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Par Value Modification Act, 1972: In line with its
commitment in the Smithsonian Agreement, the United States
devalued the dollar by approximately 8.5% from $35 to $38 per
ounce of gold.

———
AN ACT To provide for a modification in the par value of the dollar, and for other
purposes.
Be it enacted by the Senate and House of Representatives of the United States of
America in Congress assembled,
Section 1. This Act may be cited as the “Par Value Modification Act”.
Sec. 2. The Secretary of the Treasury is hereby authorized and directed to take the
steps necessary to establish a new part value of the dollar of $1 equals one thirtyeighth of a fine troy ounce of gold. When established such par value shall be the
legal standard for defining the relationship of the dollar to gold for the purpose of
issuing gold certificates pursuant to section 14© of the Gold Reserve Act of 1934 (31
U.S.C. 405b).
Sec. 3. The Secretary of the Treasury is authorized and directed to maintain the
value in terms of gold of the holdings of the United States dollars of the
International Monetary Fund, the International Bank for Reconstruction and
Development, the Inter-American Development Bank, the International
Development Association, and the Asian Development Bank to the extent provided
in the articles of agreement of such institutions. There is hereby authorized to be
appropriated, to remain available until expended, such amounts as may be
necessary to provide for such maintenance of value.
Sec. 4. The increase in the value of the gold held by the United States (including
the gold held as security for gold certificates) resulting from the change in the par
value of the dollar authorized by section 2 of this Act shall be covered into the
Treasury as miscellaneous receipt.
———
Source: Statutes at Large of the United States of America 1972, (Washington:
Government Printing Office, 1973), pp. 116-117.

