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EETING AT TREASTRY y
Qetoter &, 094C
Present: Keynee, Fobbins, Ople, Baster,

Foberteon, Thompson McAuslerd,
"I.]I. 1 & .:f‘
fhite, Bernetein, Luxford,

Fichardeon, Livesy, Coe, Coben,
Goléenvweicer, Gardrner, Bourneuf

It was decided that & genersl statement cof principles should
d on, and sleo mirutes of thece meetings. Keynes

be BaE:
} g1 -
enid he would dreft & stetement omitting the monetization

of unitae althougl thie concession wae not sccepted by Londcor.
Trey would inecrperute points on which there was some probabil-
ity of sgreement sltbough on some points they would go beyond
whet the U, S, experte had alresdy sgreed to. The Britisk

thirk polieing should begin only after & country has exhausted
two-thirds of its quota but have left it indeterminate In thie

3 T .nf ™

Keynes sugge: tkat 2 member's gold contribution should only
be used by the Fund to obtain the currency of enotler country
if the contributirg country's currency in the Fund exceeds
1504 of ite quots. White objected that we hed already reduced
the gold contributions drastically.

y’—_:‘..‘ 3 tad

White £#1d on exchange retes U, S. willing to allow 10% uni-
leterel snd 107 requiring two day s=nswer. Keynes argued in favor
of instsrt withdrawal. Bernstein said would have to refuse
further drafts on the Fund. Keynes ssid that the period after

e country had been refuced s change in exchange rstes would be
impossible and Eernstein argued that the country would be given
an elternative - perheps exchange control.

Cleyton was opposed to instant withkdrswal and White also. White
sugeecsted might ellow instant withdrawel if also declered the
country in default on its obligaticns. Keynes said this was
impossible, He seid the world wes not resdy to submit to multi-
laterel decicsions on exchange retes.

Goldenweiser suggested that the U. S. mighkt want to withdrsw
instently end would not want to be called in defeult. Whether
three months notice, more or less, does not make a fundamentsl

difference.

White seid he wouldprefer & general power to withdraw without
notice to having it tied up with exchange rates.
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