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period more than one-tenth of the Fund's excess holdings of its currency at the date of
withdrawal plus further acquisitions of the currency during such half-yearly period. If the
withdrawing member does not fulfill this obligation, the Fund may in an orderly manner
liquidate in any market, the amount of currency which should have been redeemed.

5. Any member desiring to obtain the currency of a member which has withdrawn
shall acquire it by purchase from the Fund, to the extent that such member has access
to the resources of the Fund and that such currency is available under 4 above.

6. The withdrawing member guarantees the unrestricted use at all times of the
currency disposed of under 4 and 5 above for the purchase of goods or for payment of
sums due to it or to persons within its territories. It shall compensate the Fund for any
loss resulting from the difference between the par value of its currency on the date of
withdrawal and the value realized by the Fund on disposal under 4 and 5 above..

7. In the event of the Fund going into liquidation under Article XYI, Section 2,
within six months of the date on which the member withdraws, the account between the
Fund and that Government shall be settled in accordance with Article XVI, Section 2,
and Schedule E.

SCHEDULE E.—ADMINISTRATION OF LIQUIDATION
1. In the event of liquidation the liabilities of the Fund, other than the repayment

of subscriptions, shall have priority in the distribution of the assets of the Fund. In
meeting each such liability the Fund shall use its assets in the following order:—

(a) The currency in which the liability is payable:
(b) Gold:
(c) All other currencies in proportion, so far as may be practicable, to the

quotas of the members.
2. After the discharge of the Fund's liabilities in accordance with 1 above, the balance

of the Fund's assets shall be distributed and apportioned as follows: —

(a) The Fund shall distribute its holdings of gold among the members whose
currencies are held by the Fund in amounts less than their quotas. These
members shall share the gold so distributed in the proportions of the
amounts by which their quotas exceed the Fund's holdings of their
currencies:

(b) The Fund shall distribute to each member one-half the Fund's holdings of
its currency but such distribution shall not exceed 50 per cent, •of' its
quota:

(c) The Fund shall apportion the remainder of its holdings of each currency
among all the members in proportion to the amounts due to each member
after the distributions under (a) and (b) above.

3. Each member shall redeem the holdings of its currency apportioned to other
members under 2 (c) above, and shall agree with the Fund within three months after a
decision to liquidate upon an orderly procedure for such redemption.

4. If a member has not reached agreement with the Fund within the three-month
period referred to in 3 above, the Fund shall use the currencies of other members
apportioned to that member under 2 (c) above to redeem the currency of that member
apportioned to other members. Each currency apportioned to a member which has not
reached agreement shall be used, so far as possible, to redeem its currency apportioned
to the members which have made agreements with the Fund under 3 above.

5. If a member has reached agreement with the Fund in accordance with 3 above, the
Fund shall use the currencies of other members apportioned to that member Under 2 (e)
above to redeem the currency of that member apportioned to other members which have
made agreements with the Fund under 3 above. Each amount so redeemed shall be
redeemed in the currency of the member to which it was apportioned.

6. After carrying out the preceding paragraphs, the Fund shall pay to each member
the remaining currencies held for its account.

7. Each member whose currency has been distributed to other members under 6 above
shall redeem such currency in gold or, at its option, in the currency of the member request-
ing redemption, or in such other manner as may be agreed between them. If the membersinvolved do not otherwise agree, the member obligated to redeem shall complete
redemption within five years of the date of distribution, but shall not be required to
redeem in any half-yearly period more than one-tenth of the amount distributed to each
oilier member. If the member does not fulfil this obligation, the amount of currency
which should have been redeemed may be liquidated in an orderly manner in any
market.

8. Each member whose currency has been distributed to other members under 6 above
guarantees the unrestricted use of such currency at all times for the purchase of goods
or for payment of sums due to it or to persons in its territories. Each member soobligated agrees to compensate other members for any loss resulting from the difference
between the par value of its currency on the date of the decision to liquidate the Fund
and the value realized by such members on disposal of its currency.
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