Ed. 338. Frumvarp til laga [157. mal]

um abild fslands a® samningi um stofnun adstoBarsj68s 4 vegum Efnahags- og
framfarastofnunarinnar.

(Lagt fyrir Alpingi 4 97. 16¢ggjafarpingi 1975-—1976.)

1. gr. ‘
Rikisstjéorninni skal heimilt ad fullgilda fyrir fslands hénd samning, dags. 2.
april 1975, um stofnun adstoBarsjods — Financial Support Fund — 4 vegum Efna-
hags- og framfarastofnunarinnar (OECD).
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2. gr.
Vidskiptara8herra skipar fulltriia Islands i stjérn sjé8sins og annan til vara.

3. gr.
Rikisstjéorninni heimilast ad Abyrgjast hluta fslands i skuldbindingum sjé¥sins,
allt a8 jafnvirsi 256 milljona dollara og ad taka 1an tr sjédnum allt a8 somu fjarhaes.

4. gr.
L6g pessi 68last pegar gildi.

Athugasemdir vi$ lagafrumvarp betta.

Eftir oliuver8haekkanirnar undanfari8, sem héfust 1973, hefur greidslujafnadar-
kerfi heimsins raskast verulega. Geysilegir fiArmunir hafa flutst til oliuframlei8slu-
landanna fra beim 16ndum, sem kaupa oliu. Ver8sveiflur hafa einnig ordid 4 ¥msum
68rum vorum og riéskun a millirikjaviSskiptum ordid mikil. Vidskiptakjér okkar
islendinga hafa versna® verulega og gjaldevrisforinn ey8st. SOmu sigu er ad segja
fra mérgum nagrannaléndum okkar. Ymsar raSstafanir hafa verid gerdar til a8 glima
vi§ pennan vanda.

Aris 1974 akva® Alpjodagjaldeyrissjodurinn ad veita adildarrikjum sérstdk lan
vegna gialdeyriserfiSleika, sem st6fudu af haxekkun oliuverdsins (s. k. oil facility).
Nam fjarhee8, sem vari8 skvldi til lanveitinga, fyrsta ari§ 3 milljérSum sértakra
drattareininga (SDR). en 1975 5 milljorSum sérstakra drattareininga, en hver drattar-
eining samsvarar um 1.25 dollurum. Verulegur hluti fjarmagns sj68sins kom fra
olimitflutningsiondum.

fsland hefur fengi8 af pessu fé fra Alpjodagjaldeyrissjédnum ad lani alls 25.6
millj. drattareininga, sem samsvérudu a gengi 1. juli s. 1. 4 852 millj. kr.

Eftir tillogum s. k. tiu landa héps (p. e. 10 audugra idnadarrikja) var akvedis
al¥ setja 4 stofn innan OECD-landanna sérstakan sjod til fjarhagslegs studnings 4
milli a&ildarlandanna. Uppkast a8 samningi um stofnun sliks si68s sémdu sérfraes-
ingar OECD og var bad sambykkt af OECD ra&inu hinn 7. april s. 1. Samningurinn
var undirritadur i Paris af 61lum agildarrikjum nema Tyrklandi hinn 9. april s. L
med fvrirvara um fullgildingu.

Rokstudningur fyrir stofnun ¢j68sins er si, a8 oliuverShaekkanir hafi ekki svo
vkja alvarlegar afleiSingar fyrir adildarrikin sem heild, par sem oliutatflutnings-
16ndin muni aftur yfirfaera fjarmuni sina til OECD-landanna, en petta geti komid
harkalega niSur & einstaka rikjum. Mundu bau riki eiga kost 4 lAnum Gr sjoSnum
og pbannig maetti koma 1 veg fyrir, a8 einstaka OECD-I6nd gripi til hafta, sem andstae8
eru stefnu stofnunarinnar i vigskiptamalum, og kynnu ad hafa alvarlegar afleifingar
fyrir alpjodavidskipti.



Uppbygging sjo8sins er midud vis ad skipta byrSunum eftir getu hvers adildar-
rikis. Kvétarnir eru byggdir 4 vergri (brittd) bpjodarframleidslu og utanrikisvis-
skiptum hvers abildarrikis. Hluti Islands { sjé8num er 0.1%.

SjéBurinn er 20 milljarSar sérstakra draittareininga, pannig a8 hluti fslands er
20 milljonir sérstakra drattareininga e®a 4 104 millji. kr. 4 ntverandi gengi. Pessi
fjarhzad er hamark pess, sem Island bzeri Abyrgd 4 og geeti fengi8 ad 1ani tr sjé6snum.

Gert er ra8 fyrir, a8 afildarriki, sem szkir um lan ar sjé¥num, hafi gengid veru-
lega a eigin gjaldeyrisfor8a og notad a®ra ldnamoguleika, sem bjé8ast med sann-
gjornum skilmalum.

Sjosurinn 4 ekki a® lana eigid fé, sem fengi8 veeri sem framlag fra abildar-
rikjunum, eins og gerist i alpjéBalanastofnunum,

Samningurinn gerir rad fyrir, ad hlutdeild adildarrikjanna ver$i dkvedin i hverju
lani fyrir sig, eftir a8 Akvedid hefur veri® ad veita ba8. ABalreglan er si, ad gert er
rad fvrir, a8 batttaka i lAnunum verdi i hlutfalli vi& kvétann, Kvétarnir takmarka
yfirleitt hAmarksabyrgd hvers a8ildarrikis og einnig lantékumoguleika pess.

Framlog a8ildarrikja geta veri® lan til sjé8sins eda 4byrgd 4 samsvarandi lan-
toku hans. Einnig getur komid til mala, ad :jé68urinn taki 14n med sameiginlegri
aAbyrgd allra aSildarrikjanna.

Heimilt er a8 undanbiggja land, sem 4 i greiSsluerfiBleikum, patttoku i framlagi.

Hamarks lanstimi er 7 ar, en vextir a. m. k. jafnhair peim, sem sjéBurinn barf
ad greiﬁa. Heimilt er ad reikna lantokugjald til a8 standa undir kostna®i vi8 stjorn
sjo0sins.

Sj68urinn hefur sérstaka stjérn (Governing Committee), sem 611 adildarriki eiga
fulltria i, og pau hafa atkvaedisrétt miSadan vid kvoéta. Stiérnin tekur akvarSanir
um ldnsumsoéknir ad fengnum tillogum sjédsrads (Advisory Board). Skrifstofa sjods-
ins er hja OECD, en Alpj68agreiSslubankinn (Bank for International Settlements, BIS)
er afgreidslubanki fyrir sjé8inn, og hann mun einnig veita honum lan til brada-
birgsa, ef 4 pbarf ad halda. Gert er rad fyrir nanu samstarfi 4 milli sj68sins og Al-
bioBagjaldeyrissjodsins, en fulltriar hans, svo og Alpjodagreidslubankans og Efna-
hagsbandalagsins, munu eiga szti 4 fundum stjérnarinnar og sjo8srads.

Oliklegt er, a¥ mikil eftirspurn verdi eftir lAnum dr sj68num og tti b4 abyrgd
samfara patttoku ekki ad verBa mikil. Fremur er 6liklegt a® greida burfi abyrgd,
frekar a8 til grei8slufrests a lansskuldbindingu geeti komid.

Samningurinn 68last gildi, pegar hann hefur veri8 fullgiltur af adildarrikjum,
sem hafa a. m. k. 90% kvétanna e8a af a. m. k. 15 rikjum me8 60% kvédta og sam-
hljé8a atkveedi peirra. Gildir hann ba 4 milli bessara rikja innbyrdis.

Vegna hinna miklu ver8hakkana, sem ordi8 hafa a oliu og ymsum 68rum vorum,
hefur mjog gengid a gjaldevrisfor8a landsmanna. Rikissjornin telur rétt a8 taka batt
f <tofnun adstoBarsjédsins og eiga bannig kost &4 lanum, en jafnframt verBur Island
a8 vera reidubuid ad taka bhatt i Abyrgd 4 lAnum annarra adildarrikja. ef til kemur.

Likindi eru til, ad 611 aS&ildarriki Efnahags- og framfarastofnunarinnar verdi
adilar a8 sjé8num.

Samningurinn & {slensku og ensku asamt skra vfir kvéta er fylgiskjal.

Athugasemdir vid einstakar greinar frumvarpsins.
Um 1. gr.
Greinin felur i sér heimild til a& fullgilda samninginn, pannig a8 adild Islands
ad_honum verdi 16gformlega stadfest.
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Um 2. gr.
Visskiptara8herra fer med bankamal og pykir rétt, a8 hann ¢kipi fulltriia Tslands
i stjérn sjodsins.



Um 3. gr.
Jafnvirdi 25 milljéna dollara er hamark peirrar abyrgdar, sem Island gaeti tekist
4 hendur samkvaemt reglum sjodsins. Ef til abyrgda kemi, byrfti ad veita per fyrir-
varaliti§, pannig a8 ekki veeri radrim til ad leita lagaheimildar hverju sinni og er
bvi fyllsta dbyrg8arheimild greind i frumvarpinu, en abyrgdir 4 lanum annarra
adildarrikja mundu verSa teknar smam saman. Lantokuheimild Islands 4 vegum
sjo0sins er ad hamarki 25 millj. dollara, en ef 1an yr8u tekin, yrdi bad smam saman,

en fyllsta heimild er veitt i frumvarpinu.

Fylgiskjal.

SAMNINGUR UM STOFNUN APSTOD-
ARSJODPS A VEGUM EFNAHAGS-
0G FRAMFARASTOFNUNARINNAR

Rikisstjérnir Sambandsrikisins Astra-
lHu. Lydveldisins Austurrikis, Konungs-
rikising Belgiu. Kanada, Konungsriksins
Danmerkur, Finnlands, Lydveldisins
Frakklands, Sambandsl¥éveldisins Pyska-
lands. Lydveldisins Grikklands, Ly&veld-
isins Islands. Irlands. L¥8veldisins ftalfu,
Tapans, Stérhertogadzemis Luxemboregar,
Konungsrikisins Hollands, N¥ia Sjalands,
Konungsrikisins Noregs, L{veldisins
Portigal. Spinar, Konunesrikisins Svi.
higdar. Sambandsrikisins Sviss, Lv6veld-
isire Tvrklands, Sameinada konungsrikis
Stora Bretlands og Nordur frlands og
Pandorikia Nordur Ameriku,

SEM ERU FULLVISSAR
svn hess ad:

um naud-

~— forast beri einhlifa a¥cerdir. er
hamla mundu  millirikiavigskiptom
e8a A¥rum gengem vidskintum. e&a
lei» mundu H1 Gedlilesrar hvatn-
A Gtflutningi véru og hién-
ustu; og
reksa ver8i stefnn i efnahagsmalvm
innonlands og 1 millirikijavidskintim.
o~ ¥ nndir samvinnn Hl ankinnor
framleiBsln oo arknsnarnador. har
maf  taldoar fullnpeoigndi  algerdir
H1 o8 wiShalda jafnveegi greifsin-
iafradar:

O VIPTTRKENNA hlutverk Alhida-
asialdevricsid8sins vi§ al veita greidslu-
infnaBarfiarmognun;

inoar

AGREEMENT ESTABLISHING A
FINANCIAL SUPPORT FUND OF THE
ORGANISATION FOR ECONOMIC CO-

OPERATION AND DEVELOPMENT

The Governments of the Commonwealth
of Australia, the Republic of Austria,
the Kingdom of Belgium, Canada, the
Kingdom of Denmark, Finland, the
French Republic, the Federal Republic
of Germany, the Hellenic Republic, the
Republic of Iceland, Ireland, the Italian
Republic, Japan, the Grand Duchy of
Luxembourg, the Kinedom of the Nether-
lands. New Zealand, the Kingdom of Nor-
way., the Portuguese Republic. Spain. the
Kingdom of Sweden, the Swiss Confeder-
ation. the Renublic of Turkev. the United
Kinocdom of Great Britain and Northern
Traland. and the United States of America.
CONVINCED of the need to:

-~ avoid unilateral measures which
would restrict international trade or
other current account transactions. or
which wonld artificiallv  stimulate
visible and current invisible exports,
and
follow apnropriate  domestic and

international economie nolicies. in-
clnding  adequate  halance-of-nav-
ments nolicies and co-onerative noli-
cies ta promote inereased nroduction
and conservation of energv:

RECOGNISING the ecentral role nlaved
hv the Tnternational Monetarv Fund in
providing halance-of pavments financing:



MED TILLITI TIL, a8 undir ndverandi
efnahagslegum kringumstae6um, er seski-
legt ad veita fjarmégnun i undantekn-
ingatilfellum til visbotar 68rum lan-
tokumoguleikum, sem adilar ad samningi
bessum, er ordid hafa fyrir alvarlegum
efnahagslegum erfidleikum, hafa ati
kost a;

ALITA pvi naudsynlegt ad setja a stofn
sjod til fjarhagslegs studnings a vegum
Efnahags- og framfarastofnunarinnar,
sem starfi um takmarkadan tima;

ALITA, ad pas sé grundvallarsjonar-
mid samnings pessa, ad dhsettu lana as-

stodarsjodsins verdi skipt réttlatlega
medal allra adildarrikjanna;
MED TILLITI TIL viljayfirlysingar

Alpjésagreidslubankans um a¥ aS8stoda
vi$ rekstur afstodarsjodsins;

MED TILLITI TIL sampykktar Rads
Efnahags- og framfarastofnunarinnar,
fra 7. april 1975 um efni samnings pessa,
og bar sem bad melir med, ad adildarriki
undirriti hann;

HAFA SAMPYKKT eftirfarandi:

I. KAFLI
APSTOPARSJODUR A VEGUM
EFNAHAGS- OG FRAMFARASTOFN-
UNARINNAR

1. gr.
Sjé6durinn.

ABstobarsjodur 4 vegum Efnahags- og
framfarastofnunarinnar (hér eftir nefnd-
ur ,sjoSurinn”) er hér med settur a
stofn. Hlutverk sjo68sins skal verda razkt
samkvaemt Akvedum samnings pessa og
innan ramma Efnahags- og framfara-
stofnunarinnar (hér eftir nefnd OECD).
Agildarriki a8 OECD, er gerast aSilar
ad sjodnum, verda hér eftir nefnd ,,a8-
ilar*,

CONSIDERING that, in view of current
economic conditions, it is desirable to
supplement, in execeptional cases, other
sources of credit to which Contracting
Parties encountering serious economic
difficulties have had recourse;

CONSIDERING, therefore, that it is
necessary to establish, for a limited
period, a Finanecial Support Fund of the
Organisation for Economic Co-operation
and Development;

CONSIDERING that an essential fea-
ture of this Agreement is that the risks
on loans by the Financial Support Fund
shall be shared equitably among all Con-
tracting Parties;

CONSIDERING the willingness of the
Bank for International Settlementts to
assist the operations of the Financial
Support Fund;

CONSIDERING the Decision, adopted
by the Council of the Organisation for
Economic Co-operation and Development
on 7th April, 1975, approving the text of
the present Agreement and recommend-
ing it to its Member countries for signa-
ture;

HAVE AGREED as follows:

ARTCLE I
THE FINANCIAL SUPPORT FUND OF
THE ORGANISATION FOR ECONOMIC
CO-OPERATION AND DEVELOPMENT

Section 1.
The Fund.

The Financial Support Fund of the
Organisation for Economic Co-opera-
ation and Development (hereinafter called
the ,,Fund”) is hereby established. The
functions of the Fund shall be carried
out in accordance with the provisions of
this Agreement and within the frame-
work of the Organisation for Economic
Co-operation and Development (herein-
after called the ,,OECD’’). Member coun-
tries of the OECD which become memb-
ers of the Fund are hereinafter called
,members”.



2, gr.
Markmid.

Markmid sjo8sins eru:

a) ad hvetja og aBstoBa aSilana til:

i) ad fordast einhlifa algerdir, er
hamla mundu millirikjavidskipt-
um eda 68rum gengum vidskipt-
um, efa sem hvetja mundu 6edli-
lega til utflutnings véru og pjon-
ustu; og

ii) ad halda uppi viSeigandi stefnu
i efnahagsmalum innanlands og
it 4 vis, par med tali§ fullneegj-
andi stefnu til viShalds greidslu-

jofnudi og stefnu til samvinnu,
er hvetji til aukinnar framleidslu
og sparnadar orku;

b) a8 vera til stadar takmarkad timabil,
med tilliti til naverandi efnahags-
astands til a8 koma i undantekningar-
tilfellum til viSbétar 68rum lantéku-
uppsprettum, sem adilar, er ver®a
fyrir alvarlegum efnahagserfidleikum,
hafa att adgang ad; og

c) ad sja svo um, a8 lansdhsettu verdi
skipt réttlatlega medal agilanna i hlut-
falli vid og ekki umfram kvéta beirra,
hvernig sem lanin eru fjarmégnud.

Allar akvar8anir samkvemt samningi
pessum skal mida vi§ bessi markmid.

II. KAFLI
ADILD.

A%ild a8 sjédnum skal opin aSildar-
rikjum OECD, er gerast adilar ad samn-
ingi pessum, samkvemt akveSum XXIII.
kafla.

II1. KAFLI
KVOTAR OG ABYRGDP APILA

1. gr.
Setning kvéta.

a) Afilum skal stladur kvéti ad upph®ed
eins og fram kemur { toflu i vidauka
vid samning pennan. Summa kvot-
anna er 20 milljar8ar sérstakra dratt-
areininga (hér eftir nefndir SDR).

Section 2.
Objectives.

The objectives of the Fund are:
a) to encourage and assist members to:
i) avoid unilateral measures which
would restrict international trade
or other current account transac-
tions, or which would artificially
stimulate visible and current in-
visible exports, and
ii) follow appropriate domestic and
international economic policies,
including adequate balance-of-
payments policies and co-opera-
tive policies to promote increased
production and conservation of
energy;

b) to serve for a limited period, in view
of current economic conditions, to
supplement, in exceptional cases, other
sources of credit to which members
encountering serious economic diffi-
culties have had recourse; and

¢) to ensure that the risks on loans by
the Fund to members arc shared
equitably among all members, in pro-
portion to their quotas and subject to
the limits of their quotas, however
the loans are financed.
All decisions under this Agreement

shall be guided by these objectives.

ARTICLE II
MEMBERSHIP

Membership of the Fund shall be open
to Member countries of the OECD which
become parties to this Agreement in
accordance with the provisions of
Article XXIIT.

ARTICLE III
QUOTAS AND LIABILITY
OF MEMBERS

Section 1.
Establishment of quotas.

a) Each member shall have a quota in
the amount listed for that member
in the table in the Annex to this Agree-
ment, the total of the quotas listed
being 20 billion Special Drawing
Rights (hereinafter called ,.SDR”).



b) Kvétar skulu taldir i SDR. Adferd
vi§ mat SDR skal vera i samrsemi vid
XIV. kafla.

2. gr.
Abyrgs adila.
Kvéti adila dkveSur hamark a fjar-

hagslegri 4byrgé bess abila til ad maeta
skuldbindingum sj68sins.

IV. KAFLI
TAKMORK ABYRGDAR
SJODPSINS OG OECD

1. gr.
Abyrgs sj6dsins.
Fjarhagsleg abyrgd sj6dsins skal ekki
fara fram dr eigum hans asamt pvi fé,
sem adilar eru skuldbundnir til ad lata
honum i té samkvemt samningi pessum.

2. gr.
Abyrgs OECD.

OECD skal enga abyrg® bera a gerd-
um eSa vanrakslu sj68sins.

V. KAFLI
UTLAN

1. gr.
Utldnaheimild.

Me8 takmérkunum peim, er um getur
i samningi bessum, skal starfsemi sj68s-
ins vera takmorku$ vis utlan til adila
4 fé fengnu samkvemt VIL, VIIL. og
IX. kafla. Heimildin til lanveitinga skal
vera afram 1 gildi i tvo ar fra pvi, er samn-
ingur bessi gengur i gildi.

2. gr.
Heefi til lantoku.

a) Oski adili eftir l4ni ur sj6Snum, skal
hann syna stjérninni fram 4, a8 hann:

i) eigi 1 verulegum fjarhagserfis-
leikum gagnvart Gtlondum;

b) Quotas shall be established in terms
of SDR, the method of valuation of
SDR being that provided for in
Article XIV.

Section 2.
Liability of members.
A member’s quota shall determine the
maximum financial liability of that

member to meet the obligations incurred
by the Fund.

ARTICLE IV
LIABILITY OF THE FUND
AND OF THE OECD

Section 1.
Liability of the Fund.

The financial liability of the Fund
shall not exceed its own assets and the
funds which members are obliged to
provide to it pursuant to the provisions
of this Agreement.

Section 2.
Liability of the OECD.

The OECD shall bear no liability for
the acts or omissions of the Fund.

ARTICLE V
LOANS

Section 1.
Lending authority.

Except as otherwise provided in this
Agreement, the operations of the Fund
shall be limited to making loans to memb-
ers from funds provided under Articles
VII, VIII and IX. The authority to make
loans under this Article shall continue
in existence for two years from the
entry into force of this Agreement.

Section 2.
Eligibility for loans.

a) A member that requests a loan from
the Fund shall represent to the Gov-
erning Committee that it:

i) is encountering serious external
financial difficulties;



b)

ii) hafi notad eigin gjaldeyrisfor&a
a8 fullu a viSeigandi hatt og hali
gert viShlitandi tilraunir til a8
utvega fjarmagn med sanngjorn-
um skilmalum annars sta8ar fra;
08

hafi & viSeigandi hatt notfeert
sér til fulls adra fleirhlida lan-
tokumoguleika.

Stjérnin skal fullvissa sig um, ad a8-
ili, er sakir um lan fra sj6dnum, upp-
fylli skilyrdi i stafli6 (a) bessarar
greinar, og a8 stefna a8ilans sé i sam-
remi viS bpau stefnumérk sjé8sins,
sem skilgreind eru i I. kafla, 2. gr. (a).

iii)

3. gr.

Upphadir, kjor og skilyrdi fyrir lantoku.

a)

b)
c)

d)

e)

Lansupphae8ir skulu akveSnar sam-
kvemt akvaedum VI. kafla, 1. greinar.

Lan skulu ekki vera til lengri tima
en sjo ara.

Skilyr6i naudsynlegra efnahagsa8-
gerda:

i) til ad rétta vis fjarhagsst6du bess
adila Gt 4 vis, er tekur lan hja
sjodnum (hér eftir nefndur lan-
taki), 4 viShlitandi timabili og

ii) til ad uppfylla markmid sjé8sins
skulu vera umsamin milli 14n-
taka og sjo68sins, begar 14nid er
tekis.

Stjorninni er heimilt a8 akveda, ad
lanveiting fari fram i hlutum, og ad
hver slikur hluti sé hadur sampykki
stjérnarinnar bess efnis, a8 skilyr6i
samkvemt stafli§ (c¢) bessarar grein-
ar séu uppfyllt.

Lantaki skal skuldbinda sig til ad
nota lansandvirdid i samremi vid
markmi® sjo8sins. Stjérninni ber ad
fylgjast med stefnu lantaka i efna-
hagsmalum, svo og med framkvaemd
peirra skilyr8a, sem visad er til i stafl-
i5 (¢) pessarar greinar.

h)

ii) has made the fullest appropriate
use of its reserves and has made
best efforts to obtain capital, on
reasonable terms, from other
sources; and

iii) has made the fullest appropriate
use of other multilateral facilities.

The Governing Committee shall
satisfy itself that the member app-
lying to the Fund for a loan meets
the eligibility requirements in para-
graph (a) of this Section and that
such member’s policies are consistent
with the objectives of the Fund
specified in Section 2 (a) of Article 1.

Section 3.

Amounts, terms and conditions of loans.

a)

b)

c)

d)

e)

The amounts of loans shall be esta-
blished in accordance with the pro-
visions of Article VI, Section 1.
Loans shali have a maturity of not
more than seven years.

Conditions relating to economic pol-
icies needed:

i) to redress the external financial

situation of the member which
receives a loan from the Fund
(hereinafter called the ,borr-
ower”) over an appropriate
period and
for the fulfilment of the object-
ives of the Fund shall be agreed
between the borrower and the
Fund at the time the loan is
granted.
The Governing Committee may de-
cide that a loan be made available
in instalments and that the availa-
bility of each such instalment be
subject to the agreement of the Gov-
erning Committee that conditions
established under paragraph (c¢) of
this Section have been complied with.
The borrower shall undertake to use
the funds received by it in accordance
with the objectives of the Fund. The
Governing Committee shall keep the
economic poleies of the borrower as
well as the implementation of the con-
ditions referred to in paragraph (c¢)
of this Section, under review.

ii)



f) Vextir af veittum lanum sjo8sins
skulu akvednir af stjérninni med hlis-
sjon af kringumstedum, pegar lan-
veiting fer fram, med fullu tilliti til
beirra vaxta, er sjodurinn greidir
fyrir skylda fjarmégnun, og skulu
beir ekki vera lsegri en beir sidar
nefndu.

g) Stjéorninni er heimilt a8 leggja a lan-
tokugjald til a¥ standa straum af lan-
veitingarkostnadinum.

4, gr.
Fyrirframgreidslur.

a) Sé svo kvedid a4 i lanssamningum a
milli lantaka og sjé8sins, og a8 svo
miklu leyti sem lanveitendur til sjo0s-
ins, er hafa lagt til fé fyrir laninu,
vilja taka vid fyrirframgreidslu:

i) ma lintaki greida allt eSa hluta
lans fyrirfram;

il) lantaki, er bezett hefur greidslu-
jafnaBarst6u sina mjoég fra pvi
honum var veitt lan, getur verid
skyldaSur me8 tveim bpridju at-
kvae8a stjornarinnar, annars en
atkveeSa lantaka, til a8 endur-
greiBa lan sitt fyrirfram a¢ fullu
efa hluta.

b) SjéBurinn skal nota fyrirframgreidsl-
ur samkvemt stafli§ (a) Dbessarar
greinar til a8 endurgreia fyrirfram
til lanveitenda sjé8sins, er taka vid
slikum fyrirframgreifslum, og ba i
hlutfalli vi§ hluta beirra i fjarmogn-
un viskomandi lans.

VI. KAFLI
AKVARPANIR UM LANVEITINGU

1. gr.
Reglur um toku akvardana.
a) Stjornin skal fjalla um lansumsdékn

4 grundvelli tillogu, er skal undirbiin
af sjodsradinu.

f) The rate of interest payable on loans
made by the Fund shall be deter-
mined by the Governing Committee
in the light of conditions at the time
the loan is made, having due regard
to the interest rate paid by the Fund
on the related financing, and shall
not be less than the latter rate.
The Governing Committee may im-
pose a service charge adequate to
cover the cost incurred in making
a loan.

us
~

Section 4.
Prepayments.

a) If there is provision to this effect
in the loan agreement between the
borrower and the Fund, and to the
extent that lenders to the Fund which
have provided the financing of the
loan accept prepayment:

i) a borrower may prepay all or
part of the outstanding balance
of any loan;

ii) a borrower whose balance-of-
paymentis situation has substan-
tially improved since it was
granted a loan may be required
under a decision of the Govern-
ing Committee, taken by a two-
thirds majority vote, execluding
the votes of the borrower, to
prepay its loan in whole or in
part.

b) The Fund shall use any prepayments
made in accordance with paragraph
(a) of this Section to make prepay-
ment to the lenders to the Fund
which accept such prepayment, in
proportion to their shares in the fin-
ancing af the loan concerned.

ARTICLE VI
DECISIONS TO MAKE LOANS

Section 1.
Decision procedures.

a) A request from a member for a loan
from the Fund shall be considered
by the Governing Committee on the
basis of a proposal prepared by the
Advisory Board.



b) Veiting lans skal eiga sér sta8 4 b) The granting of a loan shall require

c)

d)

1.

grundvelli einnar akvordunar stjorn-
arinnar um eftirfarandi efni i heild:

i) heefi ventanlegs lantaka;

ii) skilmala lansins samkvzemt V.
kafla, 3. gr. (¢) og(d);

iii) upph®*d og gjalddaga lansins;

iv) adferd eda adferdir til fjarmogn-
unar lansins; og

v) grundvollinn fyrir voxtum, er
greida skal adilum af fé, sem lagt
er til med beinni fjarmognun,
og sem taka ber af fé, sem lanad
er lantaka.

Ef lanveiting hefur begar farid fram
og utistandandi lansupphaedir sjods-
ins til lantaka:

i) fara ekki fram ur kvoéta lantaka,
skal 4kvoréun vid lanveitingu
burfa tvo pridju hluta atkvaeda;

ii) fara fram ur kvéta lantaka, en

nemi p6 ekki um meira en 200

hundradshluta af kvéta adilans,

ba skal akvorSunin um lanveit-
ingu had 90 hundradshluta meiri-
hluta;

fara fram dr 200 hundradshlutum

af kvéta lantakans, skal akvoro-

un um lantéku had einréma sam-
bykki.

Deir meirihlutar, sem skilgreindir eru

{ tolulidum (i), (ii) og (iii) i staflis

(¢) pessarar greinar, skulu saman

standa af:

i) 6llum adilum, 68rum en vaentan-
legum lantaka; og

ii) a®ilum peim, er tilkall er gert til
til a8 fjarmagna 14nid, pegar um
beina fjarmoégnun er ad rzxda, eda
begar um einstaka skuldbindingu
er a6 raefa samkvaemt VIII. kafla.

iii)

2. gr.
Undanpéga fra tilkéllum af greidslu-
jafnadarastedum.
ASur en akvordun er tekin samkvsemt

gr. bessa kafla:

c)

d)

of

a single decision by the Governing
Committee on the following matters,
taken together:

i) the eligibility of the prospective

borrower;

the conditions of the loan, re-

ferred to in Article V, Section

3(¢) and (d);

the amount and maturity of the

loan;

iv) the method or methods of fin-
ancing the loan; and

v) the basis on which shall be deter-
mined the interest rates to be
paid to members on funds to be
made available through direct
financing and to be charged on
funds loaned to the borrower.

If, following the granting of the loan,

the outstanding balance of loans

made by the Fund to the borrower
would:

i) not exceed the borrower’s quota,
the decision to grant the loan
shall require a two-thirds maj-
ority;

i) exceed the borrower’s quota, but
amount to not more than 200 per
cent of that member’s quota, the
decision to grant the loan shall
require a 90 per cent majority;

i)

iii)

iii) exceed 200 per cent of the borr-

ower’s quota, the decision to

grant the loan shall require a

unanimous vote.

Each of the majorities specified in

sub-paragraphs (i), (ii) and (iii) of

paragraph (c) of this Section shall be

fulfilled with respect to:

i) all members, excluding the pros-
pective borrower; and

ii) the members called to provide
financing, in the case where the
financing takes the form of direct
financing or the provision of
individual undertakings wunder
Article VIII.

Section 2.
Exclusion from calls for balance-of
payments reasons.
Prior to the decision under Section 1
this Article:



a) getur adili farié fram 4 vi§ stjornina,
ad ekki skuli gert til hans tilkall sam-
kvemt VIII. kafla vegna nuverandi
eda vztnanlegrar greidslujafnasar-
stodu; og

b) skal stjornin akveda med tveim pridju

atkveda, ad undanskildu atkvaesi

bess a8ila, sem fer fram 4 slikt, svo
og atkvaedi lantaka, hvort a@ilinn
skuli undanpeginn tilkallinu.

3. gr.
Lanssamningur.

a) Stjorninni ber ad taka akvoérdun um
endanlegan texta lanssamningsins, bar
sem tekid er nakvzemlega fram um
fjarmalalega skilmdla, dagsetningu
eSa dagsetningar 4 greidslum sam-
kveemt kafla bessum. Akvordun bessi
barf sampykki adila med sému at-
kvaedahlutfollum og tekin eru fram i
1. gr. (¢) og (d) pessa kafla.

Fari svo, a8 samningum um lan-
toku sj68sins 4 markadi sé ekki loki8
4 ofangreindum degi e6a dogum,
mega samningar halda afram, par til
fullnegjandi samkomulag um skil-
mala hefur tekist.

b)

VII. KAFLI
FIJARMOGNUN

1. gr.
Adferdir vio fjarmognun.

Sjédnum er heimilt a8 nota eftirfar-
andi tver adferSir til fjarmoégnunar &
lanveitingum sinum eftir kringumstaed-
um og alstebum a fjarmagnsmarkad-
inum a hverjum tima:

a) ad gera tilkall til adilanna um ad leggja
fram einstakar kvadir ad eigin vali

i formi:

i) beinnar fjarmégnunar eda
ii) einstakar skuldbindingar vegna
lantoku sjé8sins; og
b) a8 gera tilkall til allra a8ilanna ad
takast 4 hendur sameiginlega skuld-
bindingu vegna lantoku sj68sins.
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a) a member may represent to the Gov-
erning Committee that a call under
Article VIII should not be made upon
that member, because of its present
or prospective balance-of-payments
situation; and

the Governing Committee shall de-
cide, by a two-thirds majority vote,
cxcluding the votes of the member
making such representation and those
of the borrower, whether the member
making the representation shall be
excluded from the call.

b)

Section 3.
Loan agreement.

a) The Governing Committee shall deter-
mine the final text of the loan agree-
ment, specifying the precise finan-
cial terms and the date or dates on
which all transfers arranged under
this Article shall be made effective.
This determination shall require
acceptance by members with the same
amount of voting power as provided
under paragraphs (c¢) and (d) of
Section 1 of this Article.

In the event that all negotiations for
market borrowing by the Fund have
not been completed as of the above
date or dates, such negotiations may
continue until completed on satis-
factory terms.

b)

ARTICLE VII
FINANCING.

Section 1.
Methods of financing.

The Fund may use the following two
methods, in the light of the circum-
stances and conditions prevailing in
financial markets at the time, to finance
the loans which it grants:

a) calls on members to provide indivi-
dual commitments in the form, at
their option, of

i) direct financing or
ii) an individual wundertaking for
borrowing by the Fund; and

b) calls on all members to provide a
collective undertaking for borrowing
by the Fund.



2. gr.
Skilgreining skuldbindingar vegna
lantoku sj60sins.

Innan ramma samnings bessa skil-
greinist skuldbinding vegna lantéku sj68s-
ins hja adila (hér eftir nefnd skuld-
binding) sem kvod alilans ad vera vis-
buinn tilkalli fra sjédnum samkvemt
XIII. kafla til ad greida fé til sj68sins sem
svarar upphaed skuldbindingarinnar. Me8
slikri skuldbindingu skal a®&ili ekki tak-
ast 2 hendur skuld gagnvart priSja a@ila.

3. gr.
Skilgreining tilkalls.

Tilkall skilgreinist
fra sjodnum til adila:
a) bar sem adilinn er skyldadur til:

i) a8 greida akveSna upphad til
sj60sins, sé um tilkall a8 r=eda
samkvemt VIII. kafla, 1. gr. (a)
og XIII. kafla, 4. gr. og 5. gr. (b);
eda

ii) ad leggja sjobnum til skuldbind-
ingu, sem visa®8 er til i 2. gr. pessa
kafla, sé um tilkall a8 reda sam-
kvemt VIIL kafla, 1. gr. (b) og
3. gr. (a), IX. kafla, 1. gr. (b);
og XIII. kafla, 1, gr. (b); og

sem tilkynning

b) par sem tekin er fram su heildar-
upph®s, sem dregin er 4 kvéta ad-
ilans med tilkalli, par med talin sér-
hver su upphad til visbétar pvi, sem
skilgreind er i stafli& (a) pessarar
greinar, og akvedin er samkvaemt VIII.
kafla, 3. gr. (b).

4, gr.
Regla um hlutfallaskipti.

a) Tilkall til adila um a8 leggja til fjar-
mognun eda einstaka skuldbindingu
eBa al taka patt i sameiginlegri skuld-
bindingu, svo og tilkall um a8 greisa
fé samkveemt XIII. kafla, skal vera i
hlutfalli vis kvéta peirra aSila, sem
tilkall er gert til, med takmorkunum,
er settar eru fram i staflié (b) bess-
arar greinar, X. kafla, 3. ¢gr. (b) og
XIII. kafla, 5. gr. (b).
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Section 2.
Definition of the undertaking for
borrowing by the Fund.

I'or the purposes of this Agreement, the
undertaking of a member for borrowing
by the Fund (hereinafter called the
sundertaking”) shall mean the commit-
ment of the member to stand ready,
upon an instruction from the Fund
under Article XIII, to transfer funds to
the FFund in the amount of the under-
taking. By such undertaking a member
shall not incur any liability to a third
party.

Section 3.
Definition of calls.

A call shall mean a notice by the
Fund to a member:
a) requiring the member
i) to transfer an amount of funds
to the Fund, in the case of calls
under Article VIII, Section 1(a),
and Article XIII, Sections 4 and
5(b), or
ii) to provide to the Fund the
undertaking referred to in Section
2 of this Article, in the case of
calls under Article VIII, Sections
1(b) and 3(a), Article IX, Section
1(b), and Article XIII, Section
1 (b); and
b) specifying the total amount drawn
on the member’s quota as a result
of the call, including any amount,
additional to that referred to in para-
graph (a) of this Section, determined
under Article VIII, Section 3(b).

Section 4.
Principle of proportionality.

a) Calls on members to provide direct
financing, or an individual under-
taking, or to participate in a collective
undertaking, and calls to transfer
funds pursuant to Article XIIT shall
be proportional to the quotas of the
meinbers called, subject to paragraph
(b) of this Section, Article X,
Section 3(b), and Article XIII, Section
5(b).



b)

a)

b)

a)

h)

Abili getur sambpykkt ad leggja til
beina fjarmégnun eda tekist 4 hendur
einstaka skuldbindingu eda tekid patt
i sameiginlegri skuldbindingu i heerra
hlutfalli heldur en tekid er fram i
stafli® (a) bessarar greinar, en bé
ckki umfram énotaSan hluta kvéta
hans.

5. gr.
Greidslugjaldeyrir.

Allar greidslur fiar til sj68sins skulu
vera { raunverulega frjalsum gjald-
eyri. Slikar greidslur mega vera i
formi syningarvixla eBa 4byrgda, inn-
heimtanlegra vid syningu hja adilan-
um.

Innan ramma samnings bessa skal
~raunverulega frjals gjaldeyrir” vera
skilgreindur sem gialdeyrir afila, sem
stjérnin telur vfirfeeranlegan i giald-
evri annarra a®ila, bannig ad sjodur-
inn geti annast vidskipti sin.

6. gr.
Lantokur sjodsins.

Lantékur sio8sins samkvemt dkves-
um bessa samnings munu fara fram
4 vfirré¥asvaedi adilanna. Slikar lan-
tékur geta fari¥ fram 4 innlendvm
fidrmagnsmdrkuSum, bar med talil
hid opinhervm stofnunim, e8a 4 al-
hig8lecvm fisrmagnsmorkudum eda
c®n hia albidSastofnunuvm.

Pegar sjiédurinn tekur 1an 4 innlend-
nm ¢8a albid8lesum fidrmagnsmérk-
nSuvm, skal sidBurinn taka tillit fil
markadsa¥stefdina eBa onnarra vib-
komandi a8stee®na. avk bess sem hann
<kal afla sér nandsvnlegra lagaheim-
itda. A& sA. sem taka 4 lan hia,
skal leitast vits ad taka vel HINSgum
siGBsins um lantku 4 alhidBlesum
fisrmaonemorkndum. A¥ur en sids-
nrinn teknr 1an 4 innlerdvm  fiar-
maonemarkadi adila. skal hann fA
levfi a8ilans, og A8ur en hann tekir
1An 4 albid&legnm fidrmagnsmark-
n&im. skal hann. sé bess Aska®. A
Tevfi hess 28ila, sem hefur hann siald-
rvri er lantakan 4 a® fara fram 1.
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b)

a)

b)

a)

b

A member may agree to provide
direct financing, or an individual
undertaking, or to participate in a
collective undertaking, in a higher
proportion than that specified in
paragraph (a) of this Section, but not
in excess of its uncalled quota.

Section 5.
Currency of transfer.
All transfers of funds to the Fund
shall be in an actually convertible
currency. Such transfers may be in
the form of notes or letters of credit
pavable by the member on demand.

For the purposes of this Agreement,
an  ‘“actuallv convertible currency”
shall mean the currency of a member
which the Governing Committee
determines is convertible into the
currencies of other members for the
purposes of the Fund’s operations.

Section 6.
Borrowing by the Fund.

Borrowing bv the Fund under the
provisions of this Agreement will he
done within the territories of members.
Such bhorrowing mav be in domestic
financial markets, inecluding public
institntions. or in international fin-
ancial markets, or from international
institutions.

When borrowing in domestic or
international financial markets, the
Fund shall, apart from having ob-
tained anv necessarv lesal authori-
sations. take duve account of market
conditione and other relevant factors.
A member in whose territorv the borr-
owing is tn take nlace shall give fav-
ourable consideration to anv proposal
hv the Fund to bhorrow in internat-
jonal finaneial markets, The Fund.
hefare borrowine in a member’s dome-
«tie market, <hall have obtained the
memher’s  asuthevication and. before
horvowing in infernational financinl
markete. shall, if so reanested. have
nhiained  the anthorisation of the
member in whose rurrenev the borr-
owing is to take place.



c) Innan staflidar (b) bessarar greinar
skulu a@ilar leggja sig fram vis ad
sja svo um, a8 fjarmagnsstofnanir
innan landamsra beirra séu heefar
til a8 kaupa skuldabréf, gefin Gt af
sjé8num.

7. gr.
Yfirlysing 4 skuldabréfum.

Sérhvert skuldabréf, gefi§ ut af sjoédn-
um, skal bera dberandi yfirlysingu 4 for-
si8u sinni bess efnis, a8 bad sé ekki
skuldabréf neins rikis.

8. gr.
Skuldarvidurkenning.

Greii a8ili fé til si68sins vegna til-
kalls ea fyvrirmeela fra sjédnum, skal
sjéSurinn gefa 0t skjal til vidurkenning-
ar skuldinni gagnvart aSilanum fyrir
greiddri npphaed. Slika skuldarvidurkenn-
ingu skal a8eins lata i té me® beim skil-
malom og skilvr8um, er stjérnin hefur
sambykkt.

VIIT. KAFLI
FJARMOGNUN MEP EINSTOKUM
KVODUM

1. gr.
Skyldur til fidrmognunar.

Geri sigBurinn  tilkall til einstakrar
kva®nr. skal a8ili uppfvlla skyldur sin-
ar med:

) oreilislu fjar til sjé8sins, sé um beina
fiasrmdgnun a¥ reeda eda ad vali hans.

h) bvi a8 takast 4 hendur einstaka skuld-
bindingn vegna lantéku sié8sins i
nafpi sjio8sins, har med talis. a¥ gert
s¢ rad fvrir upphad vegna vaxta og
annars kostnaar samkvaemt 3. gr.
(a) hessa kafla.

2. gr.
Skilyrdi einstakra skuldbindinga.
a) begar abili tekst &4 hendur skuldbind-

ingu samkvaemt 1. gr. (b) bessa kafla.
skal sjo8urinn leitast vi§ a8 taka um-
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¢) Subject to paragraph (b) of this Sec-
tion, members shall make best efforts
to assure that financial institutions
within their territories are eligible

to purchase securities issued by the
Fund.

Section 7.
Statement to be placed on securities.

Every securitv issued by the Fund
shall bear on its face a conspicuous
statement to the effect that it is not an
obligation of any Government.

Section 8.
Evidence of indebtedness.

When a member transfers funds to the
Fund as a result of a call or instruc-
tion from the Fund, the Fund shall issue
to the member an instrument evidencing
its indehtedness to that member in
respect of the amount transferred. Such
instrument shall be transferred only on
terms and conditions approved by the
Governing Committee.

ARTICLE VIII
FINANCING BY INDIVIDUAL
COMMITMENTS

Section 1.
Financing obligations.

If the Fund makes a call for an
individual commitment, a member shall
discharge its obligations byv:

) transferring funds to the Fund, in
the case of direct financing, or, at
its option,

b)Y vroviding an individual undertaking
for borrowing by the Fund, in the
name of the Fund, which shall in-
clinde the allowance relating to the
payment of interest and other chardes
determined in accordance with Sec-
tion 2(a) of this Article,

Section 2.
Conditions for individual undertakings.
a) Where a member provides an under-

takine under Section 1(b) of {this
Article, the Fund shall seek to raise



b)

reedda fjarhaed a8 lani 4 albjé8legum
fiarmagnsmorkudum eda a4 innlend-
um fjarmagnsmoérkudum samkvemt
akvaebum VII. kafla, 6. gr. (b). Reyn-
ist sjé8num dgerlegt ad taka umraedda
fjarhaed ad lani 4 bessum grundvelli
innan sanngjarns tima, og 4 kjorum,
sem eru sanngjarnlega sambearileg
vi§ pau kjor, sem traustir lantakend-
ur eiga adgang ad, eBa sem eru ad
68ru leyti viShlitandi fyrir sjodinn.
skal a®ili, er by¥ur einstaka skuvld-
bindingu, leyfa sjé8num lantéku.
eftir a8 sjoBurinn hefur radfert sig
vi§ a@ilann, i gjaldeyri hans og a
innlendum fjArmagnsmarkadi hans,
bar me& taldar lantokur fra opinber-
um stofnunum, allt a8 upph=8 beirr-
ar skuldbindingar.

Sjodurinn skal adeins vera skuld-
bundinn til endurgreidslu skuldar
samkveemt einstakri skuldbindingu 1
samreemi vig 1. gr. (b) bessa kafla a8
upph2d skuldbindingarinnar. Skulu
hvorki eignir sjé8sins né kvdétar
annarra adila vera nota8ar til a8
greifa vexti efa endurgreislur hof-
udstols sem afleiding af slikri lantéku.

3. gr.
Upphad vegna greidslu vaxta og
annars kostnadar.

Pegar tilk611 samkvemt kafla bessum

fela § sér tilkoll til einstakra skuldbind-
inga:
a) skal stigrnin AkveSa npphaed fvrir

b)

sérhvern adila, sem tekst 4 hendur
<lika skuldbindingn. Skal upnheed
bessi vera negiles Hil a¥ standa straum
af vaxtagidldum og 88rum kostna®i
af 1Antdkn sid8sins o skal hfin vera
innifalin 1 skuldbindingu a®&ilans.

Stidrnin skal finna bann adila medal
beirra. sem legeja fram einstakar
skuldbhindingar. bar sem bdknunin
samkveemt stafli® (a) i srein bessari
er hmwst 1 hlutfalli vid kvétanhhnta
hans 1 fjarmdgnun lansins, Tilkalli&
til sérhvers annars a@ila skal bhafa
ad gevma upphwed til vidboétar hinni

b

Where the calls
inclnide ealls to nrovide

the requisite funds in international
or domestic financial markets in accor-
dance with the provisions of Article
VII, Section 6(b). If the fund is unable
to raise the requisite funds on this
basis within a reasonable period of
time on terms reasonably compar-
able to those available to a borr-
ower of good name, or otherwise
acceptable to the Fund, a member
offering an individual undertaking
shall allow borrowing by the Fund,
it having consulted the member con-
cerned, in that member’s currency
and in its domestic financial market.
including borrowing from public
institutions, np to the amount of that
undertaking.

The Fund shall be liable for renay-
ment of borrowing under an indivi-
dual undertaking provided in accor-
dance with Section 1(h) of this
Article onlv to the extent of the under-
taking, and neither the assets of the
Fund nor the quotas of other members
shall be drawn upon for the purpose
of making interest payments or
prinecinal repavments as a result of
such borrowing.

Section 3.
Allcwance relating to intferest pay-
ments and other charges.

under this Article
an individual

undertaking:

a)

M
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The Governing Committee shall deter-
mine, for each member that nprovides
such an undertaking, an adequate
allowance in respect of interest pav-
ments and other charges on the
horrowing bv the Fund. which shall
bhe included in that member’s under-
taking.

The Governing Committee shall deter-
mine the member, among those pro-
vidine an  individual undertaking.
for which the allowance determined
nnder narasraph fa) of this Section
is hiebes«t in vrovortion {o its auota
share in the financing of the loan.
The call on each other member shall



beinu fjarmégnun eda einstoku skuld-
bindingu, er hann leggur fram, bannig
ad dregi§ verdi & kvota allra adila,
sem tilkall er gert til um fjarmégnun,
hvert svo sem er, um upph=8, sem
svarar til sama hlutfalls af kvéta-
hluta beirra i fjarmégnun lansins og
hja a®ilanum me8 heesta hlutfallis.

4, gr.
Laekkun einstakrar skuldbindingar.

Pegar sjéSurinn endurgreiSir af hoful-
st6l lans, sem fjar var aflad til med ein-
stakri skuldbindingu, skal skuldbinding
adilans laekkud me8 sama hlutfalli o¢
er milli endurgreifslunnar og ttistand-
andi eftirstodva af slikri lantéku sjé8s-
ins. A

5. gr.
Fvrirframendurgreidsla einstakra kva®a.

Stiorninni er heimilt a8 akveSa med
tveim bri§ju hluta atkveda a¥ endur-
greifa fvrirfram beina fiarmégnun e8n
Iantékur samkvaemt einstokum skuldbind-
ingrm med sambykki allra beirra aila.
er 16e8u til fiarmdgnunina. Sjié68num er
heimilt a¥ taka lan til a¥ afla fiar til
slikrar endurgrei§slu med sameiginlegri
sknldbindingu samkvemt Akvaedum ]X
kafla. o

IX. KAFLI
LANTAKA MED SAMEIGINLEGRY
SKULDBINDINGU APDITLANNA

1. gr.
Skvldur til fiArmégnunar,

a) Siédnum er heimilt al taka lan med
sameiginlegri skuldbindinen til a®
afla naudsvnlegs fiar samkvemt V.
kafla. VIIL. kafla. 5. gr. og X. kafla.
3. er.

Tilkall ti1 s8 takast 4 hendur sam-
ciginlega sknldbindingu skal gert 4

)

include an amount, additional to the
direct financing or individual under-
taking provided by it, such that the
quotas of all members called upon to
provide the financing, in whatever
form, shall be drawn down by an
amount which represents the same
proportion of the quota share in
the financing of the loan as in the
case of the member with the highest
proportion determined above.

Section 4.
Reduction of an individual
undertaking.

As repayments of principal are made
by the Fund with respect to borrowing
on an individual undertaking, the memb-
er’s undertaking shall be reduced in the
proportion which the repavment repres-
ents of the outstanding balance of such
borrowing by the Fund.

Section 5.
Early repayment of individual
commitments.

The Governing Committee mayv decide.
by a two-thirds majority vote, to repay
hefore maturity direct financing and
horrowing under individual undertak-
ings, with the agreement of all the
members that provided the financing,
In. order to obtain the funds for such
renpaviments, the Fund mav borrow on
o collective undertaking pursuant to the
rrovisions of Article TX.

Article IX
BORROWING ON THE COLILECTIVE
UNDERTAKING OF MEMBERS

Section 1.
Financing obligations.

a) The Fund mav borrow on a collective
nndertaking to obtain funds required
for the purposes of Article V, Article
VI, Section 5, and Article X. Sec-
Hon 3.

h) Calls to provide a collective under-
takine shall he made on all members
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hendur 6llum afilunum. Skal bad vera
i hlutfalli vi§ kvéta beirra, nema
annad sé akve8id samkvamt VII. kafla,
4. gr. (b). Slik tilksll skulu skylda
hvern ab®ila til a® takast 4 hendur
skuldbindingu vegna:
i) kvoétahlutar hans 1 peirri upph=s,
sem sj6durinn tekur ad lani;
ii) upphae8ar fyrir vaxtagjéldum og
606rum kostnali samkvaemt 2. gr.
bessa kafla; og

iii) akveSa um aheettudreifingu 1 3.
gr. bessa kafla.

2. gr.
Péknun vegna greidslu vaxta og
annars kostnadar.

Stjérninni ber a8 akve8a pboknun vegna
vaxtagjalda og annars kostnafar vegna
tantoku sj68sins. Skal hiin vera 1 réttn
hlutfalli vi® kvotahlut sérhvers adila,
er fiarmagnar vigkomandi lan.

3. gr.

Akvaedi um dreifingu ghettu.
Stiérnin skal dkveda unphaedir vegnn
ahaxttndreifingar. Upphaedir bessar skulu
vera fastur hundradshluti fyrir hvern
atila, b6 ekki yfir 50 af hundradi af
summu nnnbaedanna. sem teknar eru fram
P10 ar. (W) (1) og (i1) bessa kafla. ASili

setor samt sambvkkt heerri upphaed.

4. gr.

Lawkkun sameiginlegrar skuldbindinear.

Pegar sioBurinn endurereidir af hofub-
st3Y Jans. sem fiar var aflad til med sam-
eiginlegri  skuldhindinon. skal lekka
<knldhindincu sérhvers adila med samao
hlntfalli og er milli endurereidslunnar
oo Hetandandi efirsté8va af <likri lan-
ok «{48sins.

X. KAFLY
TIARMOGNUN A KROFUM ADILA

1. gr.
Reifni um fidrmaeonun.
A er veitt hefur sig¥num  beinn
fidrmdsnun, mA svna fram 4. a8 hann

and, except when decided otherwise
under Article VII, Section 4(b), shall
be made in proportion to their quotas.
Such calls shall require each member
to provide an undertaking in respect
of:

i) its quota share in the amount
borrowed by the Fund;
the allowance relating to interest
payvments and other charges,
under Section 2 of this Article;
and
iii) the provision for risk sharing,

under Section 3 of this Article.

i)

Section 2.
Allowance relating to interest payments
and other charges.

The Governing Committee shall deter-
mine an adequate allowance relating to
interest pavments and other charges on
the horrowing by the Fund which shall
be the same proportion of each member’s
auiota share in the financing of the loan.

Section 3.
Provision for risk sharing.

The Governing Committee shall deter-
mine the provision for risk sharing,
the amonnt of which shall represent the
same percentage for each member, not
excecding 50 per cent, of the sum of
the amounts specified in Section 1(b) (D
and (i1) of this Article. However, 2
memhbher may agree to a higher amount.

Section 4.
Reduction of a collective undertaking.

As renavments of princinal are made
hv the Fund with resnect to borrowine
on a collective undertaking, each memb-
or’s undertaking shall be reduced in the
nronortinn which the renavment renres-
ants nf the ontstanding balance of such
horrowing by the Fund.

ARTICLE X
FINANCING OF MEMBERS’ CLATMS

Section 1.
Regvest for finarncing.
A memher which ha< provided dirvect
finanecing to the Fund mav represent

16



standist krofur um heefi til lantéku sam-
kveemt V. kafla, eBa buist vi8 a8 gera
bad innan nzestu sex manada. Peim afila
er heimilt a8 fara fram 4 lan fra sjés-
num samkvemt kafla bessum, sem er
jafnt og 611 eBa hluti af krofu hans vegna
heinnar fjarmoégnunar.

2. gr.
Sjalfviljug fjarmognun.

ABur en a®ili leggur fram beidni um
slika lantoku, skal hann leitast vi§ a8
fa sambvkki annars eBa annarra adila
til a8 yfirtaka krofu adilans a sjodinn
vegna beinnar fjaArmoégnunar, er hann
hefur lagt fram, eBa ad fa i stal bess
fiarmognun fra  Alpj6BagreiSslubank-
anum.

3. gr.
Akvordun um fjarmégnun.

a) Stiérnin skal besar { stad akveda,
oski adili bess, hvada akvorSun, sé
hian  iAkved, skuli liggia a8 baki
fiArmégnun peirrar upphaedar, sem
horf er 4, samkvaemt VII, VIII. og
IX. kafla. Vaxtahundradshluti. sem
greifa ber af lanum samkvemt kafla
bessim, skal akveSinn i samrzemi
vi§ dkveedi V. kafla, 3. gr. (f).

h) Sé akvedi innan ramma dreinar

hessarar a8 gera tilksll til beinnar

fiArmégnumar e¥a einstakra  skuld-
bindinoa samkvaemt VIIT. kafla. skuln
han HIkSD vera 1 hlutfalli vi¥ 6til-
kalla8an hluta af kvétum allra adila
annarra en adilans, er oskar lantoku,
bé med takmorkunum VI, kafla, 2. gr.;
b6 skal, revnist bad nanussvnlesgt til al
afla hess fiar, sem bérf er 4, einnig
cera kréfn A aSila, undanbegna fyvrra
tilkalli samkvemt VI. kafla, 2. gr.,
har me8 taldar. ef nau¥svnlest revn-
ist, kréfur 4 lantaka um endurgreifslu

4 14ntédkom beirra.

Akvar8anir samkvemt grein bessari

skoln burfa tvo brifju hlutn atkvedn,

annarra en atkvae8a adilans, er Askar
1Antokn.
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that it meets the eligibility requirements
for borrowing provided for in Article
V, or expects to meet such requirments
within the next six months. Such member
may request a loan from the Fund under
this Article equal to all or part of its claim
in respect of direct financing.

Section 2.
Voluntary financing.

Before making a request for such a
Joan a member shall seek, throuch the
Fund, {o ohtain the consent of another
member or members to take over the
member’s claim on the Fund in respect
of the direet financing provided by it
or seek to obtain alternative financing
from the Bank for International Settle-
ments.

Section 3.
Decision on financing.

a) The Governing Committee shall
promptly decide on the member’s
reauest, which decision. if favour-
able, shall provide for the financing
mirsuant to Articles VII. VIIT and
X of the amount reaquired. The rate
of interest to he paid on loans made
nnder this Article shall be determined
in accordance wwith the nrovisions of
Avticle V. Section 3(f).
¢, for the nurnoses of thi¢ Section.
it is decided to moke ealls for direct
finaneing or ovn  individnal wunder-
takings, under Artiele VITL snch ealls
<hall he made cuhiect to Article VI
faction 2 on  all members other
than the member making the reanest.
in  onroportion to their uncalled
anntas: provided. however. that,
order to nrovide the funds needed for
the financine, ealls shall also be made
on memhers exemnted from the nrinr
el ninder Article VID Secetion 2. in-
endina. if necessarv. ealls on horr-
awers for the renaviment of their Inans,
&) Decisions nder this Section chall bo
faken bhv o two-thirds maioritv vote,
exelndine the votes of the memher
recuesting the loan.

h

.
in



4, gr.
Réttur til lantoku.

Ekki skal tekid tillit til lans, sem a®-
ila er veitt samkvaemt kafla pbessum, peg-
ar avordun er tekin um rétt adila til
Iantéku samkvaemt V. kafla.

5. gr.
Skilmalar endurgreidslu.

Endurgreida skal héfudstél og greida
skal vexti af pvi, sem 14ti8 er i té sam-
kveaemt 3. grein pessa kafla, 4 sama
tima og krafan, sem fjarmégnud er.

XI. KAFLI
GJALDEYRIR, VEXTIR OG TIMAROD
ENDURGREIDSLNA

1. gr.
Gjaldeyrir fjaArmognunar.

Fiarmdgnun st er siéSurinn laetur i
té, samsvarandi skuldbindingar, svo og
endirrgreitsla  hofudstéls  og  greidsla
vaxta af slikri fiarmognun, skal eiga
sér <tad i beim gjaldeyri. er hér segir:
2) ¢¢ vm beina fiArmdgnun a¥ reda
annad hvort 1 SDR efa i beim giald-
evri. sem oreiddur er til si48sins vegna
tilkalls ad vali a®ila: og
sé 1m einstaka e8a sameiginlegn
sknldhindingu al reda. annad hvort
i SDR e8a i beim gialdevri, einum
efa fleiri. er sjé8urinn tekwur ad 1ani
eftiv Akvordun stjérnarinnar.

b)

2. gr.
Gialdeyrir vi® endurgrei@slu
fjdirmdgnunar.

Endurgreifisla héfudstols oo ereilslur
vaxta, sem sj68urinn innir af héndum, af
fidrmogni. er veitt er til sidédsins. skal
vera § heim gjaldevri, sem fiArméenunin
At sAr stal 1 e8a begar fiarmdaennnin atti
s6r stad i SDR. i raunverulega frialsum
ginldevri, er siédurinn og lanveitandinn
seln sambpvkkt.
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Section 4.
Entitlement to borrow.

A loan made to a member under this
Article shall not be taken into account
in determining that member’s entitle-
ment to borrow under Article V.

Section 5.
Repayment schedule.

The principal shall be repaid and in-
terest shall be paid on funds made avail-
able pursuant to Section 3 of this Article
on the same schedule as the claim which
is financed.

ARTICLE XI
DENOMINATION, INTEREST RATES
AND REPAYMENT SCHEDULES

Section 1.
Denomination of financing.

Financing provided to the Fund, any
corresponding undertakings and the re-
navments of princinal and payments
of interest in respect of such financing
<hall be denominated:

a) in the case of direct financing, either
in SDR or in the currency trans-
ferred to the Fund pursuant to a call.
at the ontion of the member:; and,

in the case of individual and collec-
tive undertakings, either in SDR or
in the currencv or currencies horr-
nwed bv the Fund, as decided bv
the Governing Committee.

m

Section 2.
Currency of repayment of financinge.

Repavments of principal and pavments
of interest bv the Fund. on financing
provided to the Fund. shall be made in
the currencv in which the financing
ic denominated or. in the case of fin-
ancing denominated in SDR, in an actu-
ally convertible currency acceptable to
the Fund and the lender.



3. gr.
Gjaldeyrir vid endurgreidslu lana
til sj6dsins.

Lan sjé8sins, svo og endurgreidslur
hofudstéls og grei8slur vaxta bar af,
skulu vera i1 sama gjaldeyri og stofnad
er til vi8 fjarmoégnun lansins samkvamt
1. gr. bessa kafla, og grei8slur til sj68sins
af sliku 1ani skulu vera i peim tegundum
gjaldeyris, sem sjé68num er skylt ad
greifa [anveitendum beim, er 16g8u til

fiarm6égnun lansins samkvaemt 2. gr.
bessa kafla.

4, gr.
Notkun gjaldeyris.

Stjorninni skal skylt, svo sem hagt
er a8 koma bvi vi8, ad taka tillit til skod-
ana yfirvalda peningamala a8ila um
notkun gjaldevris beirra i viSskiptum
sj68sins,

5. gr.
Vextir.

a) Gjaldeyrir, sem greiddur er til sjdds-
ins ad tilkalli um beina fjarmdégnun,
skal bera vexti ad akvorSun stjérn-
arinnar med fullu tilliti til beirra
vaxta, sem sjéBurinn greiSir e8a
azetlar, a8 hann burfi a8 greifa af
Iant6kum sinum { sama gjaldevri
vegna einstakra skuldbindinga.

h) Vextir af lantékum sj68sins samkvaemt
einstokum e8a sameiginlegum skuld-
hindingum skulu Akvednir af stiorn-
inni med tilliti til marka&sadstedna.

6. gr.
Timarod endurgreidsina.

Stiornin skal akveda timardd endur-
greifsina hofudstols og greidslna vaxta
af Jainom, er sjéBurinn veitir svo og
timar68 endurgreifslna hofulstdls og
ereifsina vaxta til 1anveitenda, sem leggja
111 fiarmégnun slikra lana.

Section 3.
Denomination and currency of
repayment of loans.

A loan by the Fund and the repay-
ments of principal and payments of inter-
est thereon shall have the same deno-
minations as are established for the fin-
ancing of the loan, pursuant to Section
1 of this Article, and the payments to
the Fund on such a loan shall be made
in the currencies which the Fund is obli-
gated to pay to the lenders which pro-
vided the financing for the loan, pursuant
to Section 2 of this Article.

Section 4.
Utilisation of currencies.

The Governing Committee shall, to the
extent possible and practicable, take
into account the views af the monetary
authorities of members regarding the
utilisation of their respective currencies
in the operations of the Fund.

Section 5.
Interest.

a) Transfers of currency to the Fund,
nursuant to a call for direct financ-
ing shall bear interest at rates to bhe
determined bv the Governing Com-
mittee, having due regard to the rates
naid on, or estimated to be required
for, borrowing by the Fund, in the
same currency, on individual under-
takings.

b) The rate of interest on borrowing
by the Fund on individual or collec-
tive undertakines shall he determined
hv the Governing Committee in the
lirht of market conditions.

Section 6.
Establishment of repavment schedules.

The Governing Committee shall esta-
hlish a schedule of renavments of nrin-
cinnl and payvments of interest on loans
made bv the Fund and a schedule of
renpavments of princinal and pavments
of interest to lenders which provide the
financing for such loans.
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XII. KAFLI
DRATTUR A KVOTA

1. gr.
Upphaedé dregin 4 kvota adila.

Draga skal a4 kvod afila til a8 leggja
til fjarmognun af kvéta sinum, svo sem
hér segir:

a) med tilkalli til adila samkvemt skil-
greiningu VII. kafla, 3. gr;

med sambykki alila um, ad hann
yfirtaki tilkall eSa hluta tilkalls, sem
adur hefur verid gert til annars ad-
ila vegna beinnar fjarmognunar
samkvaemt X. kafla, 2. gr;

med tilkalli til ad&ila til greidslu til
sjodsins samkvaemt XIII. kafla, 4. gr.
og 5. gr.(b) til a8 gera sjodnum kleift
al standa vi§ skuldbindingar sinar; og
til endurgreifslu lans, er a&ili hefur
fengid hja sjoSnum samkvemt X.
kafla, nema a8 pvi marki, ad sam-
svarandi hluti beinnar fjarmogn-
unar, er adilinn hefur lati6 i té, hefur
veri§ endurgreiddur.

b)

c)

d)

2. gr.
Lakkun upphzdar, sem dregin
er 4 kvéta adila.

Kvod abila til a8 lata fjarmognun i
té af kvota sinum skal laekka sem hér
segir:
a) um endurgreidslu 4 beinni fjarmégn-
un, sem adilinn leggur til, nema al
bvi leyti, ab samsvarandi hluti lans,
er adilinn hefur tekid hja sjéosnum
samkveemt X. kafla, er dendurgreidd-
ur;
um endurgreifslu a lantéku sjoss-
ins tengda einstakri skuldbindingu
adila;
um endurgreidslu a lantdku sjo0s-
ins 4 kvétahluta a8ila i sameigin-
legri skuldbindingu;
i hlutfalli vi§ endurgreitslu a hofus-
stél vegna
i) péknunar i sambandi vi$ greifslu
vaxta, annars kostnadar og sér-
hverrar annarrar upphse8ar sam-
kveemt VIIL kafla, 3. gr. (b) eba
IX. kafla, 2 gr; og

ii) aAhsettupoknunar samkvsemt I1X.
kafla, 3. gr;

b)

c)

d)
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ARTICLE XII
DRAWINGS ON QUOTAS

Section 1.
The amount drawn on a member’s quota.

A member’s obligation to provide fin-
ancing under its quota shall be drawn
down to the extent of:

a) calls on the member, as defined in
Article V11, Section 3;

any call, or part of a call, previously
made on another member in respect
of direct financing which the member
consents to take over, pursuant to
Article X, Section 2;

calls on the member to transfer funds
to the Fund under Sections 4 and
5(b) of Article XIII, to enable the
Fund to meet its obligations; and
repayments of any loan received by
the member from the Fund under
Article X, except insofar as the corre-
sponding part of the direct financing
provided by the member has been
repaid.

b)

c)

d)

Section 2.
Reduction of the amount drawn
on a member’s quota.

A member’s obligation to provide fin-
ancing under its quota shall be recon-
stituted to the extent of:

a) repayments of direct financing pro-
vided by the member, except insofar
as the corresponding part of any loan
received by the member from the Fund
under Article X has not been repaid;

b) repayments of the borrowing by the

Fund on the individual undertaking

of the member;

repayments of the borrowing by the

Fund on the quota share of the mem-

ber in a collective undertaking;

reductions, in proportion to repay-
ments of principal, in

i) the allowance relating to the pay-
ment of interest and other char-
ges, and any additional amount,
under Article VIII, Section 3(b),
or Article IX, Section 2, and
the provision for risk sharing
under Article 1X, Section 3;

c)

d)

ii)



e) um endurgreidslur til adila 4 greidsi-
um hans til sj68sins samkvemt XIII.
kafla;

f) um sérstakt tilkall eSa hluta tilkalls,

sem Aadur var gert til aGila vegna

beinnar fjarmégnunar, sem yfirtekin
er af 66rum adila samkvaemt X. kafla,

2. gr; og

um sérhvert lan abila hja sjédnum

samkvemt X. kafla.

3. gr.
Virdi drattar 4 kvéta i SDR.

I beim tilgangi a8 virda i SDR beer
upphadir, sem dregnar eru a4 kvéota ad-
ila samkvsemt 1 gr. bessa kafla, svo og
a lekkunum pessara uppheda sani-
kvemt 2. gr. pessa kafla, skulu bessar
upphadir vera reiknadar i SDR 4 gengi
vitkomandi gjaldeyris gagnvart SDR a
peim degi, er uppheedirnar voru greiddar
til sj60sins eda teknar a8 lani af sjé68num
i sambandi vi§ skuldbindingu.

4. gr.
Takmork upphadar, sem dregin er
a kvoéta aéila.
Hamark heildarupphaedar dratta 4a

kvéta abila, sem visad er til 1 1. gr. pessa
kafla, a8 fradreginni lakkuninni, sem
visa® er til i 2. gr. bessa kafla, skal ekki
fara fram dr kvéta adilans.

XIII. KAFLI
UPPFYLLING A KVOPUM SJODSINS

1. gr.
Adferdir vid uppfyllingu kvaéa.

Ef sjéSurinn fer ekki endurgreidslu
a4 hofudstol eda greidslu vaxta af lani
fra lantaka 4 gjalddaga, skal sjé8urinn
afla hinnar nau8synlegu upphsedar til
ald maeta samsvarandi kvoSum gagnvart
lanveitendum, svo sem greinir i pessum
kafla; og skal stjéornin annaé hvort
akve8a, af:

a) endurgreida ad fullu utistandandi
hofudstél, vexti og annan Kkostnad
af fé fengnu samkvaemt bessum kafla,
eda
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e) repayments to the member of trans-
fers made by it to the Fund under
Article XIII;

f) any call, or part of a call, previously

made on the member in respect of

direct financing which is taken over
by another member under Article

X, Section 2; and

any loan received by the member

from the Fund under Article X.

g)

Section 3.
SDR value of drawings on the quota.

For the purpose of calculating, in SDR,
the amounts referred to in Sections 1
and 2 of this Article, these amounts shall
be expressed in SDR at the SDR value of
the currency concerned at the date on
which the funds were transferred to the
FFund or borrowed by the Fund on an
undertaking.

Section 4.
Limit to the amount drawn on
a member’s quota.

The maximum cumulative amount of
drawings on a member’s quota referred
to in Section 1 of this Article, less the
reconstitutions referred to in Section 2
of this Article, shall not exceed the mem-
ber’s quota.

ARTICLE XIII
FULFILMENT OF THE FUND’S
OBLIGATIONS

Section 1.
Procedures for meeting obligations.

If the Fund does not receive on the due
date a repayment of principal or payment
of interest on a loan made by it, the Fund
shall obtain the amount required to meet
its corresponding obligations to lenders
as provided in this Article; and the Gov-
erning Committee shall decide either:

a) to prepay in full any outstanding
principal, interest and other charges
from funds obtained as provided in
this Article, or



b) halda laninu i gildi og par af leis-
andi ad auka tilkoll eftir pérfum til
a0 meeta ttistandandi voxtum og 68r-
um kostnadi ad fullu e8a hluta.

2. gr.
Kva#ir, sem stofnaé er til med lantoku
samkvaemt sameiginlegri skuldbindingu.

Pegar um er a8 rx8a kvalir gagnvart
lanveitendum, sem afleiding af lantéku
samkvemt sameiginlegri skuldbindingu,
skal sjéSurinn afla upphaeda, sem port
er a til ad standa vi§ kvaSir sinar:
a) med bvi ad draga af fé inni 4 reikn-
ingi, sem visad er til i XV. kafla; og
med bvi ad tilkynna 6llum aSilum
nema lantaka, sem ekki hefur innt
af hendi greiSslu til sjé8sins a gjald-
daga, a8 standa vi§ sameiginlega
skuldbindingu sina med greidslum i
hlutfalli vi6 og allt a8 upphaebum
skuldbindinga sinna samkvemt IX.
kafla, 1. gr. (b).

b)

3. gr.
Kvadir, sem stofnad er til med lintokum
samkvaemt einst6kum skuldbindingum.

Sé um ad raeda kvadir til lanveitenda,
sem hljotast af lant6kum samkvemt
einstokum skuldbindingum eftir VIII.
kafla, 1. gr. (b), skal sjéSurinn afla
naudsynlegs fjar med fyrirmeelum til vis-
komandi a8ila a8 greifa upph«ed allt ad
einstakri skuldbindingu sinni.

4, gr.
Kvadir, gagnvart adilum vegna
einstakra kvaoéa.

A®S bvi er vardar kvadir gagnvart adilum
sem afleifingu af beinni fjarmégnun e8a
af greiSslum samkvsemt einstokum skuld-
bindingum samkvamt 3. gr. bessa kafla:
a) skal sjoSurinn afla sér nauBsynlegs

fjar til a8 standa vi$ skuldbindingar
sinar me8 bvi a¥ gera tilkall til allra
adilanna, nema lantakans, sem ekki
hefur innt af hendi greidslu til sjo8s-
ins 4 gjalddaga, um greidslu a f£é
til sj68sins 1 hlutfalli vid kvéta peirra
og ad umfangi o6kallads hluta kvoéta
beirra; og
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b) to maintain the loan in force and,
therefore, to increase as necessary the
calls in order to cover all or part of
the outstanding interest and other
charges.

Section 2,
Obligations incurred by borrowing on a
collective undertaking.
In the case of obligations to lenders as
a result of borrowing on a collective
undertaking, the Fund shall obtain the
amounts required to meet its obligations:
a) by drawing on any funds in the ac-
count referred to in Article XV, and

b) instructing all members, except the
borrower which has not made the pay-
ment to the Fund on the due date, to
implement their collective undertak-
ing by making transfers in proportion
to, and up to, the amounts of their
undertakings under Article IX, Sec-
tion 1 (b).

Section 3.
Obligations incurred by borrowing on
individual undertakings.

In the case of obligations to lenders
as a result of borrowing on an individual
undertaking, under Article VIII, Section
1 (b), the Fund shall obtain the amounts
required to meet those obligations by
instructing the member concerned to
transfer funds up to the amounts of its
individual undertaking.

Section 4.
Obligations as a result of individual
commitments.

In the case of obligations to members
as a result of direct financing or of trans-
fers under individual undertakings pursu-
ant to Section 3 of this Article:

a) the Fund shall obtain the amounts
required to meet its obligations by
calling on all members, except the
borrower which has not made the
payment to the Fund on the due date,
to transfer funds in proportion to their
quotas and to the extent of their un-
called quotas; and



b) skal fé pad, sem abilar greida sam-
kvemt grein pessari, greitt adilum i
hlutfalli vi8 beer uppheedir, er beir
attu ad fa vegna endurgreidslu vis-
komandi lans e8a vegna upphaba
greiddra af adilum samkvemt 3. gr.
bessa kafla.

5, gr.
Skipting adhaettu.

Til bess a8 tryggja, a8 aheettu verdi

réttlatlega skipt me&al aSila samkvemt
1. kafla, 2. grein (¢):
a) ef einhver adilanna, sem fer fyrir-
meeli samkvemt 2. grein (b) bessa
kafla, greidir ekki nauSsynlegt fé
skal sjoéBurinn gefa ut frekari fyrir-
meeli til annarra adila, sem slik fyrir-
mali fengu, par til nauSsynleg
fjarhaed er fengin i hlutfalli vi§ upp-
haedir skuldbindinga Dbeirra sam-
kveemt IX. kafla, 1. gr. (b), innan
marka peirra, sem sett voru med um-
reeddum skuldbindingum; og

ef einhver a®ilanna, sem tilkall er
gert til samkvemt 4. gr. bessa kafla,
greifir ekki umbedna fjarhed, skal
skal sjodurinn gera frekari krof-
ur 4 adra abdila, sem tilkall er gert
til, par til nauSsynleg fjarhed hefur
verid greidd i hlutfalli vi6 upphseedir
otilkallads kvota beirra innan marka
kvotanna.

b)

6. gr.
Greidsufall.

Ef einhver a8ilanna bregst LkvéSum
sinum samkvsemt kafla bessum, skal um-
reedd fjarhed talin fallin i gjalddaga an
grei8slu. Sérhver greidslutéf skal vera
haé vaxtagreiSslu og refsialagi, sem
stjornin akvedur.

7. gr.
Virdi kvada sj68sins gagnvart adilum
i SDR samkvaemt 4. og 5. grein
bessa kafla.
a) Skuldir sjé8sins samkvaemt 4. og 5. gr.
pessa kafla, sem eru i akvednumn
gjaldeyri, skulu i sambandi vi§ lukn-
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b) funds transferred by members under
this Section shall be paid to members
in proportion to the amounts they
were otherwise scheduled to receive in
respect of the repayment of the loan
concerned, or the amounts transferred
by members under Section 3 of this
Article.

Section 5.
Risk sharing.

In order to ensure that risks are equi-
tably shared among members in accor-
dance with Article 1, Section 2(c):

a) if any of the members that receive
instructions under Section 2(b) of this
Article fails to transfer the funds
required, the Fund shall issue further
instructions to the other members that
received those instructions, until the
amount required has been transferred,
in proportion to the amounts of their
undertaking under Article IX, Section
1(b), subject to the limit fixed by
those undertakings; and

if any of the members on which calls
are made under Section 4 of this Ar-
ticle fails to transfer the funds called,
the Fund shall make further calls on
the other members called upon, until
the amount required has been trans-
ferred, in proportion to the amounts
of their uncalled quotas, subject to
the limit fixed by their quotas.

b)

Section 6.
Failure to meet obligations.

If any member fails to meet its obliga-
tions under this Article, the amount due
shall be considered in default. Any delay
in payment to the Fund shall be subject
to an interest and a penalty charge, to be
determined by the Governing Committee.

Section 7.

SDR value of the Fund’s obligations
to members under Section 4 and 5
of this Article.

a) For the purposes of the settlements
under this Article, the obligations of
the Fund under Sections 4 and 5 of



b)

ingar samkvaemt kafla bessum vera
reiknalar eins og beer hefdu verid i
formi SDR fra beim degi, er tengd
fjarmognun til sjodsins atti sér stad.
Par af leiSandi skal skuld i akveSnum
gjaldeyri vera umreiknud i SDR a
gengi SDR gagnvart vikomandi gjald-
eyri daginn, sem tengd fjarmoégnun
til sj68sins atti sér stad, og svo aftur
yfir 1 viskomandi gjaldeyri a4 gengi
hans gagnvart SDR, sem ba er i gildi

A% svo miklu leyti sem upph®ed skuld-
ar sjé68sins i akveSnum gjaldeyri er
énnur en uppheedin 1 sama gjaldeyri,
eins og hin er reiknué samkvemt
stafli§ (a) pessarar greinar, sem Ijika
4 samkvemt kafla bessum, skal mis-
muninum loki8 samkvemt 8. grein
bessa kafla.

8. gr.

Oloknar krofur samkvemt kafla pessum.

GreiSslur adila eftir tilkollum eda fyrir-

meaelum samkvaemt bessum kafla, svo og
oloknar krofur sem visa$ er til i 7. gr.
(b) pessa kafla:

a)

b)

c)

skulu halda afram ad vera i sama
gjaldeyri og krafan eda kvodin, sem
sté68 1 sambandi vi§ greiSsluna;

skal teljast loki§ a3 hluta e8a fullu,
begar tengd tof e8a greifslufall gagn-
vart sjoSnum er ad hluta eSa a8 fullu
lokis, og likning a4 kréfum samsvar-
andi lanardrottna hefur farid fram i
hlutfalli vi§s kréfur beirra; og

sé peim enn 6lokiS daginn, sem sj68s-

slit fara fram, skal peim lokis i sam-
reemi vid XIX. kafla, 2. gr. (b) og (c¢).

XIV. KAFLI

VIRDING GJALDEYRIS [ SERSTOKUM

DRATTAREININGUM

1. gr.
Virdisaofers.
Innan ramma samnings bessa skal

gjaldeyrir vera reiknadur yfir i SDR i

b)

this Article, denominated in currency,
shall be calculated as if they had been
denominated in SDR from the date on
which the related financing was pro-
vided to the Fund. To this end, where
the obligation is denominated in a cur-
rency, it shall be converted into SDR
at its value in terms of the SDR on
the date on which the related financing
was provided to the Fund and then
converted back into the currency at
its current value in terms of the SDR.
To the extent that the Fund’s obliga-
tions, denominated in a currency,
differ from the amount in that cur-
rency, calculated in accordance with
paragraph (a) of this Section, which
is to be settled under this Article, the
difference shall be settled in ac-
cordance with Section 8 of this Ar-
ticle.

Section 8.
Amounts due under this Article
remaining unsettled.
Transfers by members pursuant to calls

or instructions under this Article and the
unsettled amounts referred to in Section
7(b) of this Article:

a) shall continue to have the same deno-

b)

c)

mination as the claim or obligation
in respect of which the transfer was
made;

shall be partly or wholly settled when-
ever the related delay or default on a
payment to the Fund is partly or
wholly eliminated, the distribution of
the settlements among the correspond-
ing creditors being proportional to
their claims; and

shall be liquidated in accordance with
Article XIX, Section 2(b) and (e¢), if
they are still outstanding at the date
of liquidation.

ARTICLE XIV
VALUE OF CURRENCIES IN TERMS
OF SPECIAL DRAWING RIGHTS

Section 1.
Method of valuation.
For the purposes of this Agreement,

the value of a currency in terms of SDR
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samremi vid virdisadfers, sem Alpjoda-
gjaldeyrissjéSurinn notar fra og med 1.
juli 1974.

2. gr.

Breyting 4 virdisatferd.

a) Breyti Alpjobagjaldeyrissjodurinn
virdisadferdinni, er hann hefur notad
fra 1. juli 1974, er stjorninni heimilt
ad akveda, ad taka upp hina breyttu
virfisabferd innan ramma samnings
bessa, enda sé bad i samraemi vid
aAkvee6i III. kafla, 2. gr.

b) Akvedi stjornin ad taka upp slika
breytta virdisadfers, skal hiin aSeins
gilda fyrir bau vi8skipti, sem eiga sér
stad eftir ad akvorSun gengur i gildi
og fyrir peer krofur og skuldir, sem
leida af slikum viSskiptum, nema
stjornin akvedi annad med 90 hundr-

aBshluta meirihluta atkvaeda.

XV. KAFLI
TEKJU- OG GJALDAREIKNINGUR

Sjodurinn skal greida allan naudsyn-
legan rekstrarkostnad af vaxtatekjum
eba O68rum tekjum, bar me8 talin lan-
tokugjold, sem ekki er borf fyrir til
greidslu til lanveitenda. Fé bad a reikn-
ingi, sem dregid er a til bessara nota, skal
avaxtal a8 akvorSun stjornarinnar.

XVI. KAFLI
SKIPULAG OG STJORN

1. gr.
Starfseiningar sj66sins.

Sjodurinn skal hafa eftirfarandi starfs-
einingar:
a) Stjoérn.
b) Sjodsrad.
¢) Skrifstofu.

25

shall be calculated in accordance with
the method of valuation applied by the
International Monetary Fund with effect
from 1st July, 1974.

Section 2.
Change in method of valuation.

a) If the International Monetary Fund
changes the method of valuation ap-
plied by it with effect from 1st July,
1974, the Governing Committee may
decide to adopt such changed method
of valuation for the purposes of this
Agreement, provided that this is com-
patible with the provisions of Article
ITI, Section 2.

If the Governing Committee decides
to adopt such changed method of
valuation, it shall apply only to the
transactions carried out after that
decision takes effect and to the claims
and liabilities resulting from those
transactions, unless the Governing
Committee decides otherwise by a 90
per cent majority vote.

b)

ARTICLE XV
INCOME AND EXPENDITURE
ACCOUNT

The Fund shall meet all the costs of
its operations from funds received in
payment of interest or other charges,
including service charges, and not needed
for making payments to lenders. The
funds in the account drawn upon for
these purposes shall be placed as the
Governing Committee determines.

ARTICLE XVI1
ORGANISATION AND MANAGEMENT

Section 1.
Organs of the Fund.

The Fund shall have the following
organs:
a) a Governing Committee,
b) an Advisory Board and
¢) a Secretariat.



2. gr.
Stjornin.

a) Oll vold sjé8sins skulu vera i hondum
stjérnarinnar, sem ber abyrgd a starf-
semi sjod8sins.

b) Stjoérnin skal skipud fulitrium allra
afila sjo8sins, sem skulu vera hatt-
settir, opinberir, fjarmalalegir full-
triuar. Sérhver adili skipar einn full-
trua og einn til vara. Varafulltriaar
mega taka batt i fundum stjérnar-
innar.
Stjornin kys sér formann og vara-
formenn.
Stjornin skal almennt starfa i hofud-
udstodvum sjodsins og skal koma
saman eins oft og borf er & vegna
viSskipta sjo0sins.
Fundarfaert skal telja & stjornarfundi,
ef a8 minnsta kosti 75 hundradshlut-
ar stjornarmanna eru mettir, enda
fari peir eigi med minna en 70 hundr-
adshluta heildaratkve8Samagns ad-
ilanna.

f) Stjornin skal upplysa rad OECD um
starfsemi sjé8sins.

c)
d)

e)

Stjorninni er heimilt a8 setja starfs-
reglur og adrar reglur, eins og hun
telur naudsynlegt fyrir starfsemi inn-
an samnings bessa.

g)

3. gr.
Fulltrdi Efnahagsbandalags Evropu.

Fulltrui rads Efnahagsbandalags Ev-
ropu skal taka patt i fundum stjérnar-
innar og sjo68sradsins.

4. gr.
Samskipti vié adrar alpjédastofnanir.

Stjérnin skal sja svo um, ad samband
sé tekid upp vis Alpjoédagjaldeyrissjod-
inn og Alpjodagreidslubankann, og ab
pessar stofnanir eigi kost & fulltria a
fundum stjornar og sjoOsrads.
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Section 2.
The Governing Committee.

a) All powers of the Fund shall be vested
in the Governing Committee which
shall be responsible for the operation
of the Fund.

b) The Governing Committee shall be
composed of all members of the Fund,
which shall be represented by senior
financial officials. Each member shall
designate one representative and one
alternate. Alternates may participate in
meetings of the Governing Committee.

¢) The Governing Committee shall elect
its Chairman and Vice-Chairmen.

d) The Governing Committee shall nor-
mally function at the headquarters of
the Fund and shall meet as often as
the business of the Fund may require.

e) At least 75 per cent of members shail
constitute a quorum for meetings of the
Governing Committee, provided such
quorum includes not less than 70 per
cent of the total voting power of the
members.

f) The Governing Committee shall keep
the Council of the OECD informed of
the activities of the Fund.

g) The Governing Committee may esta-
blish such other procedures and regula-
tions, required for the application of
this Agreement, as it deems necessary.

Section 3.
Representation of the European
Economic Community.

A representative of the Commission of
the European Communities will partici-
pate in meetings of the Governing Com-
mittee and the Advisory Board.

Section 4.
Relations with other international
organisations.

The Governing Committee shall make
appropriate arrangements for liaison with
the International Monetary Fund and the
Bank for International Settlements and
for the participation of representatives
from these institutions at meetings of the
Governing Committee and the Advisory
Board.



5. gr.
Atkvaebagreidsla.

a) Sérhver a@ili skal rada yfir fjolda
atkve8a i hlutfalli vi§ kvéta sinn.
Skulu atkvaedin greidd af fulltrtia
hans i stjérninni, en af varafulltrta
i fjarveru aGalfulltrians.

b) Urslit atkvaedagreidslu skulu 4dkvedin
4 eftirfarandi hatt:
i) aBeins skal reikna me& greiddum
atkveeSum;
ii) allar A4kvar8anir stjornarinnar
skulu hadar meirihluta atkvaeda,
nema annal sé akvedis:

iii) engin Aakvordun samkvemt VI.,
X., XIV. XVI. og XX. kafla skal
tekin nema tilskilinn meirihluti
hafi a8 geyma helming a8ilanna,
er greifa atkvaedi.

¢) Stjoérninni skal heimilt a8 taka akvar®-
anir me®d atkvebum i posti eBa eftir
66rum hrodum bodleium.

6. gr.
Sj60sradio.

a) Stjornin skal skipa sjo8srad, en i
bvi skulu sitja fjarmalalegir, opin-
berir fulltrdar, sem tilnefndir eru af
adilunum og skulu beir starfa sem
sérfraedingar.

b) Fjoldi fulltria i sjo8sradinu skal
akvedinn af stjorninni me§ tveim
briju huta atkvaeda, ef fj6ldi fulltri-
anna skal ekki fara fram tr helmingi
afila ad sjoSnum.

¢) Sjodsradid skal vera abyrgt fyrir und-
irbuningi a8 verkum stjéornarinnar
med aldstod skrifstofunnar og undir
vfirumsja stjéornarinnar. Pad skal og
inna adrar skyldur af hendi eftir
Akvordun  stjornarinnar.  Sjo8sradid
skal heyra undir stjornina i 6llum
malum, sem fyrir pvi liggja og akvard-
ast eiga af stjorninni.
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a)

b)

c)

a)

b)

c)

Section 5.
Voting,

Each member shall have a number
of votes in proportion to its quota,
and such votes shall be cast by its
representative to the Governing Com-
mittee or, in his absence, by his
alternate.

The result of a vote shall be deter-

mined as follows:

i) only votes cast shall be taken
into account;

ii) except as otherwise specifically
provided, all decisions of the
Governing Committee shall be
made by a majority of the votes;

iii) no decision under Articles VI, X,
XIV, XVI and XX shall be adopted
unless the majority required in-
cludes half of the number of
members castings votes.

The Governing Committee may take

decisions by mail ballot, or any rapid

means of communication.

Section 6.
The Advisory Board.

The Governing Committee shall de-
signate an Advisory Board composed
of financial officials, nominated by
members, who shall act in their capa-
city as experts.

The number of members of the Ad-
visory Board shall be decided by the
Governing Committee, by a two-thirds
majority vote, provided that the
number of such members shall not
exceed half of the number of members
of the Fund.

The Advisory Board shall be res-
ponsible, under the supervision of the
Governing Committee, for preparing
the work of the Governing Committee
with the assistance of the Secretariat,
and for such other duties as may be
assigned to it by the Governing Com-
mittee. The Advisory Board shall re-
port to the Governing Committee on
such matters for consideration or dec-
ision by the Governing Committee.



7. gr.
Skrifstofan.

a) Skrifstofa OECD skal vera skrifstofa
sj68sins. Skal hin annast starfsemi

sjo8sins undir yfirumsja stjérnar-
innar.
b) Sj6durinn skal endurgreida titlagdan

kostnad OECD vegna starfsemi sié8s-
ins af grei&slum 4 reikningi, sem vis-
as er til 1 XV. kafla.

8. gr.
Ho6fudstodvar.

Sj68urinn skal hafa héfudstédvar sin-
ar 1 héfudstévum OECD i Paris, Frakk-
landi.

9. gr.
Skipun umbodsadila.

Sérhver abili skal skina eina fjarmala-
<tofnun, svo sem rikissj68, j6fnunarsjos,
se8labanka e8a aldra fiarmalastofnun,
sem ber abvred 4 vigskiptum milli as-
ilans og sj68sins.

10. gr.
Umbodsstofnun.

a) Siédnum er heimilt ad gera samning
vi§ AlbjoBagreidslubankann { beim

tileanei ad gera bankann ad umhods-

stofnun sj68sins 1 daglesum rekstri.

har med8 tali:

1) békhald;

i) maéttaka fiar fvrir siéSinn;

iii) umsja grei8slna fra sié¥num; oc

iv) avoxtun eigna sjo8sins.
Samningur sa,er visad er til { staflis
(a) bessarar greinar, ma einnig na til
lTantékn  si68sins  samkvemt VIT,
kafla, 1. gr. (b) e8a IX. kafla.

bh)

¢)  Umbo8sstofnunin skal leggja from
reglulegar skvyrslur til stiérnarinnar,
bar med tali§ efnahagsrcikning og

rekstursreikning.
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Section 7.
The Secretariat.

a) The Secretariat of the OECD shall
serve as the Secretariat of the Fund
and shall carry out staff functions for
the Fund under the direction of the
Governing Committee.

All expenditure incurred by the
OECD in connection with the opera-
tion of the Fund shall be reimbursed
by the Fund by payments from the
account referred to in Article XV.

b)

Section 8.
Headquarters.

The headquarters of the Fund shall be
located at the headquarters of the OECD
in Paris, France.

Section 9.
Designated authority.

Each member shall designate a single
monetary authority, which shall be the
Treasury, stabilisation fund, central bank
or any monetary authority, to be res-
ponsible for transactions between that
member and the Fund.

Section 10.
The Agent.

a) The Fund may enter into an agree-
ment with the Bank for International
Settlements for the purpose of allowing
the Bank to act as agent for the Fund
for administrative purposes, including:
i) maintaining books of account;
i) receiving monies due to the Fund;
iii) making payments due from the
Fund; and

iv) depositing the assets of the Fund.
The agreement provided for in para-
graph (a) of this Section may also in-
clude arrangements concerning bor-
rowing by the Fund pursuant to Ar-
ticle VIII, Section 1(b), or Article IX.
The Agent shall submit a periodic re-
port to the Governing Committee, in-
cluding an account of the Fund’s as-
sets and liabilities and an income and
expenditure account.

b)

c)



11. gr.
Sjalfsted endurskodun,
Stjornin skal sja um, ad sjalfsted
endurskodun fari fram A& reikningum
si68sins og skal hiin senda hverjum ag-
ila sk¥rslu endursko®anda asamt I¥s-
ingn 4 starfsemi sjé8sins.

XVII. KAFLI
LLAGALEG STAPA, FORRETTINDI
OG FRIPHELGI

1. gr.
Tilgangur kafla bessa.
Da lagalegu stédu, forréttindi og fris-

helei, sem 1¥st er i kafla bessum. skal
veita sjiddnum 4 vlirraSasvedi sérhvers

adila, svo sem naulsvnlegt er til ab
sioGurinn  geti uppfyllt beer skylduar.

sem honum eru faldar.

2. gr.
Lagaleg sta®a sjé0sins.

Si6num skal wetlad al vera persona
a8 lI6gum og skal hann sérstaklega hafa
réte til samninga og malsséknar.

3. gr.
Fridhelgi fyvrir malssékn.

) SioSurinn skal nijéta friShelgi fvrir
mAalssékn 1 61lum tilfellum nema beim.
er til koma e8a ern i sambandi vi§
notkun hans 4 heimildinni til 14n-
tékn eBa til a8 kanna eBa selia skulda-
hreét, T slikum tilfellum ma héf8a mal
geon sjodnum fvrir démstél a4 vfir-
ra%osvedi  alila.  bar  sem  sjod-
nrinn hefiir hefudstédvar sinar e¥a
hefnr teki® lan e8a gefi ut skulda-
bhrét. T sliku tilfelli skal stiérnin o«
i 8lltm d8rum tilfellum er henni
hoimilt a8 skipa sér umbo@sadila. sem
tekur vi8 stefnu 1 samroemi vi8 16g
A stadnum.

W) Pratt fvrir akvaedi staflils “a) bess-
arar oreinar, skulu a8ilar. vmbo8<-

menn beirra, e8a persénur fyrir hénd
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Section 11,
Independent audit.

The Governing Committee shall arrange
for an independent audit of the accounts
of the Fund and shall send a report on
the audit, together with a description of
the operations of the Fund, to each
member.

ARTICLE XVII
CAPACITY, PRIVILEGES AND
IMMUNITIES

Section 1.
Purpose of Article.

The capacity, privileges and immunities
set out in this Article shall be accorded
to the Fund in the territory of each
member to such extent as is necessary
to enable the Fund to fulfil the functions
with which it is entrusted.

Section 2.
Capacity of the Fund.

The Fund shall nossess juridical per-
sonality and, in particular, the capacity
to contract and to institute legal procee-
dings.

Section 3.
Immunity from judicial proceedings.

a) The Fund shall enjoy immunity from
every form of legal process, except in
cases arising out of or in connection
with the exercise of any of its powers
to borrow monev, or buy and sell
securities, in which cases actions mayv
be brought against the Fund in a court
of comnetent iurisdiction in the terri-
torv of a member in which the Fund
has its headauarters, or has borrowed
or issued securities. In such cases the
Governing Committee shall, and in
anv other cases the Governing Com-
mittee mav, appoint an agent for the
purpose of accepting service or notice
of process in accordance with the
domestic law of the member.

Notwithstanding the provisions of
paragraph a) of this Section. no ac-
tion shall he hrought against the Fund

b)



adila eSa umbodsmanna beirra, ekki
héfsa mal gegn sjé6dnum. A&ilum
skal =tlu® sérstok leid til satta i deil-
um milli sjé8sins og aila hans eftir
reglum sem stjérnin setur samkvaemt
XVI. kafla, 2. gr. (g), eba i samning-
um, sem ger8ir eru vid sjo68inn.

¢) Eignir sjé8sins, hvar sem b=r eru
nidur komnar og hver sem hefur baer
i vorslu sinni, sknlu fridhelgar fyrir
o)t 16ghaldi, fiarnami e¥a 16gt6kum
fyriv 1ok endanlegs démsords gegn
siddnum.

4. gr.
Eignir sjodsins.

Eignir sj68sins, hvar sem baer eru nisur
komnar og hver sem hefur bzr i vorslu
sinni, skulu friShelgar fvrir leit. toku.
eignaupptoku, eignarnami ea hverju 68ru
formi t6ku. hvort sem um athdéfn fram-
kvamdavalds, 16ggiafarvalds e$a annars
oninbers valds er al rzeda.

5. gr.
Skjnlasafn sjédsins.

Skialasafn sjo8sins skal frihelgt.

6. gr.
Gialdeyrishémlur.

Ficpir «168sins skulun undsnbegnar 611-
vm  gialdevrishémlum. reglum. levfis-
veitingum e8a timabundnum lokunum.
hveriar sem baer eru, ad svo mikln levti
sem slikt er naudsvnlegt til a8 siofur-
inn geti gegnt hlutverki sinu.

7. gr.
Skattlagning.

a) Siddurinn skal undanpeginn beinum
cskéttvm af eignum og tekjum innan
ramma opinbers starfssvis hans.
nema af gjdldum fvrir almennings-
bidénustu.

h) Ensinn skattur af nokkru fagi skal
lagBur 4 skuldaviSurkenningu c¢8a
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by any member, or any agency of a
member, or any person acting for or
deriving claims from a member or
agency of a member. Members shall
have recourse to such special proce-
dures for the settlement of con-
troversies between the Fund and its
members as may be set out in the con-
tracts entered into with the Fund, or
in the regulations of the Governing
Committee established under Article
XVI, Section 2(g).

The assets of the Fund, wherever
located and by whomsoever held, shall
be immune from all forms of seizure,
attachment or execution before the
delivery of final judgement against
the Fund.

c)

Section 4.
Assets of the Fund.

Assets of the Fund, wherever located
and by whomsoever held, shall be immune
from search, requisition, confiscation,
expropriation or any other form of
seizure by executive, legislative or ad-
ministrative action.

Section 5.
Archives of the Fund.

The Archives of the Fund
inviolable.

shall be

Section 6.
Exchange control

To the extent necessary to carry out
the operations of the Fund, its assets
shall be free from financial restrictions,
regulations, controls and moratoria of
any nature.

Section 7.
Taxation.

a) Within the scove of its official ac-
tivities, the Fund and its assets and
income shall be exempt from all direct
taxes, but not from charges for public
utility services.

b) No taxation of any kind shall be
levied on any obligation or security



skuldabréf gefin ut af sjodnum, bar

med talinn ardur eda vextir par af,

hver sem i hlut a:

i) sem mismunar slikri skuldavid-
urkenningu e8a skuldabréfi ein-
géngu vegna uppruna bess; eda

ii) ef eina lagalega astae8an til slikrar
skattlagningar er utgafustadur
e8a utgafugjaldeyrir, krofu- eda
greiSslustadur, eda sta8setning 4
skrifstofu eda vidskiptastal sjods-
ins.

8. gr.
Fulltraar og embattismenn.

Med tilliti til forréttinda og friShelgi:

a) skal lita a4 fulltria a8ilanna, er sitja
i stjérninni e¥a adilanna ad sjéUs-
radinu, sem fulltria vi§ stofnun tengda
OECD; og

b) skal lita &4 embeettismenn OECD al
bvi er pa® vardar, hvernig peir fram-
kvaema e8a ekki framkvaema athafnir
fyrir hond sj68sins sem embaettis-
menn OECD.

9. gr.
Afsal friShelgi.

Stjornin skal hafa rétt til og vera skvlt
a8 afsala fridhelgi, sem veitt er me8 kafla
bessum. i hverju mal. bar sem frid.-
helgi mundi ad mati hennar standa i
vegi fyvrir framgangi réttvisinnar og af-
sal hennar mundi ekki ska¥a hagsmuni
sjo8sins.

XVIIL. KAFLI
TIMABILID, EFTIR AD LANVEIT-
INGAHEIMILD FELLUR NBUR

A timabilinu, eftir a8 heimild til lan-
veitinga samkvaemt V. kafla, 1. gr., 1¥k-
ur, og adur en siédurinn er leystur upp.
skulu 611 Akvaedi samnings bessa., sem
naudsvnleg eru til a8 standa vid kvaSir
si68sins og krofur 4 sjédinn. er gerdar
voru, ASur en lanveitingarheimildin féll
nidur. halda fullu gildi. Stjérninni er
heimilt a¥ akveda med samhliéda at-
kvedum. a8 68rum akvedum samninegs
bhessa skuli ekki vera beitt 4 pessu tima-
bili.
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issued by the Fund, including any

dividend or interest thereon, by

whomsoever held:

i) which discriminates against such
obligation or security solely be-
cause of its origin; or,

ii) if the sole jurisdictional basis for
such taxation is the place or cur-
rency in which it is issued, made
payable or paid, or the location of
any office or place of business
maintained by the Fund.

Section 8.
Representatives and officials.

With respect to privileges and im-
munities:

a) representatives of members to the
Governing Committee and the memb-
ers of the Advisory Board shall be re-
garded as representatives to an organ
of the OECD; and

b) officials of the OECD shall, in respect
of things done or omitted to be done
by them on behalf of the Fund, be
regarded as acting officials of the
OECD.

Section 9.
Waiver of immunity,

The Governing Committee shall have
the right and the dutv to waive anyv
immunitv accorded by this Article in
any case where, in its opinion, the im-
munity would impede the course of
justice and can be waived without
prejudice to the interests of the Fund.

ARTICLE XVIII
PERIOD FOLLOWING LAPSE OF
LENDING AUTHORITY

During the period after lapse of auth-
oritv to make loans referred to in Article
V. Section 1, and bhefore liquidation of
the Fund, all provisions of this Agree-
ment necessary for the purpose of meet-
ing all obligations of and claims on the
Fund contracted prior to the lapse of
anthoritv to make loans shall remain
in force. The Governing Committee mav
decide. by a unanimous vote, that any
other provision of this Agreement shall
not he applied during this period.



XIX. KAFLI
SJOPSSLIT

1. gr.
Dagsetning sj6dsslita.

Eftir a8 heimild sj63sins til lanveitinga
rennur ut, skal sj6durinn halda aram ad
vera til panga® til hann hefur innt af
hendi allar kva8ir sinar gagnvart pridju
adilum og sidasta endurgreidsla af lan-
veitinga hefur falli8 i gjalddaga. Pa skal
leysa sj68inn upp, nema stjérnin akvedi
annal med 70 hundradshluta meirihluta.

2. gr.
Reglur um sjédsslit.

Daginn, sem sj68sslit fara fram, skulu
cignir og skuldir sj68sins vera gerdar
upp eftir svofelldum reglum:

a) Inneign & reikningi, sem visad er {il
i XV. kafla, skal deila ut me3al a¥il-
anna, eftir bvi sem beir hafa kréfur
samkveemt XIII. kafla, i hlutfalli vi
beer krofur. Afganginum, ef einhver er.
skal deila 1t til aSilanna i hlutfalli
vi§ kvéta beirra, b6 bannig, ad engu
skal deila ut til a8ila, sem er i skuld
vi§ sjodinn.

h) Sérhver utistandandi krafa 4 eda skuld
vi§ sjiéfinn af adilum vegna endur-
greislu héfulstdls eSa greifslu vaxta,
cem ekki var innt af hendi til si68s-
ins 4 gjalddaga. svo og allar kréfur
og kvad®ir adila, sem ver8a til sam-
kveemt 1.. 2., 4. og 5. gr. XIII Xkafla,
skuln vmreiknaBar i SDR, sén bheer
i oialddevri, &4 gengi dagsins milli
viSkomandi gialdevris og SDR. Skulh
bar felldar nidur. en 1 stainn koma
tvihliia krofur og skuldir. sem reikn-
a8ar skulu 4 eftirfarandi hatt:

1) sérhver a®ili skal skulda sér-
hverium hinna afilanna, er eiga
krofu 4 sjé68inn, 4 tvihlida grund-
velli, sem jafngildir bvi broti
kréfunnar, sem er jafnt bvi broti
kvaétans hid fvrsta a¥ila af 5llum
kvdtum adilanna; og
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ARTICLE XIX
LIQUIDATION

Section 1.
Date of liquidation.

Following the lapse of authority for
the Fund to grant loans, the Fund shall
remain in existence until it has dis-
charged all its obligations to third parties
and the last repayment of any loan
made by it has fallen due. At that time,
the Fund shall be liquidated unless the
Governing Committee decides otherwise
by a 70 per cent majority.

Section 2.
Liquidation procedures.

At the date of liquidation the Fund’s
assets and liabilities shall be liquidated
in accordance with the following rules:
a) Any balance in the account referred

to in Article XV shall be distributed
among the members which have
claims pursuant to Article XIII, in
proportion to those claims. Any sum
remaining in the account after the
foregoing distribution shall be distri-
buted to all members in proportion
to quotas, provided that no distri-
bution shall be made to a member
that has an outstanding financial
obligation to the Fund.

b) Any outstanding claims on, or obli-
gations to the Fund of members in
respect of repayment of principal
and payments of interest not made
to the Fund on the due date and
all claims or obligations of members
arising under Sections 1, 2, 4 and 5
of Article XIII shall, if denomina-
ted in a currency, be converted into
SDR at the current value of the curr-
ency in terms of SDR and shall be
cancelled and replaced by bilateral
claims and debts calculated as foll-
OWS:

1) each member shall have a bila-
teral debt to each of the members
which has a claim on the Fund,
cauivalent to that fraction of that
claim which is equal to the fract-
ion which the quota of the first
member represents of the sum of
the quotas of all members; and



ii) sérhver abili, sem er i skuld vi§
sjodinn, skal vera i skuld vi¥ sér-
hvern hinna a8ilanna & tvihli&a
grundvelli, sem jafngildir pvi
broti skuldarinnar, sem er jofn
bvi broti kvétans hja sidarnefnda
afilanum af 6llum kvotum adil-
anna.

¢) Sérhver o6lokin upph=d, sem upp kem-
ur samkvemt 7. gr. (b) XIIL Kkafla,
skal felld niSur, en i stadinn kemur
tvihliSa krafa 4 eda skuld til adilans,
sem upptokin ad hinni d6loknu upp-
hae® var ad finna hja.

Deaer tvihlisa skuldir, sem verda til
samkvaemt staflid (b) og (¢) Dpess-
arar greinar, skulu bera vexti og skulu
endurgreidast eftir skilmalum, sem
um semst milli tvihlida aS&ilanna.
Slikir  skilmalar skulu innihalda
akvedi um gjaldeyri skuldarinnar,
sé um skuldir samkvemt staflis (bh)
a8 rada.

d)

XX. KAFLI
TULKUN

Sérhverju vafaatridi um tdlkun dkvaeda
samnings bessa, er kann a¥ risa milli
afila og sj68sins eBa milli adilanna, skal
visa& til sérstakrar nefndar, skipadri
brem sérfraedingum tilnefndum af stjérn-
inni samkvemt tilldgu formanns hennar.
SkoSun meirihluta sérfredinsanefndar-
innar skal sambykkt af stjérninni, nema
stidrnin 4kvedi annad.

XXI. KAFLI
BREYTINGAR

Stidrninni er heimilt ad gera tillogur
um breviingar 4 samningi bessum me8
einréma sambvkki a®ila. er greifa at-
kve8i. Skilvr&i fvrir e<ildist6ku breyt-
inca skuln tekin fram i tillézum stiérn-
arinnar, bar sem teki& er tillit til a®il-
annn, er burfa a¥ fara eftir eigin stjérn-
arskrarakvaedum.

33

ii) each member which has an obli-
gation to the Fund shall have a
bilteral debt to each of the other
members, equivalent to that frac-
tion of that obligation to the Fund
which is equal to the fraction
which the quota of the Ilatter
memntber represents of the sum
of the quotas of all the members.

¢) Any unsettled amount arising under
Section 7(b) of Article XIII shall
be cancelled and replaced by a bila-
teral claim on, or debt to, the member
in respect of which the unsettled
amount arose.

The bilateral debts arising under
paragraphs (b) and (c¢) of this Sec-
tion shall bear interest and shall be
repaid on terms and conditions to
be agreed between the bilateral parties.
Such terms and conditions shall, in
the case of debts arising under para-
graph (b). include the denomination
of the debt.

d)

ARTICLE XX
INTERPRETATION

Any question of interpretation of the
provisions of this Agreement, arising
between any member and the Fund, or
between members, shall be referred to
an ad hoc committee of three experts
designated by the Governing Committee
upon the proposal of its Chairman. The
opinion of the majority of the ad hoc
committee shall be accepted by the Gov-
erning Committee, unless the Governing
Committee decides otherwise.

ARTICLE XXI
AMENDMENT

The Governing Committee may pro-
nose amendments to this Agreement by
unanimous decision of the members
voting. The conditions for entry into
force of an amendment shall be specified
in the proposal of the Governing Com-
mittee, making vrovision for members
to comply with their constitutional
procedures.



XXII. KAFLI
FRAMFYLGD SAMNINGSINS

Sérhver a®ili skal gera pad, sem naud-
synlegt er, bar me® talid a8 afla naub-
synlegra lagaheimilda, til framfylgdar
samningi bessum. Hver a®ili skal sér-
staklega hafa uppfyllt 611 skilyr8i til ad
standa vi§ kva®ir sinar i samraemi vid
filkvnningun fra sjodnum samkvemt VII.
og XIIL kafla, begar samningurinn geng-
ur i gildi gagnvart peim a8ila, me8 pvi
a8 hafa aflad sér allra lagalegra og
annarra heimilda, er gera mégulegar
tafarlausar greidslur til sj68sins. Skal
adilinn tilkvnna sjédnum par a¥ latandi.

XXIII. KAFLI
LOKAAKVEDI

1. gr.
Undirritun.

Samningur bessi skal liggja frammi
til undirritunar fyrir sérhvert a@ildar-
riki OECD fra 9. april til 31. mai 1975,
UIndicvritun skal had fullgildingu, stadfest-
ineu eda sambykki undirritunara&ilanna.

2. gr.
Gildistaka.

a) Samningur pessi skal taka gildi fvrir
viskomandi a®&ildarriki a tiunda desi
eftir a8 bau abildarriki, sem hafa
minnst 90 hundradshluta kvétanna.
eftir a8 hafa upnfvlilt eigin stiérnar-
skrardkvedi og eftir a8 hafa nupn-
follit skilvrdi XXJI1. kafla, hafa af-
hent a@alritara OECD tilkvnningn mn
fullsildingn. stadfestingu e8a sam-
bvkki e&a tilkvnrningu bes< efnis. 28
bau fallist A ad vera skuldbudin
<amningi bessum.

h) Ef skilvrdi staflids (a) bessarar grein-
ar hafa ekki veri® upnfvllt, en ekki
feorri  en fimmtan  riki med 60
hundradchluta kvétanna hid miinnsta
hafa Iagt fram tilkvnningn vm full-

ARTICLE XXII
IMPLEMENTATION OF THE

AGREEMENT
Each member shall take the necessary
measures, inclnding any necessary

legislative measures, to implement this
Agreement. In particular, each member,
upon entry into force of this Agreement
for that member, shall have fulfilled all
requirements to meet its obligations in
accordance with a notice or instruction
from the Fund under Article VII or
Article XTI, by having taken all neces-
sary legislative or other action that
would permit immediate payment to the
Fund and shall inform the Fund accor-
dingly.

ARTICLE XXIII
FINAL PROVISIONS

Section 1.
Signature.

This Agreement shall be open for
signature by any Member countrv of the
OECD at the headquarters of the OECD
from 9th Avril until 31st May, 1975.
Signatures shall be snbject to ratifica-
tion. accentance or approval by the signa-
tory countries,

Section 2.
Entry into force.

a) On the tenth day following the day
on which Member countries of the
OECD holding at least 90 per cent
of the auotas, having complied with
constitntional procedures and having
fulfilled the requirments under
Article XXIT, have deposited with the
Secretarv-General of the OECD an
instroment of vatification. acceptance
or apnroval, or a notification of con-
sent to be bound, this Asreement
shall enter into force for such Memb-
er countries.

Hh) If the conditions of parvagraph (a)
of *his Section hove not heen ful-
filled. but at least fifteen Member
countries of the OECTY holdin aof
Teost 60 per cent of the quotas have



gildingu, stadfestingu eda sampykki
eda tilkynningu bess efnis, a8 pau
fallist 4 a8 vera skuldbundin samn-
ingi bessum, mega bessi riki akveda
med einréma sampykki, a¥ samning-
ur bessi taki gildi fyrir pau sjalf.

3. gr.
Efndir eftir gildistoku.

Eftir a8 samningur bessi hefur tekid
gildi samkvaemt staflidum (a) og (b) i
2. grein bessa kafla:

a) Fyrir sérhvert a@ildarriki, er afhend-
ir tilkynningu um fullgildingu, stad-
festingu e®a sampykki e&a tilkynn-
ingu bess efnis, a8 pal fallist 4 ad
vera skuldbundid samningnum, skal
samningur bessi taka gildi a4 tiunda
degi, eftir ad tilkynningin hefur veri
afhent svo framarlega sem slik til-
kvnning er 16g8 fram innan tolf man-
a8a cftir undirskrift samnings bessa.
Stjornin skal i samradi vis hvert slikt
riki ganga fra skilvrdum i sambandi
vi§ fiarhagslegar skuldbindingar eda
krofur vegna lana, er sj6durinn kann
ad hafa veitt.

h) Afildarriki OECD mega gerast a8ilar
a8 samningi bessum siSar en t6lf
manudum eftir lokadag til undirrit-
vnar. i samreemi vi§ skilmala, er
stiornin kann a® setja.

4, gr.
Tilkynning.

A8alritari OECD skal tilkynna a&ild-
arrikium OECD hveriu sinni, er tilkvnn-
ine berst nm fullgildingu. stadfestingn.
srmbvkki og tilkvnningu bess efnis, ad
vikomandi riki fallist &4 a8 vera skuld-
biindid samkvaemt samningi bessum, svo
ac 1m egildistdku samnings bessa e8a um
brevtinear 4 honum.

5. gr.
Gildir textar.

Fromrit samnings bessa. sem er iafn-
gildur & ensku, frénsku, p¥sku, itolskmn,
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deposited an instrument of ratifi-
cation, acceptance or approval, or a
notification of consent to be bound,
such Member countries may decide,
by wunanimous agreement, to bring
this Agreement into force for them-
selves.

Section 3.
Adherence after entry into force.

After the entry into force of this Agree-
ment in accordance with paragraphs (a)
or (b) of Section 2 of this Article:

a) For each Signatory country which
deposits an instrument of ratification,
acceptance or approval, or a notifi-
cation of consent to be bound, within
twelve months from the closing date
for signature, this Agreement shall
enter into force for that country on
the tenth day following the dayv of
deposit. The Governing Committec
shall establish, in agreement with
each such country, conditions regard-
ing anyv financial obligations or claims
associated with whatever loans the
Fund mayv have made.

h) Member countries of the OECD mav
hecome parties to this Agreement
later than twelve months after the
closing date for signature, in accor-
dance with such terms and conditions
as mav bhe established bv the Govern-
ine Committee.

Section 4.
Notification.

The Secretarv-General of the OECD
shall notifv all Member countries of the
OFCD of the deposit of each instrument
of ratification. accentance, apnroval or
accession, or a notification of consent
to bo hotnd. and of the entrv into force
of this Agreement or any amendment
thereto.

Section 5.
Authentic texts.

of this Asreement of
English, French, German.

The orginal
which the



japonsku, hollensku og spénsku skal vera
i vorslu adalritara OECD. Stadfest afrit
skal afhent hverjum a®%ila af a®alritara
OECD.

Italian, Japanese, Netherlands and
Spanish texts are equally authentic, shall
be deposited with the Secretary-General
of the OECD, and a certified copy thereof
shall be furnished by him to each Member
country of the OECD.

Vidauki.
KVOTAR SAMKVZEMT III. KAFLA
SAMNINGS PESSA

Upph.
i millj.

Adilar SDR
Astralia ....... ... ... ... ... 300
Austurriki . .................... 200
Belgia ......... ..ot 480
Kanada ........................ 840
Danmérk ................... ... 240
Finnland ...................... 160
Frakkland ..................... 1700
Sambandslydveldis Pyskaland .. 2500
Grikkland .... ................ 120
fsland .......... ... .. ... ..... 20
frland ....... ... ... ... ... ... ... 120
ftalia ............... .. .ol 1400
Japan ... .. ..ol 2340
Luxemborg ..................... 20
Holland ...............cccuun. 600
Nyja Sjaland ................... 160
Noregur .......coevviveennnnnn. 200
Portigal ....................... 120
Spann ......... ... . ... 500
Svibjéd ... 300
SVISS it e 400
Tyrkland ...................... 120
Stéra Bretland ................. 1600
Bandarikin .................... 5 560
20 000
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