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Inaugural Meeting
W

March 17, 1c46

CORRiECTION TO oUG(ESTED BY-LAWS OF THEP INTERN.1TIONALL 10IETARY FUND
(Report of the Drafting BSuboo=mttee on By-Laws)

The following errors rocurred in the attachment entitled
"iamendments to tne buggested oy-Laws ouomitted cy Individual
Delegations".

Auendment A to Section l1, "Is submitted by the Represent&-
tive of NorVway.

Amendment C to bect!or 13 w.<s submitted oy the Representa-
tive of Czechoslovakia.
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RZSTRICTED
FUND DOG. 17
BY-LAWS 1

WORLD FUND and BANK
Inaugural Meeting

March 16, 1946

SUGGESTED BY-LA45 OF THE INTENATIONAL MONETABY FUND
(Report of the Drafting Subcommittee on By-Laws)

These By--Laws are adopted under the authority of, and
are intended to be complementary to, the Articles of
Agreement of the International Monetary Fund; and they shall
be construed accordingly. In the event of a conflict between
anything in these By-Laws and any provision or requirement
of the Articles of Agreement, the Articles of Agreement
shall prevail.

Sec. 1. Places of Business

The principal office of the Fund shall be located
within the metropolitan area of Washington, D.C., United
States of America.

The Executive Directors may establish and maintain
a&uncies or branch offices at any place in the territories
of other aembers, whenever it is necessary to do so in order
to facllitate the efficient conduct of the business of the

Sec. 2. 5ank Represented

The Executive Directors are authorized to invite the
International Bank for Reconstruction and Development to
send a representative of the Bank to neetinro of the Board
of Governors and Executive Directors who may participate in
such meetings, but shall have no vote.

'he Executive Directors are authorized to accept invita-
tions from the Bank to send a representative of the Fund to
participate in meetingsc of the Board of Governors or Execu-
tive Directors of the bank.

Sec. 3. Notice of Meetings

The Ysanaging Director shall notify all members of any
meeting of the Board of Governors.

Notice shall be sent to members by telegram or cable
not less than six weeks prior to the date of any meeting,
except that in urgent cases this period may be shortened

· ~to not less than 10 days.

Sec. 4
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Sec. 4. Board Meetings at embers' Request

Special meetings of the Soard shall be calied by the
Directors whenever requested by five mmtmbers cr by members
having one-quarter of the total voting power. Yhenever
any member requests the Executivb Directors to call a special
meeting of the Board, the ianaging Director shall notify
all members of the request together with the reasons
assigned for such request.

Sec. 5. Attendance of Executive Directors

The Exteutive Directors may attend all meetings of the
Board of Governors and may participate in such meetinpge but
an Executive Director shall not be entitled to vote unless
he is also a Governor or an Alternate or is designrted as
a ttmporary alternate,

Sec. 6. Agenda of Board ke*~tir

ihe agenda for the meetin's of the 4oErd of Governors
shall be prepared under the direction of the Executive
iDirectors by Mhe ,,arnging Dlreotor nd shell be trsns-
mitted simultnneously :,rlth th; notice to the mciobt;r re-
quired to be cent uursuant to Section 3.

Additional subjects may be pliced upon the satnda by
any governor or under speclil circurmstances by the ilana&ing
Director at the direction of the Executive DLrectors .ro-
videda notice thereof snhll have been given to the Fund in
writing not less than 7 days prior to the dnte of the
meeting. The anac:jing Director shall Inform the mcmrers
of any such additions to the agende as soon sno possible,
The Board may authorize the placing of any matter upon the
agenda Even though the required notice shall not have been
given.

Sec. ?. Election of Chairman and Vice Chairmnan

At atch annual meeting thc Board of Governors shall
select a Governor to act as Chairman and at least tvo
other oyvrnore to act as Vic, Chairmen until the next
ainual 2eeting.

In the absence of the Chairman the Vice Chairman deig-
ntdy b the Chairm.n shall act in his Place.

Sea. a. Secretary

The Secretary of the Fund shall e1rve as Secretary of
the Board of Governors.

Sec. c. ~ Mlnutsc

The board shall keen a suzm.ary record of its nrocetd-
ings whlch shall be available to all mtabers and which
shall be filed with the ExecutIve 2irpctors for their
guidanoe.

z c. 10. Report of Executive Directors

The Executive Directors shall heve prepnared for pre-
sentation at te annual .eeting of th Boarrd of Governors

an
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an annual report in which shall be ciiscussccd the operations
and policies of the Funo snd ;.hlch shall makc recoommenda-
tior.ns to the board of Covernorc on tht problems confront-
ing the Fund.

ec., i1. VeotIn

Except as othervise specificall y trovidcd in the Arti-
c!ic ot Agri crnt, all decisilons of the Board shall be
maod. by a mnjority of the votes cast. At any nseting the
Chair-an may ascertain the eense of the mEettng in lieu
of a :ormal vote but hs [hall renulre i formal vote upon
the request of any <ovcrnor. 7T.snever a formal vote is
required the written text of the 2otion shall be distributed
to the voting mieicers.

Soc* l2 Proxies

o @rovtrncr or Alternate zay votc at any meatierl by
proxy or by any oth-r :ntthod than in perion, but a iacrbea
masy cake provis!on for the dtsitnati r of a temporary
alternate to vote for t Govwnor at any soard csesion at
v'hlcb the rerularly deal'nated altrinate Is unable to be
present.

oCq. 15. Votlns, r fithourt ketrrt

Whtnever, in the udnt th Ex-,cutlve Directors,
any oction by the F1-7n uist oe taken by ;;h Board of
Gov:rnors whlioh should not be pou tnond until the next
rciulr:r cetinp. of the 3card tmd does not warrnrt the
cal]iin of a sp'cial meeting oa the Board, the Executive
ii'tctori . shll prsent to each > e by rny epid & zsrns
ofi ootuZnicatlon a rction £ubodyin 7 the ircpouecd etion
with a r:iucst for a vote by its governor. Voet e shtell
oe Cast auring soch period asc tie Executive Directors
may pr:8cr it, proveyed that no Soreenoei h:lc vote on
sny su:fch aottilon Until 7 s.ay rafter cesrctch cf the
totion, unless he is notifieJ that the E;-cutzv, >iroctorc

&haYv .- aived this rjquirrncrt. A.t the epIrotioo n of the
perlod )rEscribed frs vot rg, the ExEcutive Dlrcctors shall
recora the recults 2ric the X:iasoIn'. Pir'ctcr shall notify
allJ <;bsrs, if th, replies -:ceivEL do ot i:nclude P
rajorlty of the Govdrnors exercivinr.' a majority cf the total
voting power, the cmotion zhtl1 be conreflcred lo::t.

Sec. 14_. Remuneraion and Ex enses

(a) Governors rnd Alternates shall receive their
actual trarcsport expenses to a.d from the place of meeting
in attendIng meetingc, ard $50 for each night ''hlch
attendance at stuch veetin;'s requires them to spend asway
from their normal nlace of residence, this amount beln2
reduced to $10 for each nliht '..cn accommodation is in-
eluded in the price of transcorttionc.

(b) rending the necessary action beina taken by
members to exempt froii ntional tasxatlon salaries and
allo'iancec pati cut *f the udgaet of the Fund, the

svoernors and the Eeoutive Elrectorv, and their Alternates,
* the Xnsh rg D-i-eotor 'nd the rtaff lmtberc shall be
r-ibcurced by the Fund for the texrs wuinh they are re-
uiPed to cay :s ouch salaries and allowances.

In
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In computing the amount of tax adjustment to be made
with respect to any individual, it shall be presumed for
the purposes of the computation that the income received
from the Fund is his total income. All salary scales and
expense allowances prescribed by this section are stated as
net on the above basic.

(c) The salary of the Managing Director shall be
i30,000 per annum. The Fund shall also pay any reasonable
expenses incurred by the Managing Director in the interest
of the Fund (including travel and transportation expenses
for himself, and expenses for his family, and his personal
effects *n moving once to the seat of the Fund during or
immediately before his term of office and in moving once
from the seat during or immediately after his term of office).
!he terms of contract of the Msnaging Director shall be five
years.

(d) The maximum salary and expense allowonce (includ-
ing housing, entertainment ant all other expenses except
those specified in subsection (e) shall be $17,000 for
Executive Directors and $11J,500 for Alternates, It will
be the duty of each Executive Director and each Alternate
to state how much of these amounts he intends to draw
whether as salary or as expense allowance.

(e) The Executive Directors and their Alternates are
to be reimbursed, in addition, for all reasonable expenses
incurred during absence from the seat of the Fund while on
the designated service of the Fund. They Fsall also be
reimbursed for travel end transportation expenses for
themselves, their families, and their personal effects in
moving once to the seat of the Fund during or immediately
before their terms of office and in moving once from the seat
during or immediately after their terms of office.

(f) Where not specified, it is assumed that the Direc-
tor nod alternate will be a full time Director and ltsernate.
Where it is intended that he shall not devote his full time,
it shall ou so indicated. Where an Executive Director or
Alternate indicates that he intends to devote only part of
his time to the Fund, his remuneration shall be pro-rated on
the basis of a representation by him of the proportion of
his time he has devoted to the interest of the Fund. He may
make such rtpresentetior. each month.

(g) Where an individutl is serving both Fund and Bank,
the aggresate of salary received from both shall not exceed
th* full annual single salary indicated above.

In all cases of salarits or expenses involving dual
offices in the Fundor Eank, or both, the individual af-
fected is entitled to take his choice as to which calary
or expense he elects, but he shall not be entitled to both.

(h) An individual putting forward a claim for reim-
bursement for any expenses incurred by him shall include
therewith a representation thet he has not received and will
not claim reimbursement in respect to those expenses from
any other source.

(1i Secretarlal, staff services, office space, and
other services incidental to the performance of the duties
of the Executive Directors and Alternates shall be provided
by the Fund.

Sec. 16
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Sec5.L Delj g;tion of Autborlty

The Executive Directors are euthorized by the Board
of Govaernors to exeroise all Tte p owers of the Fund Exctpt
those rteserved to the Borrd by Art.cle XII, Section 2(b)
and other provisione of the Articles of Aeremient. The
Executive Directors shall not take any action pursuiant to
powers delegated by the Board of Governors ,,'hch Is inoon-
siotent with any action tsken by the Board.

Sec. 16. Rules and Reuolpticns

The Executive Directors :nrr &uthorized by the Board.
of overnorrs to adopt such rules ant reJulations, includ-
ing Iinsnciol regul.ntio.s, as:&;y Ce necesEary or .p.ro-
prii te to conduct hne business of the Fund. tny rul.. ziner
reatvl-tions so adopted, and any aL~endments zhereof, shall
be subject to ravity: by thi board of Gowvnors at tlteir
next annual nattng.

$%c. 17. Vacant Diroctorshi-s

Whenever a nfw DirLctor must bC EIcted btcaiuse of f
vccvncy requiring an Clction, the znLzlnm Di.cte shall
notify the mcmbers t:to eicctcd the: fornkr r'er ctcr of the
existence of t'h vccancy. te .- Cy convene met=n- of the
Gsvcrnorc o- such cosnrtlrtr &xtlvely for the purpoc tf
electing a ncw Diroctcr; oF he 2y r1:~uCt . nominsti.ons by
mall or tclegraph erd 2onuOct ballots by nail or t rh.
Succcssi;e ballots shall bt cast until one cnf&idat
nQl ;:.jorlty; ctcd nat- zci b:,ilot, ti -........te
witt thie sallIest am:ber oi voter Esall l 5 iroepes from the
neyt cellot,

%htn o ne 1 elsctive alrector is n:lmri, t~i hft*ic of
alternate challa_ be dercd to bc vacant anc 2on eltr'nt te
shil1 be nanmed by thie neely-,iot. dircotor.

ic ..l Adc6.to nel Dlreseers

at lTasot one msonth ufor thy sco;nd and cubseqent
recular 1ictin.s of dirctols, the Lnna.im Director shall
Wnoc fy s!i WIs of: thi w two - berb whott currcncius
helOd by the Fund have bn, on the ;)verang2 over thi preced-
inz tV - 'ars, rducc b-lc" tl~r qtlotas by 5¥c lxGkyst
aosolut niimcunts. He cho,11 state ,'-ethe' 'i' or both
ar, entitled to ponI.t : drctor In accordance wxith Arti-
clI XII, Sec tion 3kc) of th o.rtlcl fs of :rt tnt.

ahtn a .L.byi oscc;ms Entitltd to 2p0oUnt a dirctor
in accordanc with Articl!. XI, SIt 'n (b)(i) aed 3.c)
of the rtlcls of .grecment, t ohull not naticp<t, it
the election of anyl (lrcctor.

Sec. 19. Recresentation of i.eunbtrs 1'ot
2r.tlti~d toi Arooirt Pe Dilrect r

Ah'rvcr S- E :<xcutive D.rcctcr aze to consider a
rtqllueft :d&ac '* or a .. tter -urtlc' t ±f ,ct,-. . +i.ber
n-t cntitltd to a20olnt a dirtctcr, t% h be
Promptly informed in writinf of thL &tte stt for its con-
* sideratioon. 4o final acttion sbtli bc taken bO the £Exc!tive
Directors, nor any question affect'ng the m:mbcr submitted
to the Bocrd of G)vrnors, until the mnmber has been offrcd
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a reasonable opportunity to present its views snd to be
heard at a meeting of the Executive Dirtctore.of which the
member has had reasonable notice. Any member, to elt.cting,
may waive this provision.

Sec. 20. ude tad tudltits

The Executive Directors shall Instruct the Managing
Director to prepare un annuel budret to be prsented to t-rr
for approval. The budget so approvd shall be incorpor&tcz
in the annual rtport to be presented to the Board of
Governors at their annual meetinrg.

The Executive Directors shall have an audit of the
accounts of the Fund nade at least or.nce each year and on
the basis of this aldit shall submit a balance shbet and
a statement of operations of the Fund to the Board of
Governors to b0 con&4dered by thmm at their annutvl zeeti"E.

Seq. 21. ~pl~ohatlin forr hemberehiD

Subject to any special provisiorns thnt may be mpate
for countries litcd. in SchedulL a of the Artlolls of
Agreement, .ny country nny apply for rnzwbership in the
Fund by filing with the Fvnd an anpllcaztion esttinf forth
all relevant facts.

When submitting an applcticn to the BOard of
Governors, the Executive Dirct'rs after consultfation with
the applicant country shri` rtcomncend to the Board the
uamount of the quoto, tbe form of payment, the pnrity of
the currency, cornditons reardln.g exchanges restrictions,
and such other conditions as, in the opinion if the Execu-
tive Directors, the Benrd of Governors may wish to prescribe.

Sc. 22, C uopulsory ithdrawal

Before any member ij required to vithdraw from nemcer-
ship in thi Fund, the matter shall be considered by the
LEecutive Directors w-c chall inform the m. cber in reaso'eble
time of the co:.plaint agaiinist i and allow the member an
adequate opportunity for ctatting its case both orally and
in writing. The Executive Directors shall recoui.:cnd to the
noard of Governors the action they deem appropriate. The
rmember shall be inifcr;td of the :eco~:rdatlon and the
date or which its case will Le considered by the Loard and
shall be given a reasonable ti:en sithIn hlich to present
its case to the Board both orally and in writir. Ainy
mtmber so elEctiongf ,y waive this provision.

;.q. ~_.. Eettlh;eft 'f Dlcsagreem'fents

'he .reident of the International Court of Justics
is prescrlbed as the authority to appoint an umpire w'hen-
ever there arises a dieare:-ientt of the trype referred to in
Article XVIII(c) of the Articlcs of A.trtcIsnt.
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WORLD FUND and BANK
Inaugural Meeting

AMDNDi4ENT& TO TE ST-GGESTED BY-LeWS oUBnITTED
BY IiDIVIDUAL DELEGATIONS

Section 5. Submitted by the Representative of Ecuador

After the words "Executive Director" there should be in-
serted "who are not members of the Board of Governors".

Section S. Submitted by the Representative of Canada

Amend the first paragraph of section 6 to read as fol-
lows:

"The agenda for the meetings of the Board of
Governors shall be prepared under the direction of
the Executive Directors oy the Managing Director
afa shall oe dispatched by telegram, caole or air
mail at the same time as the notice tQ the members
required to be &ent pursuant to Section 3."

Sectiorn 11. Submitted by the Represehtatilve of Czechoslovakia

Except as otherwise specifically provided in the Articles
of Agreement, all decisions of the Board shall be made by a
majority of the votes cast. At any meeting the Chairman may
ascertain the sense of the mneetinvj in lieu of a formal vote
but he shall require a formal vote upon the request of any
governor. t;henever a formal vote is taken thy alternate of
the Ghairman may vote for the member he represents. Whenever
a for:al vote is recuired written text of the motion will be
distributed to the voting members.

Section 13.

a. Submitted by the Repreeantative of Ecuador

after th, first word insert the wor6s "in exceptional

B. ubmnitted by thi Representative of Ecuadcr

~~~~~~~~122 ~Instead
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Instead of Uuntil five days after receiving it" change
to "until the expiration of the period specified in the notifi-
oati'n".

C. Submitted by the Representstive of Ecuador

Wherever, in the judgment of th2 Executive Directors,
an, action by the Ban.e miut be ta.en by the Board of GoQefrno2E

wb'hich sboulu not be postponeC until the next rgular meetina
of thŽ Doard ant does not warrant the callinL of a special

metI2 of the Board, the ExecuLtive Directors shall present to
eaci m-rober cy telegrapn or otherwise a motioQ encodying the
proposed action with a recueet for a vote by its govrnor.
Governors shall be given sufficient time to reply. Motion
shall bt carried within the rcrib tie i li:it by majority
of the overnorsP exercisin mority (unless a cualified

,crity Is r-ouirec. b1 th articl s oft tgreeent f t
totti~ voting coc'sr. Tn Ex*tcutiv DirectctorE vhall record the
rest lts nnd the Prejirt heinll nottfy all m...bers.

D. oubm.lttt d by the Rp-resentutivŽ of Czechoslovakia

Wh-never, in t~ j nt of th< Px-clltivc Directors, any
action by the Bank sust be t:4kn by the Sonrrd of Governort
which shot, i not be -ostpne ur.ntil the next regular meeting
of tie Board. anv oes not .carrar.t th califnl of a special
meetirf: of the Board, th; Executive Directors shall present
to ec±.b..ber b t-l<,rsph or otherwise c. moticn en,.bodying
the prcpoLed acticrn with s rsuesst for a vote by its gov2rnor.
Govsrrncrr cnall b: ziven suf#lcoiut ti.:e to reply. iAtion

cb c:rricd withir ti;< frescribef_ tim lirLit by taloty
of ithe Aovrnor: _o__ sxe -n m-ajority (unl . a <ualified

Xa,}orit~ reuyird o the articlzb of the agreaen t) of the
tot1:, voti.E power. The Executive lircetor shall record the
reuitz and the prsilent ihal notify all mssbcr6.

E. Sub%.;itted by the Repre&istative of Norway

The Coi2.Pttee .::Srber for Norway promoE& the Insertion,
nftc th, first .ord ("Whenever'"), the words: "in exceptional

Sectilfl 1. Sub;mitted by the Repr5a~lntative of Ecuadorc

Tills aiticlE should be clrifisc in ordr that it ,.y be
cle.rly uandrstoo t.h.t th ao:cunt which is to be paiM for
ecsa d,'y ix w!ic'-, t Ov rnoree i en:ed . the bulnss of
tfi- Fun§ It to b: pain to the Governor and to his Alt rn:'.ts or
only to tat on> who is actini as Principal at thz 3onr.

e Atin js.

Section 13. Sub:nlttbdc by the Rprrssntativ v of Ecuador

After the words "budget of th 0 Bank" there chould be
intertec "whici: wiIL be preipard by the kanaginC Director with
tno &pprovL:l of the ExtcutlvG Directors".

I a.&. also of the opinion that whietner in tois article or
in an adit onal on r., thi fol iowir.n shoul- bs added: "the
let.>I representativ- of thV Fund is the ManagIn.g Director or

122
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Mnlrch 16, 1946

Chnnpes made by the Bv-Law draftinw subcomnittee

to the suggested by-laws of the International

Monetary Fund

Preamble: omit second sentence.

Section 1:

S·ctien 2:

Seation 5:

Sction 4:

Section 5:

Sction 6:

0
Section 7:

incorrorate wording suggested by the Committee
on the Siti cnd rpproved by Bcard of Governors.

change in first sentence words "rrranpe with"
to "irvite"l; add second sentence.

change the word "four" to "six" for the notice
to be givcn.

ch:nge order of the sentences beginning
pargr.pk with first one.

ch-nze the words "shEll not vote" to
"an Exccuti'-e Director she11 not be en-
titled to vote unless he is else a
Gove'-nor or an alternrte or is designated
as a tenzorary alteTnhstee Th:se last
seven wores in aocodrnoci with the new
text of Article 12 :nd, the decision Of the
Boe.d of Governo-s on the renort of the
Agendn Com-ittee (Fund Doe. 4, A{:end. 2).

chnrige in first sentence words "included in"
to "transnittd simultaneously with";
second par-zr-oh: strike off the brackets
on thk second anr third lines.

first sentence, add: "at least twe" before
'oth"r o-'ernors";-delete second sentence.
In second pn-aragrah ch.nge: tfirst elected"
to "designrted by the Chairmrn". These
ohrn~ts mde in recoo-dncoe with the provi-
sions in the Charter,

Section lT:e-it the last s itence; add new eentence;
"War.never a rormpl vote is required the
written text of the motion shbl be dis-
tributcd to the "oting members".

12 4 -1-
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Section 12:

Section 13:

Secticn 14:

0
Section 15:

in conformity with the apprcovsl by the
Boara of Governors of he Rerort of the
sgEcnde Committic, add the words: "but
a m.mbeir rry rike :rovision for the
8esignation of a te-morary alternate to
vote frr the ov rnor Pt ;ny Board session
Pt which the reni;l -ly 6cslgrm ated alter-
nate ie unflb'1s to be prsent".

in first srntence, ohmnge: "by tElegruph or
othrwise" to "b- s'y rvpizi means of comn-
munication". fClct. 1rst two scntcnccs
and substitute: "Votes sh 11 be oast during
suc- crriod as th 3xccutirc Directors :n;y
p' cscrl be, provided thut no Cmvv rnor sh,1I
vote on any such notion until 7 days after
d smtch of th motion, tniess he is noti-
fied I4rt tL Bxeoutil, Directors n
wvai-:d tis reauirenrnt. At the expira-
tion o0 tMe perio5 presoricod for ,'ting,

thc zcu.tie Direct-rs s"- 11 -ecor, tte
rasults -d the I,,r;agng f Dlrcctor shall
not'fy ril re*mbcrs :if the replies re-
cei-cd- do not lnuac7u:d C mr ority of the

vGo-....o2' xe:"oisinr w rmnjority of the
tot; i v7-tinj povr, the :eotion sh,11. be
ccnsiiq~,?d lost."

:'w text 'or first pa2ragra ph, on recor:rcnld-
,tin of subcoamTItteE speoially aP.ointed
to QonsIdc r it. Otr r o,'ogmnE e in 0oor-
touce 'lbth 4%c!Lon token sy the Boar6 of
-ovcrnr, s on re:oow*nez·tio n by the Coo-ittce

on Functions mnd R71ommcndattons.

>w Sec-fl? seatfenle on rccori.endPtion of
su-co-nittce svcialiy U-?jointed to con-
sider it. "Ihc c,-outivc DIr ctors sh 1
not t. ke ny act'on pu--s, nt to pow'ers de-
le'ae ' ;- the :-opr.' of Governors which is
irconlstent 1Ityi cn: action tikn oy the
Board."

SoctIon 16:

Section 15:

See-i scsteocs, txcd afrt: the word "regu-
1atics"' "Irno]l'ing fin:;rcoal re ul :t 4 ns .

Chrp C in first n-p? second parr.grqp. g
;.!-... 'I o0 -?oir t. AzO In s cond raracTr ph

L, () an& >fo c¢ "L (c)."
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Delete but cxpmlin deletion in rc.ort.

Change title to "Budget Pnd Audits" .

Insert urw first paraerrnh reFding:
"he Executive DiyrPotqrs sht'! iestruct
the Manacing Dirccto- to preprre r n rnnu-l
budget to bs ol-esented to then for approval.

nThe bugget as ntrovcd sabll be incorpor-
ated in the annual re-o-t to be nresented
to the 5oa-d of Governor-s rt their Rnnunl
meCtirg ." ' Kes first prtagrpph as second
one.,

Chrtnge to ncwr text as snecilIed by Board of
Govc-nors on recon:xenctilon of Commrittse on
M>tbcrship (Fund Doc. 9, Mecbership 2).

"Subleot to any s-ecipl provisions that
may be raad for courntries listed in Sche'ule
A of the Artloins of Agrcement, any country
may a: >y for m t;bc-shi in the Fund by
fillIn wlth the Fund an aplicatioon setting
forth all relevent facts.

"cn su'mittli:g t prlcaitionr to the
sBord .;f ov rncrs, tnhe Executive Dfrsctors
cafter consultation 'ti thi 2>1l1sant
country shbl! re co:mmend to thc roard the
amount o< the quota, the form of pnymeent,
th> parity of thc cu-rcicy, con&itions re-

ordi- xcnange restrictions, and such other
conlitinns ps, in the oninion of the 1 xecu-
tlve Dicctors, the Boa-d of Govc-nors may
wish to prrscribe.f

0
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