TREATY TEXT

Proposed Amendments of the Articles of Agreement of the International
Monetary Fund to Expand the Investment Authority of the International
Monetary Fund

The Governments on whose behalf the present Agreement is signed agree as follows:
1. The text of Article XII, Section 6(f)(iii) currently reads as:

. “(iii) The Fund may invest a member’s currency held in the Investment Account
in marketable obligations of that member or in marketable obligations of
international financial organizations. No investment shall be made without the
concurrence of the member whose currency is used to make the investment. The
Fund shall invest only in obligations denominated in special drawing rights or in
the currency used for investment.”

The text will be amended to read as follows:

. “(iii) The Fund may use a 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.”

2. The text of Article XII, Section 6(f)(vi) currently reads as:

. “(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. The Fund, by a seventy percent majority of the total voting
power, shall adopt rules and regulations regarding administration of the
Investment Account, which shall be consistent with (vii), (viii), and (ix) below.”

The text will 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) currently reads as:

. (h) Pending uses specified under (f) above, the Fund may invest a member’s
currency held in the Special Disbursement Account in marketable obligations of
that member or in marketable obligations of international financial
organizations. The income of investment and interest received under (f) (ii)
above shall be placed in the Special Disbursement Account. No investment shall
be made without the concurrence of the member whose currency is used to
make the investment. The Fund shall invest only in obligations denominated in
special drawing rights or in the currency used for investment.”

The text will 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 (f)(ii) above shall be placed in the Special
Disbursement Account.”

4. A new Article V, Section 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 XII, Section 6(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 the entry into force of this provision, and notwithstanding
the limit set forth in Article XII, Section 6(f)(ii), 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 the acquisition price that may have
already been transferred to the Investment Account prior to the date of entry
into force of this provision.”





