TXEAIO NOMOY

«Kopwon Tng Tpononoinqng Twv ApdBpwv Tupguwviag TOU
Aigbvoig NopiopaTIKoU Tapeiov yia TN Sicipuvon TG ETTEVOUTIKIG

appodidéTnTag auToU.

ApOpo TTPWTO

Kupveral Kai £XEl TAVAOXU, Trou opilel To GpBpo 28 Tapdypagog 1 Tou
Tuvrdypatog, n Tpotromoinon  Twv ApBpwv Zupg@uwviag ToU Aigbvoug
Nopioparikou Tapeiou yia T BIEUPUVOT) THG ETTEVOUTIKIG apjpoél()mmg autou,
Trou UIoBETABNKE HE TNV ATrOpach No 63-3/2008 Tou ZupBouAiou AIOIKNTGWV
Tou AiBvouc NopioparikoU Tapeiou, T0 Keievo Tng oTroiag o€ TPWTOTUTIO
otV ayyAikr) YMDOOQ Kal OE PETAPPAOT OTHY eMnviki} €Xel WG E8NG:



under Article XXV1, Section 2(b)."*

Tequested that on his yfalf the Secretary of the Fund should bring '
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. ¥ Such members cannot participate in the
_ the total number of members for that purpose (gxe€
* unanimous acceptance by all members, 0 irt'the
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19. Special considerations apply to members whose voting ﬁghts have been suspended '

éntains the text of a Resolution, to which is it 4 the text A,' 7'?(,,;,
discussed above. The Chairman of the Bogc of Govemors has J

/r./ before the Board of Govemors for its app
offacretary is transmitting this Report to : %ard of Govemnors.
fhe judgment of the Executive Board, andgrtic
‘completion of the amendment process, J3 i _ v
Govefnors should not be postponed until the @ regular meeting of the Bogsll

‘warrant the calling of a special meeting g#fife Board. For this reason, th ecutive Board, =
pursuant to Section 13 of the By-Lawg/réquests Govemnors to vote :/". meeting. To be
valid; votes must be received at thgsez of the Fund before 6:00 ./.«:‘ ~'Washington time, on
May 5, 2008. The Resolution il be adopted if replies are recg &fed from a majority of the
Govemors exercising not e3¢ than two-thirds of the total votifig power, and if a majority of
A the Resolution. The Resolution must be voted on as a whole.

21.

PaReEY. RESOLUTION

WHEREAS the International Monetary and Financial Committee has asked the
Executive Board to develop specific proposals for a new income model and a new :
iture framework by the time of the 2008 Spring Meeting of the International Monetary

- and Financial Committee, and the Executive Board has put forward such a proposal; and

WHEREAS the implemehtation of certain aspects of this proposal requires an

. amendment of the Articles of Agreement and the Executive Board has proposed and

recommended that the Board of Governors approve such an amendment, and has prepared a

’ Repononthesame;and

' WHEREAS the Chairman of the Board of Govemors has requested the Secretary of

 the Fund to bring the proposal of the Executive. Board before the Board of Govemors; and

WHEREAS the Report of the Executive Board setting forth its proposal has been

" submitied to the Board of Govemors by the Secretay of the Fund; and
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WHEREAS the Executive Board has requested the Board of Govemors to vote on the -

" following Resolution without meeting, pursuant to Section 13 of the By-Laws of the Fund;

NOW, THEREFORE, the Board of Govemnors, noting the recommendation and the -

" gaid Report of the Executive Board, hercby RESOLVES that:

1. The proposed antendment of the Articles of Agreement of the International

" Monetary Fund (Proposed Amendment of the Articles of Agreement of the International

Monetary Fund to Expand the Investment Authority of the Intemational Monetary Fund) that

' is attached to this Resolution is approved.

2. The Secretary of the Fund is directed to ask all members of the Fund, by -
circular letter, telegram or other rapid means of communication, whether they accept, in
accordance with the provisions of Article XXVIII of the Articles, the Proposed Amendment
of the Articles of Agreement of the Intemnational Monetary Fund to Expand the Investment

Authority of the International Monetary Fund.

3. The communication to be sent to all members in accordance with 2 above

- shall specify that the Proposed Amendment of the Articles of Agreement of the International

Monetary Fund to Expand the Investment Authority of the Intemational Monetary Fund shall
enter into force for all members as Qf the date on which the Fund certifies, by a formal

. communication addressed to all members, that three-fifths of the members, having

eighty-five percent of the total voting power, have accepted the Proposed Amendment of the
Articles of Agreement of the International Monetary Fund to Expand the Investment
Authority of the International Monetary Fund. ‘
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B PROPOSED AMENDMENT OF THE ARTICLES OF AGREEMENT OF THE INTERNATIONAL

MONETARY FUND TO EXPAND THE INVESTMENT AUTHORITY
OF THE INTERNATIONAL MONETARY FUND '

" ‘The Govermnments on whose behalf the pmmt Agreement is signed agree as follows:

1. Thetext of Article XIL Section 6(f)ii) shall bé amended to read as
follows: - e ,

“(iii) The Fund may usea member’s currency held in the Investment
Account for investment as it may determine, in accordance with rules and regulations
- adopted by the Fund by a seventy percent majority of the total voting power. The
" rules and regulations adopted pursuant to this provision shall be consistent with (vii),
© - (viii), and (ix) below.” : o o

2. The text of Article XII, Section 6(E)(vi) shall be amended to read as
follows:

: “(vi) The Investment Account shall be terminated in the event of liquidation
of the Fund and may be terminated, or the amount of the investment may be reduced,

prior to liquidation of the Fund by a seventy percent majority of the total voting
power.” _

3. The text of Article V, Section 12(h) shall be amended to read as
follows: ‘ :

“(h) Pending uses specified under (f) above, the Fund may use a member’s
currency held in the Special Disbursement Account for investment as it may
determine, in accordance with rules and regulations adopted by the Fund by a seventy

 percent majority of the total voting power. The income of investment and interest

received under (£Xi1) above shall be placed in the Special Disbursement Account.”

4 A new Article V, Sectioh 12(k) shall be added to the Articles to read
as follows: ' '

“(k) 'Whenever under (c) above the Fund sells gold acquired by it after the -
date of the second amendment of this Agreement, an amount of the proceeds
equivalent to the acquisition price of the gold shall be placed in the General
Resources Account, and any excess shall be placed in the Investment Account for use
pursuant to the provisions of Article X11, Section &(f). If any gold acquired by the
Fund after the date of the second amendment of this Agreement is sold after April 7,
2008 but prior to the date of entry into force of this provision, then, upon theentry .
into force of this provision, and notwithstanding the limit set forth in Article X1I, .
Section 6(f)(i), the Fund shall transfer to the Investment Account from the General
Resources Account an amount equal to the proceeds of such sale less (i) the

“acquisition price of the gold sold, and (ii) any amount of such proceeds in excess of
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the acquisition price that may have already been transferred to the Investment
~ Account prior to the date of entry into force of this provision.” :
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Amrégaon api. 63-3

EMEIAH, n Aibviig Nopioparki Kat XpnuaromoTwrnky Emrpotm {Amoe ard 10
ExreAcoTixé ZupBoUMo va utroBaher OUYKEKPIMEVEG TTPOTACEI YIO Eva véo TTpoTUTIO
£a6dwv Kkai éva véo TrAaicio Samraviov, EYKaipwe yia TV eapivii ouvodo Tou 2008 mg¢
AiBvoug Nopioparikig - Kai XpnuaromoTwikig Emrpomig Kkt 1o EKtEAeoTKG
TupBouAio UTIEBAAE TV TpéTACn aUTH KaI, v

ENEIAH ntq»appovrj OpICPEVWV OTpEIWV TG TTPGTAONG QUTHS aTTQITEl TPOTTOTTOINCN TWV .
ApBpwv TS ZupQwviag kai 70 EXTEACOTIKO ZUBBOUAIO TIPOTEIVE! KGI CUVICTA TNV éykpion
1rg TpOTTOTTOINCTS AUTHG aTTo TO ZupBoUAIo Twv AloIKnTWV Kai ETOILACE ‘ExOeon. €mi TOU-

- Qéparog Ka,

ENEIAH, o Mpoedpog Tou ZupBouhiou Twv Awimnb_v ZfTnoe amé Tov Mpapparea Tou
Tapgiou va utToBdAer Tnv TTpéracnh Tou ExteAeoTikou TupBouliou o10 ZUPBOUMIO TWV
AloxnTwv Ka, :

EMEIAH, n Ex6eon Tou. ExteAeomkol TupBouhiou, aTnV . oTToia TreplhauBaveral n
TrpbéTact Tou, UTTEBARBN amrd Tov Mpapparéa rou Tapeiou oTo SupBoUAio TwV AlOIKNTWY

Kal,

EMEIAH To ExteAeoTikG ZupBoUAIo {fitnoe aTmé 10 ZupBoUAio Twy AloiKnTWY va yneioel
Vv Amégacrn TTou axkoAoubkl XWpiG va OUVEABE), oUPQWVA PE TO EdGagio 13 Twv
Kavévwy Aeiroupyiag Tou Tapeiou Ko, '

MA TOYZ ANQTEPQ AOTOYZ, 1o ZupBouhio Twv AoikATOV, AapBdvovrag utr 6yn T
ouotaon xai TV avwiépw ExBeon Tou. EkteAeoTiKOU SUMBOUAiou, HE TO TTOPOV

ANCSAIIZE! 76 GKOAOUDG.

1. Eyxpiverat n TPOTEIVOPEVN 1potrotroinon Twv ApBpwv TAS Tupwviag - Tou
AigBvoug Nopioparikol Tapeiou (Npotewvodpevn Tpotromoinon TwWV ApBpwv TG
Tupgpuwviag Tou Aiebvolg NopioparkoU Tapeiou yia Aigipuvon g
EmevOurikiig Appodidtnrag tou Aibvoug  Nopiopartikou Tapciou) n orroia
Trpocapraral oy Tapovca ATroQaon. v

2. O lpapparéag Tou Tapeiov eVIEAAETOI VO EPWTIOEI PE ETOTOAN, Aeypdonua
GMo péoo Taxeiag emkovwviag, 6Aa Ta péAn Tou Tapeiou eGv amodEXOVTaN,
oopeuwva pe 75 diarageig Tou ApBpou XXVl T Tupguviag, TNV Mporevéuevn -
Tporrorroinon Twv ApBpwv e Supewviag Tou AicBvolug Nopioparixou Tapeiou
yia ) Aievpuvon ™mg Emrevbumkig Appodiétnrag Tou AigBvoig Nopioparmkol -

- - Tapeiov. ’

3. H avaxoivwon Trou 8a oTaAel oe 6Aa Ta péEAN, oOpQWVa pE TV Trapdypago 2,
avwrépw, Ba Sieukpiviler 6m, N Mporevdpevn Tpowotroinon Twv ApBpwv BS
Tuppuwviag Tou AieBvoug Nopnoparikov Tapeiou yia 1 Aievpuvon g
Emevdunikiig Appodiomrag Tou AiBvoug Nopoparkou Tapeiou, Oa 1e0¢l ot 10XV
yia 6Aa 1a péAn amé v nuepopnvia kard mv orroia 1o Tapefo Oa emBeparioel,
pe emionpn avakoivwaorn ameuBuvépevn ot 6Aa Ta péAn om Ta Tpia TTEUTTIA TWV
HEAWV TTOU QVTITTPOCWTEJOUV TO oyd6vIa TIEVTE TOIG EKOTO TNG OUVONKIG
Suvapng wrigou Exouv arodexBei v MpoTeEIvOpEvn Tpotromoinon yia ™
Aicvpuvon g ETevOUTIKAS Appodiétnrag Tou AieBvoig Nopioparikol Tapeiou.



Mporevépevn Tporromoinon nbv ApBpwv TG Iuﬂtpwviag Tou AieBvoug Nopiopamkoy
Tapeiou yia T Aivpuvon Tng EmeviuTikig AppodidTnTag Tou AleBvoug Nopiopartkoy
' Tapeiov '

'du KuBepvrioelg € ovoparog Twv oTroiwy uTroypdgerar i Trapouca  Zupguwvia,
_ oUpewWvnoav Ta axé)\ouea:‘ -

1 Tb KsipsVo Tou ApBpou XlI, Edagio 6 (o1) () Tpofronooeircn wg e€ng:

«(m) To Tapeio prropei va xpnoipomoiel  vopiopa  péAoug, TNPOUUEVO CTOV
Aoyapiaopd Emevduoewv, Tpog emévduon, Katd: TV Kpion TOU, OUHQWVA ME -
xavéveg Trou utoBetodviar amé 1o Tapeio pe mAcioyn@ia eBBOUAVIA TOIG EKATO TG
* ouvohikrig dovapng yrigou. O kavoveg Trou: UloBETOUVTOI CURPWVA HE TNV Trapovoa
BiGTagn Ba Tpémer va ouvadouv pe Ta edG@Ia {wi), (vin) ko (1X), KOTWTEPW. '

2. Tokeipevo Tou ApBpou Xli, Edagio 6 (o) (Vi) Tporrotroigital wg e§A¢:

«(vi) O Aoyapiaopog Emevdioewv TepuaTidETal O TEPITITWON £KKaBAapiong Tou
Tapeiou kai PTTopEi va TEPUATIOBE rj To TT00S THG emrévduong pTropei va Pelwdei, Tpiv
amé v exkabdapion Tou Tapeiou, {E mAsiopngia eRBoprvIa TOIG EKATO TNG
GUVOAIKIG duvaung yrgou.» :

3. To keipevo Tou ApBpou V, eddgio 12 (n) TpoTroTroEiTal W £8G:

«(n) Ev avapovr Twv XpNOILOTIOCEWY TULQWVa PE TO edagio (oT), avwTEpw, T0
Tapeio prropei va xpnoigoTroijoer  vopioua péhoug, Tnpoupevo otov  EidIKG
Aoyapiaopd EKTapiEUOEWY, TTPOG ETTEVDUOM, KaTd TNV Kpion Tou, CUMPWVA UE
KGvOvey IOU UIOBETOUVTOl OTTO TO | OED PE TAcloyn@ia eBBOUAVTA TOIG EKATS TNG
ouvolikiig Suvaung yrigou. To €106dnua amé v emévduan Kai ol TéKol Tou
gioempayBnoav oopgpwva pe To eddeio (o) (W), avwTépw, ToTToBeToUVTal aTov EISIKG
Aoyapiaopé Exrapie0oewy.» '

4. ﬁpomieeTal véo ApBpo V, Eddgio 12 (k) Tou onoiou T0 KEeipEVO EXEl WG EGAG:

«(x) Omote, obpgwva pe 10 £8dpio (y), avwrépw, 10 Tapeio TTWAEN Xpuad TTov
amékoe pETG TV nuepopnvia g Seurepng TpOTTOMOINONG TG Trdpouong . -
Suppwviag, TTood Tou TPoIoVTIOS amd TV TTWANON oo pe TV TP OTOKTNONG TOU
Xpuoou Toro@ereitar otov Aoyapiaopéd Fevikiv Mépwv xai, TUXOV TTAEGVAOHA, OTOV .
Aoyapiaopé EtrevBioewv TPoKeipévou va XprioiotromBel cUMPWVA UE TIG Siardagerg -
Tou ApBpou XII, ESagio 6 (0T). Ze TepiTrTwon Tou, Xpuoog,Tou aoxTienke amd 1o
Tapeio perd Ty nuepopnvia Tng SeUTEPNG TPOTTOTTOINONS TS TapoUong CUHPVIaG, -
TTWANBEl perd Tnv. 7" AmrpiAiou 2008 aAAG Trpiv amré T 8éon ot 10XV TG TTapovoag
Sidragng, pe T Béon o€ 10U TG TTapovoag didragng Kai, MpoupEvou Tou Opiou TTou
kaBopileral oTo ApBpo XlI, Eddgio 6 (oT) (v), T0 Tapeio peragéper orov Aoyapiaopo
ErmrevBioewv amd Tov Aoyapiacud Eibikwv MNépwv mood foo pe 10 TIpOIéV NG
TWANong autig peiov (1) TV TIWA aITOKTONG. TOU XpuooU TTou ETwAReN kai, (1)
OTToI03ATTOTE TTO00 TOU TTPOIGVTOG aUTOU TTOU urepBaiver TV TR aToKTRONG KOt £xel
. RBn peragepBel otov Aoyapiaopd ErrevBuoewy Tpiv aird Tn Béon o€ 10X0 TG
_ TrapoUcag Sidragng.» - ' . ‘
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ApBpo delTepo

H 10%0¢ Tou vOpoU autol apxilel amd T Snpooieuon Tou o1V Egnuepida mg KuBepviioewg kat TS
TpomoToinong  Twv GpBpwyv TG TUpQViag TIOU  KUpWVETal ané v olokAjpwon  TWV
TipoliToBEcEwV ToU GpBpou XXVl ¢ Zupgwviag 100 AigBvolc NopiopaTikod Tapeiou.
(N.1086/1980, PEK,256 AI7.11.1980)

noiva, A OvtarBriou 2008
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