is made to a paricipant under 1,2, or 3
above, the participant has overdue obligations to the Fund the
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special drawing rights so allocated shall be deposited and held 1n
an escrow account within the Special Drawing Rights Department
and chall be released to the participant upon discharge of all its
overduc obligations to the Fund.

(b) Special c¢rawing rights being held in an escrow account shall not be
available for any use and shall not be included 1n any calculations
of aliocaiions or holdings of special drawing rights for the purposes
of the Articles, except for calculations under this Schedule. If
special Jrawing rights allocated to a participant are held in an
escrow account when the participant terminates its participation 1N
the Special Drawing Rights Department or when it is decided to
liquidate the Special Drawing Rights Department, such special
drawing rights shall be canceled.

(c) For purposes of this paragraph, overdue obligations to the Fund
consist of coverdue repurchases and charges in the General
Resources Account, overdue principal and interest on loans in the
Special Disbursement Account, overdue charges and assessments
in the Special Drawing Rights Department, and overdue liabilities
to the Fund as trustee.

(d) Except for the provisions of this paragraph, the principle of
separation between the General Department and the Special
Drawing Rights Department and the unconditional character of
special drawing rights as reserve assets shall be maintained.
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